Capital Flows Management in Mozambique and Vietnam: A Comparative Analysis
Abstract

This paper analyses the determinants, impacts and the managements of capital inflows in Mozambique and Vietnam. The main findings of the papers are that the economic policy reforms socio-economic and political stability, the endowment of Natural Resources, strategic location have been the principal determinants for the capital inflows in both countries and in managing these capital inflows both countries have been adopting sterilization operations. But the combination of monetary policy, fiscal policy and trade policy would reduces the monetary policy effort and would bring better results. 
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1. Introduction

Capital inflows allow, in general, recipients to increase consumption and investments, what contributes for poverty reduction, increase of standard of living, and generate sustained growth. However the effective use and management of these inflows presents great challenges because a large surge can be a source of stress, leading to appreciation of the exchange rate which may hurt some exporting sectors, volatility of inflation, overheating of the economy. 

Both Mozambique and Vietnam has been receiving considerable capital inflows, particularly, in the form of Official Development Assistance and Foreign Direct Investment. Vietnam has been attracting new investors particularly in the form of Portfolio Investment and in the other hand Mozambique with the coal exploration and perspective of gas exploration considerable capital inflows are expected. So the management of these huge inflows will constitute a big challenge to both countries.

The objective of this paper is to discuss the determinants, impacts and the management of capital inflows to Mozambique and Vietnam.
The paper is organized in seven sections. After this short introduction, is presented a summarized literature review. The third and fourth sections analyze, respectively, the economic fundamentals and financial markets development in Mozambique and Vietnam. The fifth presents the trends, composition in both countries and sixth its management. The seventh section presents the conclusion and policy implications.

2. Literature Review

2.1. Concepts 

Capital inflows are defined as the increase in net international indebtedness of the private and the public sectors during a given period of time, and are measured--albeit imprecisely—by the surplus in the capital account of the balance of payments. Therefore, except for errors and omissions, the capital account surplus equals the excess of expenditure over income (i.e., the current account deficit) plus the change in official holdings of international reserves. Thus, increases in capital inflows are identified with wider current account deficits and/or reserve accumulation (Reinhart, Calvo, and Leiderman, 1994).

According to Obadan (2004), capital flow can be defined as movement of financial resources from one country to another.  Capital inflows easing the constraints of low domestic saving and investments contributes a lot in boosting economic growth and help de countries to cushion shocks. However, the author states that capital flows tend to display a boom and bust pattern and in a world of increasingly integrated financial markets and high financial mobility, the volatility of capital flows and sudden loss of market confidence have often resulted in severe financial crises with significant domestic and international effects.

The capital flows can be disaggregated in three main types: Official Development Assistance, Export Credits, and Foreign Private Flows.

Official flows: “Official flows include official development assistance (ODA), and other official development flows 
(ODF). ODA consists of official grants or loans with acceptable grant elements from agencies of 
government or multilateral institutions aimed at supporting economic development or welfare objectives. 
ODFs are also loans from official lenders (government or multilateral agencies), they however are less 
concessionary than grants” (Okojie, 2005).

Export credits: These are credits designed to finance specific purchases of goods or contractors’ services, the

 importer agrees to postpone payment to a later date. Such claims may be short-term, usually up to three to 
six months. In recent years, long-term export credits have developed with maturities up to ten years 
(Obadan, 2004). Export credits are provided either directly by the exporters or contractors, or through 
commercial banking channels, or by official institutions or agencies of the exporters’ government (suppliers’ 
credit, buyers’ credit, and official export credit) (Okojie, 2005).

Foreign private flows: “These comprise international bank loans and bond issues, private export credit, foreign 
private direct investment, and portfolio investment. International commercial bank lending usually takes the 
form of Euro credits extended through the Eurocurrency/Eurodollar market. They are rolled over credits from 
bank consortia in which the major banks of the major industrial countries participate. International bond 
markets deal in medium- and long-term credits through the issue of bonds. Foreign direct investment (FDI) 
is a form of capital flow in the area of equity participation, and it is aimed at acquiring lasting and controlling 
interest in an enterprise operating in an economy other than that of the investor. Portfolio investment refers 
to the holding of transferable securities, equity shares, debenture bonds, promissory notes and other money

 market instruments issued in the domestic markets of other countries. Portfolio investors do not exercise 
management functions; they are only entitled to dividend and/or interests” (Okojie, 2005).

2.2. Determinants of Capital Flows 

The determinants of capital flow can be divided in external and internal. External determinants are related with External factors which a given country can’t control effectively and internal factors, on the other hand, are most often related to domestic policy.

Examples for "small" open economies external factors that contribute for capital inflow are: (i) reduce of international interest rates and, (ii) a rest-of-world recession, which may reduce profit opportunities in the financial centers. These factors are likely to have an important "cyclical" or reversible component (Reinhart, Calvo, and Leiderman, 1994). 

Examples of policies (internal factors) that would attract long-term capital inflows are: (i) successful price stabilization programs, as these may be accompanied by improved fiscal policy fundamentals and greater macroeconomic stability, (ii) institutional reforms, such as the liberalization of the domestic capital market, and (iii) policies that credibly increase the rate of return on domestic investment projects (tax credits, debt-equity swaps, etc.). But domestic policies may also attract capital of a highly "reversible" nature. Such policies include: (i) not-fully-credible trade liberalizations and price stabilization programs--these are likely to induce a consumption boom and increase international indebtedness in the short run, or (ii) tariff cuts under downward price rigidity— inducing (temporarily) excessively high prices of domestic goods and, hence, a current account deficit on the expectations that the relative price of importables with respect to domestic goods will increase over time (Reinhart, Calvo, and Leiderman, 1994)..

Ndikumana (2003) indicates four main reasons that constrain private capital inflows to developing countries, mainly the Africans, as follow: weakness of the macroeconomic environment, underdeveloped financial system, high country risk, and exchange rate misalignment.

i) Weak macroeconomic environment

The weakness of the macroeconomic environment in African countries is a result of a range of factors, including low resource endowment, exogenous shocks, and misguided macroeconomic policies that have accentuated the adverse effects of exogenous shocks (Ndikumana, 2003). 

ii) Underdeveloped financial systems

The level of sophistication of the financial system is an important determinant of both the ability of a country to attract international capital and the ability of the financial system to withstand shocks to global capital flows. With the exception of a few countries (South Africa, Egypt, Morocco, and probably Kenya, Mauritius, and Nigeria), most African countries have underdeveloped financial systems (Ndikumana, 2003). The following features are especially worth emphasizing:

· Size and depth: In most African countries, financial systems are still shallow. With the exception of South Africa, African financial markets offer a limited range of financial products. Bank lending is predominantly short term, government securities are mostly of short maturity, banks in many countries do not issue credit cards (issued in only 15 sub-Saharan countries in 1997), and inter-bank lending is still underdeveloped (Gelbard and Leite 1999).

· Low stock market development: The majority of African countries do not have active stock markets, and most of the active stock markets are still small and illiquid, including long-established stock markets, such as the Egyptian Stock Exchange (Ndikumana, 2001).

· Poor performance: African banking sectors are still characterized by inefficiencies in credit allocation and poor loan repayment enforcement mechanisms, which result in high proportions of non-performing loans. Gelbard and Leite (1999) report an average share of non-performing loans of over 20 percent in a sample of 38 sub-Saharan countries in 1997.

· Weak regulatory and supervision framework: The institutional environment for financial development is still inadequate in many African countries. Some of the basic requirements for effective banking supervision (e.g., modern banking laws, central bank autonomy) and prudential regulation (e.g., establishment and enforcement of minimum bank capitalization ratios, deposit insurance) are still nonexistent in many countries (Gelbard and Leite, 1999).

iii) High country risk

Africa has traditionally been considered as being “atypically risky” and a “capital hostile environment” (Collier and Pattillo, 2000). Surveys reveal that, in the opinion of investors (foreign as well as local), the most important obstacles to investment are fear of political instability and the risk of policy reversal. Weak and volatile macroeconomic fundamentals also contribute to high country risk. These include high and variable inflation rates, exchange rate instability, and chronic fiscal deficits. Another important factor of high investment risk in Africa is effective distance as perceived by international investors, which is influenced by geographic distance, transactions costs, and cultural/psychological distance. African countries can improve their risk ratings through sustained economic reform. It should be noted, however, that international rating agencies tend to rate Africa as being riskier than is warranted by objective conditions (Haque et al. 2000). 

For the World Bank (1997), one of the main reasons for the surge of capital flows to developing countries is the tendency to global financial integration.

International investors penetrate markets in the developing world in search for high returns investments opportunities as well as a way of minimizing risk through portfolio diversification. At the same time, recent economic reforms undertaken by developing countries have contributed to attracting private capital (Singh, 1999).

According to Ndikumana (2003), Capital flight can be interpreted as the outcome of portfolio choice as private actors seek to maximize returns on assets and minimize risks by holding their assets abroad. Capital flight can also arise through illegal acquisition and use of national resources for private enrichment by private individuals and public officials. Therefore controlling capital flight requires not only improvement of the macroeconomic conditions to ameliorate incentives for domestic investments, but also reform of the political and legal systems to improve accountability.

2.3. Impacts of Capital Flows

According to Sikdar (2006), the benefits of capital inflow may be summarized as follows:

a)  External capital can supplement domestic savings and stimulate economic growth;

b) International borrowing and lending enable countries to neutralize fluctuations in income and attain smooth consumption streams. This improves welfare. However, as to the developing countries, capital inflows have been markedly pro-cyclical so that the gap between  boom-time  and  bust-time  consumption  was  actually widened and not narrowed; 

c) The lenders gain from higher return and better international portfolio diversification.

According to the same author although Capital Inflow benefits mentioned above they may cause adverse
effects to the economic because it may lead to: (i) Real Exchange Rate Appreciation; (ii) Excessive 
Accumulation of Foreign Exchange Reserves (FER);  (iii) Widening of Current Account Deficit; (iv) 
Monetization; and (v) Financial Crisis.

i. Real Exchange Rate Appreciation 

A large capital inflow can potentially cause a real exchange rate appreciation because, by one hand, it causes excess of foreign exchange reserves and consequently the appreciation of nominal exchange rate. By the other hand, it causes an increase in demand for non tradable goods causing a rise in the relative price of non tradable goods and an expansion of non tradable output. The increase in the relative price of non tradable culminates in an appreciation of the real exchange rate, which implies a loss of international competitiveness that hurts the tradable sector and consequently the exports.  According to Williamson(1995) these real exchange rate effects are known as the ‘Dutch disease’, a term originally used to describe the difficulties faced by manufacturing in the  Netherlands following the development of natural gas on a large scale which triggered a major appreciation of the real exchange rate. The term is now commonly used to refer to any situation in which a natural resource boom, large foreign aid or capital inflow, causes a real exchange rate appreciation that jeopardizes the prospects of manufacturing.

ii. Excessive Accumulation of FER. 

How much FER should a country hold at any point in time to counter speculative attack on its currency? There is no unique answer. However, from a macroeconomic viewpoint, government policies in a demand-deficient situation should try to ensure that the economy’s expenditure on capital accumulation is met through domestic, not foreign finance. FDI can be beneficial if it leads to additional investment which cannot otherwise be undertaken or if it acts as a vehicle of better technology or other positive supply-side factors.

iii. Widening of Current Account Deficit (CAD).  

Although Williamson’s rule of thumb suggests a safety limit of 40% for the debt-gross domestic product (GDP) ratio, Mexico’s crisis started when it was ‘only’ 8%. Prudent fiscal policy is by itself not enough to avert crisis, as demonstrated by the experience of East Asia.  However, with public deficit under control, the financial system can handle inflows better (Sikdar, 2006).

iv. Monetization.  

The heavy capital inflows of the 1990s have been accompanied by slightly higher levels of inflation in Asia, while inflation has fallen in Latin America due to sharp real appreciation of currencies (Sikdar, 2006).

v. Financial crisis. 

Increased openness to international capital flows has been associated with an increasing frequency of financial crises (Kaminsky and Reinhart, 1999;  Bordo  and  Eichengreen,  1999).  Kaminsky and Reinhart (1999) established, for five industrial and fifteen major emerging economies over the period 1980–1999, a 10 to 15% annual probability of a balance-of-payments (BoP) crisis. One-third of these crises are ‘twin’ banking and currency crises. Pure currency crises have declined as countries have moved towards more flexible exchange rate systems but banking crises have loomed larger with the dismantling of capital controls and regulations.  The  average  cost  of  an  emerging  market currency crisis is estimated at 8% of forgone GDP, rising to as high as 18%  when  a  banking  crisis  occurs  simultaneously.  For Indonesia in 1997 the cost was more than 30%.  According to one estimate each percentage point fall in growth raises the poverty rate by 2 percentage points (Sikdar, 2006). 

For preventing financial instability, regulations that limit the exposure of banks to the volatility of equity and real estate markets, as well as ensuring risk-based capital adequacy are in order; but the flip side is that these policies may promote disintermediation, which refers to new institutions that develop to bypass these restrictions. Moreover, greater  control  on  banks  may  amount  to  a  reversal  of  the  trend  of financial liberalization currently in progress in developing countries.

2.4. Management of Capital Flows

The management of capital flow is an important issue for policy makers particularly in the countries that receive considerable capital inflow because it has many implications to economic performance as follow: 

a) A huge capital inflows may lead to a real exchange rate appreciation, which may affect negatively the export sector particularly in export oriented countries and sudden stop or flight of capital flow may lead to a depreciation of exchange rate which may rise the imports prices and this may affect negatively countries with high imports dependence;

b) Capital inflows may not be properly intermediated and may lead to a misallocation of resources;

c) The "hot money" variety of inflows could be reversed on short notice and possibly lead to a domestic financial crisis. These concerns have often led the authorities to react to the capital inflows by implementing a broad variety of policy measures (Reinhart, Calvo, and Leiderman, 1994).
According to the stated above the management of capital flows a related with policy that may orient the capital inflows for economic development of a certain country. These policies may be divided in Monetary and Exchange Rate Policy, Fiscal Policy and Trade Policy.

2.4.1. Monetary and Exchange Rate Policy

A country with poorly functioning domestic credit markets and concerns about inflation and banking sector vulnerability is likely to prefer sterilization unless, or until, the fiscal costs become exorbitant. Sterilization may allow a tighter grip on liquidity and sudden capital outflows can be met by a loss of reserves without affecting credit to the private sector. In addition, if the credibility of the monetary authorities is not well established and is linked to the performance of the monetary aggregates, there may be grounds for sterilizing in order to curb the growth of these aggregates. The sharp across-the-board accumulation in reserves attests to an active policy of intervention; in most instances, the intervention was sterilized.  However, difficulties arise when the fiscal costs of sterilization are large and threaten to jeopardize the credibility of existing policies. In addition, in some instances (Colombia and Malaysia) sterilization policies have driven up domestic interest rates, further stimulating capital inflows (Reinhart, Calvo, and Leiderman, 1994).

Under those circumstances, Reinhart, Calvo, and Leiderman (1994) argue that there are three major monetary policy options: (i) allow the exchange rate to float, (ii) increase marginal cash/deposit requirements, and (iii) resort to unsterilized intervention.

a) Floating exchange rate

This option has the advantage of making money supply and domestic credit exogenous with respect to capital inflows. The main disadvantage of a pure float is that massive capital inflows may induce a steep nominal and real appreciation of the domestic currency which may hurt strategic sectors of the economy, like nontraditional exports. According to Reinhart, Calvo, and Leiderman (1994), to avoid the exchange rate volatility associated with a pure float while still limiting the impact of capital inflows on the money stock, several countries (Chile, Colombia, Malaysia, Singapore among others) have allowed for some appreciation of the nominal exchange rate. 

b) Increasing Marginal Reserve Requirements

Increasing the reserves requirements leads to a reduction money and credit expansion as it reduce the capacity for banks lend money consequently the multiplication of bank deposits without costs of sterilized intervention. Reinhart, Calvo, and Leiderman (1994), argue that this policy would be especially relevant in those countries where capital inflows have taken the form of substantial increases in local bank accounts. 

c) Non-Sterilized Intervention 

This option runs the risk of generating a vulnerable financial system. Such an option becomes more attractive, the smaller are the capabilities (or willingness) of the banking system to increase lending to the private sector. Non-sterilized intervention, however, does allow capital inflows to exert a downward pressure on domestic interest rates. This will have the advantage of slowing down capital inflows and of lowering the fiscal cost of the outstanding domestic credit (Reinhart, Calvo, and Leiderman, 1994).

2.3.1. Fiscal policy

One Fiscal Policy reaction to capital inflows could be its tightening. While this policy is not likely to stop the capital inflow, it may lower aggregate demand and curb the inflationary impact of capital inflows. In addition, to the extent that it reduces the government's need to issue debt, a tighter fiscal stance is also likely to lower domestic interest rates. In that context, higher taxes may be less effective than lower government expenditure. Often when credit is widely available--as is the case when the country is subject to massive capital inflows--individuals' expenditures can be largely independent of their tax liability. In contrast, lower government expenditure--particularly when this expenditure is directed to the purchase of non-traded goods and services--has a direct impact on aggregate demand, which is unlikely to be offset by an expansion of private sector demand (Reinhart, Calvo, and Leiderman, 1994). 

2.3.2. Trade policy

Trade policy measures can help to insulate the export sector from real exchange rate appreciation. A possibility is an increase both export subsidies and import tariffs in the same proportion--so as to avoid creating further relative discrepancies between internal to external terms of trade--and announce that those subsidies/tariffs will be phased out in the future. Indeed, if the private sector perceives these measures as transitory, agents are likely to substitute future for present expenditure, contributing to cool off the economy and to attenuate the real exchange rate appreciation. The fiscal cost of this package need not be large and static distortions are not increased, since such trade policy does not change initial relative price distortions between exports and imports (Reinhart, Calvo, and Leiderman, 1994). 

The main criticism for this policy is related to the fact that its effectiveness depends on the private sector believing that those subsidies/tariffs will be phased out in the future. 

2.3.3. Banking regulation and supervision

Regulation that limits the exposure of banks to the volatility in equity and real estate markets could help insulate the banking system from the bubbles associated with sizable capital inflows. In this vein, risk-based capital requirements in conjunction with adequate banking supervision to insure such requirements are complied with could help insulate the domestic banking system from the vagaries of capital flows.
3. Economic Fundamentals

There are many common economic fundamentals between Mozambique and Vietnam. Both countries began the economic reforms after their independence following a socialist central planning strategy. In 1986 both countries introduced reforms oriented to a development of a market economy characterized by market-based prices and competition, private sector development. Those reforms allowed both countries more economic openness resulting in more access to international markets, foreign direct investment and other forms of capital inflows.
The economic growth in both countries has been at 7% percent in average in the both countries. The manufacturing industry and services are the sector that has been growing faster in both countries but the agriculture and services have the most GDP shares. The agriculture sector still has a very important social role for poverty reduction in both countries as it is the main activities for the populations living in rural areas which accounts in more than 70 percent for whole population.
Total export of Vietnam have increased from USD 2.4 billion in 1990 to USD 14.5 billion in 2000 and to approximately USD 62.7 billion in 2008, i.e. an increase of 20% per annum.  Import growth was little bit faster, especially during the period from 2000 up to now. Import value grew around 21% per annum, from USD 2.7 billion to USD 15.6 billion in 2000 and USD 80.7 billion in 2008. 

4. Financial Market: An Overview
This section describes the developments of financial markets in both Mozambique and Vietnam particularly regarding the reforms occurred and their immediate impacts.
4.1. Financial Sector Developments in Mozambique
Before 2003 the Mozambican Financial System was entirely state owned to a market based system dominated by banks that represented about 95 percent of total financial system assets. The banking system was also highly concentrated, with the five largest banks accounting for 45 percent and 96 percent, respectively, of total deposits. The system was also characterized by increasing dollarization: in 1997, 44 percent of deposits and 30 percent of loans were in foreign currency, and by the end of 2002 these dollarization ratios had increased to 51 percent of deposits and 70 percent of loans. 

“In the period to 2003 the overall quality of financial intermediation was severely limited by substantial amounts of nonperforming loans (NPLs) in the banking system (which accounted for about 21 percent of total loans at end-2002) high and volatile real lending rates, and a generally poor lending environment. Real lending rates for loans denominated in Mozambican Meticais over the period 1999–2002 averaged 17.5 percent (fluctuating between 20 percent and 10 percent). Such high rates mostly reflected large average interest rate spreads (14.5 percent), made possible by a lack of competition in the banking system caused by the weakness of the largest banks which held disproportionate amounts of NPLs; high overhead costs, partly reflecting the small size of the Mozambican financial system; and, for banks other than the market leader, substantial profit margins. The high level of credit risk in the banking system also reflected a poor lending environment, characterized by a high credit concentration in a few highly leveraged borrowers, a lack of creditworthy projects, weak repayment culture, and a number of legal and institutional impediments to effective credit selection and recovery”(FSDS, 2011). 

Before 2003, the macroeconomic environment was unstable the inflation has been high and volatile affecting the volatility of real interest rate promoting dollarization of the financial system as banks and borrowers were attracted by the much lower and stable interest rates on dollar denominated credit.  Adding to this the FSDS (2011) states that raising of real interest rate contribute for raising of public domestic debt and also states that by exposing the solvency of debtors (and hence the solvency of banks) to foreign exchange risks dollarization increased the vulnerability of the financial system to exchange rate shocks. 

To surpass those constraints the government with the donor support developed some financial sector development programs such as Financial Sector Technical Assistance Program (FSTAP) aiming to improve the soundness of the financial system, debt management, and financial intermediation and Rural Finance Support Program (RFSP) aiming to reduce poverty, improve rural livelihoods, and enhance the viability of rural enterprises through sustainable access to financial services in rural areas. By the other hand, the government enhanced the financial and regulatory mechanisms characterized by adoption of more Basel Principles and International Financial Reporting Standards (IFRS).
As a result of those reforms, the banking sector’s soundness has improved significantly and prudential measures—such as tightened provisioning requirements on foreign currency credit to non-exporters led to a sharp decline of financial system dollarization so foreign currency denominated loans and deposits declined. 

Although the improvement  of the financial system, during the period 2004 - 2006, the macroeconomic conditions continued to be characterized by exchange rate volatility, rising inflation, and heavy domestic borrowing by the government (with net credit to the government reaching 40 percent of total bank credit in the first quarter of 2005). These conditions pushed up interest rates and crowded out credit to the economy. Since early 2006, however, the government and the central bank appear to be succeeding in restoring macroeconomic stability, which should contribute to lower interest rates and improved access to credit for the private sector.
In 2011 Banks account for almost all of the financial sector’s assets in Mozambique, and the three largest banks are foreign owned, accounting for 85 percent of total assets of the sector. Microfinance institutions and micro banks are small and not systemically important, although they have expanded rapidly in recent years. There were about 128 Microfinance institutions in 2011 (69 of which are registered with the Bank of Mozambique), of which 40 to 50 percent are thought to be inactive, up from 19 in 2003
. The pension sector is dominated by the obligatory, state-run pay-as-you-go (PAYGO) system, although a few small private pension companies offer pension funds. The insurance sector is also small (with premiums of less than 1 percent of GDP), and consists of five private and one majority state-owned company. The stock market is in its infancy, with 16 listed securities, of which only two are corporate equities and the remainder bonds (FSDS, 2011).
4.2. Financial Sector Developments in Vietnam

4.2.1. Development of the banking system

Until 1988, Vietnam has operated under a mono-banking system, in which the State Bank of Vietnam plays both roles as the central bank and commercial bank.  In 1988, the banking industry became two-tier system, with four SOCBs created to assume the SBVV’s commercial banking function while the SBV retained the central banking responsibilities 

Barriers to entry were reduced in 1991, opening the market to competition for both foreign banking and financial institutions (with some strict restrictions) and joint stock commercial banks (JSCBs). However, during 1999-2001, the fierce competition among JSCBs eventually brought about a round of restructuring and mergers, and as a result, the number of JSCBs have fell from 51 in 2000 to 34 in 2006. Since 2005, some big commercial banks have listed on the stock market. The SOCBs have been undergone restructuring process since 2001 and some are now becoming joint stock commercial banks and listed in the stock market. 
 By the year 2007, there were over 75 banks operating in Vietnam, including five SOCBs or quasi-SOCBs (banks that the Government is still the biggest shareholders), a policy bank (Vietnam Social Policy Bank), 34 JSCBs, 5 joint venture banks, 31 wholly-owned branches and subsidies of foreign banks and more than 900 people’s credit funds. 

The banking system is both heavily fragmented and concentrated. Credit structure by sector has only slightly changed although there is a considerable shift in economic structure. The shares of total outstanding loans to the agricultural and industry sector in 1995 were 26.5% and 37.5%, respectively while, in 2005, the figures were 29.7% and 39.8%. The highly fragmented banking market, which was caused partly by assignment, have made commercial banks restrained risk-sharing within the banking system and narrowed borrowing choice of businesses. 

In recent years, the banking industry has significantly developed its financial strength by cleaning up banks’ balance sheets and increasing capital through issuing new stocks as well as increasing financial reserves. As a result, the financial position of banks has been improved significantly in terms of capital adequacy and non-performing loans (NPLs of the SOCBs have reduced from 13% in 2000 to about 3% in 2006)

Up to 2006, 70% of the banks’ income came from lending. Last few years have witnessed a diversification trend in banking services, especially in developing a card market and retail banking. In 2007, consumption and real estate related lending by some JSCBs accounted for 20-30% (and 30-40%) of total credits, respectively. Other fee-income businesses of banks have increasingly contributed to the total income. In recent years, the off-balance sheet business has gradually prospered, accounting for an average of 20-25% of income for the sector. 

The last few years have also seen a lot of marriages between the JSCBs and foreign financial institutions. Several JSCBs have made extensive efforts to secure strategic investment with foreign banking partners. But building strategic investment with well-known global names, the JSCBs can develop their brand name, and take advantage of new products, skills and experiences from the partners.

In 2007, for the first time since 1996, the SBV reviewed applications for establishing new local commercial banks and applications from foreign banks seeking operate locally-incorporated, wholly-owned banking subsidiaries. 

In 2007, the Prime Minister also approved in principle the equitization of three SOCBs (including Vietcombank, MHB and BIDV). However, so far only Vietcombank is listed in the stock market. 

4.2.2. Stock market 

In 1995, the state securities commission was established. In 2000 and 2005, two security trading centers in Ho Chi Minh City and Hanoi have been put into operation. These three events have marked the most important moments in developing the stock market in Vietnam. To promote stock market development, several policy measures have been implemented such as establishing a legal framework for operation of the stock markets, fastening the SOEs equitization process, facilitating the development of financial intermediaries such as securities companies, investment management funds, and investment funds; opening the financial market for foreign business entities. 

After short-lived surge up till June 2001, the Ho Chi Minh city Security Trade Center had cooled off. Up to 2005, the stock market was generally very weak and ailing on both the supply and demand sides. In 2006 and 2007, it skyrocketed in terms of market capitalization, number of listed companies and investors’ account, participation of securities companies, and investment management funds. Notably, the total value of the over-the-counter stock market is estimated to be 3-4 times higher than that of the official one. 

One of the major contributions of the market boom during Nov. 2006- Mar 2007 is the exuberance and sizable foreign participation, including overseas Vietnamese. Foreign portfolio investors have shown a keen interest in investing in Vietnam’s equity market not only because of Vietnam’s strong economic growth and bright outlook, but also because of an appetite and room for higher risk returns assets in their portfolio. 

In the meanwhile, the sharp decline of the shock market can be attributed to various factors such as tightening of lending by commercial banks for stock investment and monetary policies, high inflation rate and break outlook of the world economy. 

4.2.3. Bond market

Vietnam’s bond market remains relatively underdeveloped despite a recent expansion. At the end of 2007, there were 570 outstanding bonds in the securities market, with a market value of about VND 115.600 trillion or 10.1% of the GDP. Most of them are government bonds (85%). Other debt securities include municipal bonds (Ho Chi Minh City and Hanoi). Vietnam Development Bank’s bonds, education and infrastructure bonds, SOCB recapitalization bonds, BIDV bonds, Vietcombank convertible bonds, and some other corporate bonds.

Despite continuing improvement, the market is still illiquid as investors hold the bonds to maturity. Long term bonds (10-15 years), making up about 40% of the total, are typically purchased by insurance firms and hold to maturity, while 60% of 2-3-5 year bonds are held by SOCBs. The market is also highly segmented due to multiple issue channels, methods and registers, and to the lack of market making function. 

4.3. Conclusions

There are many aspects that approach the Mozambican and Vietnamese Financial System. 

First, in the both countries the central bank had the role of commercial and central bank which was abandoned and opening market oriented financial system. And from that time occurred in both countries financial system reform that has been contributing to more financial intermediation and diversification of banking sector.
The stock market is still infant in both countries with lower volume of transactions but it worth mention that the Vietnamese stock market has been registering an increase of the volume of transactions accounting with the participation of foreign investor.  

Although there is some development in the financial system in both countries a few number of banks dominates de financial system and its deep development is limited by the fundamental weaknesses of the economy-wide structure. The outreach of the banking sector has expanded, but access to financial services remains low and fragmented. Large corporations have relatively good access to credit, but micro, small, and medium enterprises and individuals do not.

A lack of competition in the banking sector, in both countries, lead to high overhead costs and interest spreads, and high and nontransparent bank commissions and fees reduce incentives to intermediate deposits into loans while also contributing to higher borrowing costs.

5. Capital Flows in Mozambique and Vietnam: An Overview

5.1. Capital flows to Mozambique and Current Account Financing 

5.1.1. Capital flows to Mozambique: Trends and composition 

5.1.1.1.  Trends

Capital Inflows are important source of economic growth for much low income developing countries investment because is the main source of investment finance. At the same time, the composition and variability of capital inflows are important to investment decisions and economic policy. 

The main objective of this section is to describe the volume of international capital flows to Mozambique form 1987 to 2010, particularly since 2002.

Graph 1: Net Capital Flows to Mozambique (1999-2010)
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                Sources: Bank of Mozambique and National Statistical Institute

The trends of net capital inflows to Mozambique during 1999-2010, are presented in graph 1. Before 1987 the capital inflows to Mozambique were very low and it was in form of Official Development Assistance (ODA). From 1987, under the liberalized foreign transactions regimes Mozambique began to receive, although low, private capital inflows in the form of Foreign Direct Investment (FDI). From 1998/1999 Mozambique witnessed a surge of capital inflows; this is in part due to FDI inflow from MOZAL
. Mozambique has received growing net capital flows, mainly since 2002, when the net capital inflows was around USD 1441.2 million (34.3% of GDP) and achieving the highest level (USD 1995.1 million) in 2009. The growing of net capital inflows reflects the increase of capital inflow that has offset the capital outflows. Despite, the financial crisis 2008/9 the net capital inflow to Mozambique continued growing but the composition as changed during this crisis period.

5.1.1.2. Composition

Before 1987 the capital inflows to Mozambique was very low and it was in form of Official Development Assistance (ODA) and in 1987 Mozambique began to receive  private capital inflows in the form of Foreign Direct Investment (FDI) and ODA continued the main source of capital inflow to Mozambique. But from the years 1990 the composition of capital inflows has changed significantly over years and dependence over ODA has vanished and FDI, Capital transfers (CT), foreign portfolio investment (FPI) and others have had a considerable weight in the capital Inflows composition.

Table 1: External Financing and Net Capital Inflows Composition in Mozambique

[image: image2.emf]In Millions of USD 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Current Account Balance  -773.7 -854.6 -696.9 -649.4 -869.2 -816.6 -607.3 -760.6 -773.2 -785.3 -1179.4 -1220.1 -902.5

Net Foreign Reserves  417.6 469.4 526.3 531.1 624.9 738.6 960.6 943.2 1231.1 1508.3 1650.1 1710.6 1742.2

Net Total Capital Inflows  1044.7 1179.2 985.9 1194.7 1441.2 1170.7 919.7 794.2 957.6 1508.7 1771.2 1995.1 1385.3

    Oficial Development Assistance 531.2 529.7 702.4 583.4 611.9 699.8 808.0 748.4 1111.6 1188.0 1505.1 1364.8 1020.3

    Net Foreign Direct Investment 234.9 381.7 139.3 255.4 347.6 336.7 244.7 107.9 154.1 427.0 591.7 895.3 788.1

    Net Portfolio Investment  0.0 0.0 0.0 0.0 32.2 5.0 -25.5 -88.5 -123.8 -19.2 -8.0 4.5 1.4

    Net External  Borrowings  220.9 285.8 251.5 -12.1 412.2 56.6 -77.8 21.3 -426.9 163.1 -228.3 -235.2 -345.8

          Short-Term Credits 0.0 -12.9 -21.0 -9.1 10.3 -3.2 -1.5 5.2 -31.5 -29.1 -13.2 -264.4 -237.5

          Long-Term Borrowings  220.9 298.7 272.5 -3.0 402.0 59.8 -76.3 16.1 -395.4 192.3 -215.1 29.1 -108.3

    Other Net Capital 57.7 -18.0 -107.3 368.0 37.2 72.6 -29.8 5.2 242.6 -250.3 -89.3 -34.2 -78.5

Sources: International Monetary Fund, Bank of Mozambique, Ministry of Planning and Development, Ministry of Finance


During 1998-2010, the ODA and FDI has been the main sources for the capital inflows to Mozambique contributing in average with 73%, 28%
 in the total of the net capital inflows. 

The graph 2 shows the tendency of ODA during 1998 to 2010. It shows the ODA has been growing over time. The high inflows of ODA to Mozambique began in 1886/7 with the launching of the Economic Rehabilitation Program (PRE) in 1986/7 supported by the International Monetary Fund (IMF) and as a result large amount of foreign aid from Western Bilateral and Multilateral donors. Before the PRE (Economic rehabilitation Program) the most share of aid inflow came from the Soviet Union and its allies. 
Graph 2: Evolution of Official Development Assistance to Mozambique (1998-2010)
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The FDI has been increasing over time, although the growth has been instable. The instability is due, principally, to the concentration of investments in few mega projects which don’t invest the same amount annually. The peaks of 1998/1999 and 2002/2003 reflect the construction phase of Mozal I and then Mozal II and Sasol
. And from 2006 to 2010 the growing trend reflects the investments from Vale and Riversdale in Coal Mining.

Graph 3: Evolution of FDI in Mozambique (1986-2010)
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                             Source: Based on the Bank of Mozambique 

5.1.2. Reserves 

In a number of developing countries, notably the emerging markets, there has been a tendency in recent years to accumulate reserves as a safeguard against discontinuation or reversal of capital flows and speculative attacks on the currency. While reserves have followed a boom-bust cycle in line with the rapid surge and exit of private capital, on average, they have absorbed an increasing proportion of net capital inflows, over and above what is typically needed to finance the flow of imports (UNTACD, 2000).

A high portion of Net Capital Inflows has been used to accumulate foreign reserves in Mozambique. The graph 4 shows the evolution of foreign reserves in Mozambique. In average those reserves has covered six months of goods imports during 1998-2010.  

This trend of Net Foreign Reserves are justified because of high dependence from imports in Mozambique and also to guarantee the existence of enough foreign exchange reserves for monetary policy purposes such as management of inflation using exchange rate policies which needs huge reserves amounts.

Graph 4: Evolution of Net Foreign Reserves in Mozambique (1998-2010)
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                                   Source: Based on the Bank of Mozambique

5.1.3. Current Account Financing

The necessity of accumulating reserves and to make payments abroad has absorbed together the huge amounts of net capital inflows in Mozambique. The Mozambican Current account has presented in average a deficit over USD 800 millions which correspond in average to 70% of net capital inflows.

Although the Net Capital Inflows have increasing over time there is a big challenge in mobilizing domestic savings and foreign exchange reserves because Mozambique still depends a lot in foreign savings and this as contributed a lot for current account deficit. 

5.4.1. Determinants of Capital Flows to Mozambique

The capital inflows to Mozambique, like  other  developing countries  such as Tanzania, Uganda and Zambia, is explained by significant progress in economic policy reforms over the last  decade, which have contributed to price stability, fiscal discipline, improvement of the economic infrastructure, and creation of better environment for private investment (Ndikumana, 2003).

The World Bank (2003) identifies the socio-economic and political stability as the main driver of capital inflows to Mozambique since 1992, has experienced advance in governance system and peace and democracy has been maintained, principally after 1994 multiparty elections.

According to Castel-Branco (2002), Noronha (2009) the main reasons for FDI inflows to Mozambique are: the endowment of Natural Resources, economic stability, strategic location.

However Noronha (2009) argues that the weak development of infrastructure and of Human Resources has affected negatively the inflow of FDI.
 Bolnick (2004), Emphasized that tax breaks are fundamental in the cases which the FDI projects are viable in other regions where the fiscal determinants are not the same, as well, for the projects which the financial and economic feasibility depends on the tax breaks. Noronha (2009) finds a positive but insignificant relationship between tax breaks and FDI flow. This confirms the thesis of Bolnick (2004). 
5.5. Capital flows to Vietnam: Trends and composition 

5.5.1. Foreign Direct Investment
The period 1988-2009 witnessed different periods of FDI inflows to Vietnam. From 1988 to 1996, FDI to Vietnam increased continuously and rapidly, with newly-registered capital reaching a peak of nearly USD 8.9 billion in 1996. The number of projects also rose from 37 in 1988 to 415 in 1995, before falling to 372 in 1996. This resulted partly from foreign investors’ expectations of a newly-opened economy, with large consumer market, as well as from attempts to penetrate market in the presence of massive import controls. Implemented capital went up in absolute term, but accounted for a decreasing share of registered capital. As a key reason, this period marked the start of FDI inflows to Vietnam, and foreign investors just wanted to register investment capital, without actual disbursement.

The years 1997-1999 saw a sharp fall in FDI inflows to Vietnam, mainly as a result of the Asian financial crisis and the less attractiveness investment environment in Vietnam relative to other regional ones. Newly registered capital decreased on average by 34% p.a. Implemented capital went down more slowly, by 3.5% p.a. on average due to the increase in implemented capital in 1997. 

Graph 5: FDI inflows to Vietnam, 1988-2010
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Source: GSO.

From 2000 to 2004, FDI inflows to Vietnam were rather small in comparison to her potential. Total registered capital per annum was only about from USD 2.8 billion to USD 3.2 billion. However, the number of new FDI projects increased from 391 to 791. More important, the disbursement of FDI in this period has slightly increased from USD 2.4 billion to USD 2.6 billion per annum. 

Since 2005, thanks to improved investment environment and especially thanks to becoming a WTO member, FDI inflows into Vietnam began to increase.  The number of new projects rose from 811 in 2004 to 987 in 2006, and over 1,500 in 2007 and 2008. Total registered capital increased even more quickly, from over USD 4.5 billion in 2004 to above USD 12 billion in 2006, before peaking at record-high of USD 71.7 billion in 2008. Similarly, implemented capital jumped to USD 4.1 billion in 2006, and USD 11.5 billion in 2008, from about USD 2.8 billion in 2004. Notably, in 2008, some billion-dollar projects have been granted the investment license. 

In 2009, the global financial crisis has caused the slowdown in the FDI inflows to Vietnam. The pace of new FDI registration and the implementation of several FDI projects, particularly large ones, have become significantly slower. In 2009, the number of projects was over 1,200, while registered capital fell more sharply to over USD 23.1 billion. Implemented capital decreased more slowly, to USD 10 billion in 2009 as compared to USD 11.5 billion in 2008. Consequently, the share of FDI in total investment went down to only 25.7%.

During the period 1998-2009, the majority of FDI projects and registered capital came to industry-construction, while those into agriculture, forestry, and fishery were rather limited. The industry-construction sector accounted for 65% of FDI projects, and 57% of registered capital. Meanwhile, agriculture, forestry, and fishery only attracted 6% of FDI projects and 2% of registered capital. The services sector made up shares of 29% in projects, and of 41% in total registered capital. 

However, the ratio of implemented FDI over registered FDI tended to fall from 63% in 2004 to 34% in 2006, and 16% in 2008. This was partly because some FDI projects were just registered to “book a place” in Vietnam. In fact, the ratio between chartered capital and registered capital was only 25.6% in 2008 and much lower than that in the previous years (Thanh & Duong 2009). Other reasons for the slower FDI implementation include the “bottlenecks” in Vietnam’s economy concerning inadequacy in institutions, infrastructure and human resources. 

Table 2: Structure of GDP by ownership

Unit: Percent

	
	1995
	2000
	2005
	2006
	2007
	2008
	2009
	2010

	Total
	100.0
	100.0
	100.0
	100.0
	100.0
	100.0
	100.0
	100.00

	State
	40.2
	38.5
	38.4
	37.4
	35.9
	35.5
	35.1
	33.96

	Non-State
	53.5
	48.2
	45.6
	45.6
	46.1
	46.0
	46.5
	46.11

	FIEs
	6.3
	13.3
	16.0
	17.0
	18.0
	18.4
	18.3
	19.93


Source: GSO.

Contributions of private sector and foreign-invested sector

Increase in the contribution of private sector in total investment has resulted in the larger contribution of the private sector and foreign-invested sector in Vietnam’s economy. On the one hand, the structure of GDP exhibited a shift towards larger share of the FIE sector, and smaller share of the State sector (Table 2 below). As can be seen, the share of the State sector fell continuously from 40.2% in 1995 to 35.1% in 2009. Conversely, with greater presence and contribution, the FIE sector saw its share being almost tripled from 6.3% in 1995 to 18.3% in 2009. The figure for the non-State sector, meanwhile, fell from 53.5% in 1995 to 45.6% in 2005, before recovering to 46.5% in 2009.

Table 3: Structure of GDP by ownership
Unit: Percent

	 
	1995
	2000
	2005
	2006
	2007
	2008
	2009
	2010

	Total
	100
	100
	100
	100
	100
	100
	100
	100

	State
	40.2
	38.5
	38.4
	37.4
	35.9
	35.5
	35.1
	33.96

	Non-State
	53.5
	48.2
	45.6
	45.6
	46.1
	46
	46.5
	46.11

	FIEs
	6.3
	13.3
	16
	17
	18
	18.4
	18.3
	19.93


Source: GSO.

On the other hand, the FIE sector is playing a larger role in Vietnam’s export (Table ). It should be noted that exports of domestic enterprises and FIEs all went up continuously in 1995-2008, from USD 4.0 billion to USD 28.2 billion and from USD 1.5 billion to USD 34.5 billion, respectively. As can be seen, however, export of FIEs increased faster than that of domestic enterprises in 1995-2005. Consequently, the share of FIEs in export rose rapidly from 27.0% to 57.9% in this period. Since then, the trend was slightly reversed, as the FIEs made up a decreasing share in export. The figure actually fell to 53.2% in 2009. More importantly, the presence of FDI also stimulated Vietnam’s exports. As evidenced by Vo and Nguyen (2011), a one-percent increase in FDI led to a long-term increase in export  by 0.14% 

Table 4: Structure of export by ownership

	 
	1995
	2000
	2005
	2006
	2007
	2008
	2009
	2010

	
	Value (billion USD)

	Total
	5.4
	14.5
	32.4
	39.8
	48.6
	62.7
	57.1
	71.6

	Domestic enterprises
	4.0
	7.7
	13.9
	16.8
	20.8
	28.2
	26.7
	32.8

	FIEs
	1.5
	6.8
	18.6
	23.1
	27.8
	34.5
	30.4
	38.8

	
	Share (%)

	Total
	100.0
	100.0
	100.0
	100.0
	100.0
	100.0
	100.0
	100.0

	Domestic enterprises
	73.0
	53.0
	42.8
	42.1
	42.8
	44.9
	46.8
	45.8

	FIEs
	27.0
	47.0
	57.2
	57.9
	57.2
	55.1
	53.2
	54.2


Source: GSO.
5.5.2. Official Development Assistance
The Consultative Group Meeting for Vietnam conducted in Paris in November 1993 marked the complete resumption of the development cooperation relationship between Vietnam and international consultative group. By 2010, some 51 donors including 28 bilateral and 23 multilateral are implementing regular ODA program in Vietnam, including the World Bank, IMF, ADB, European countries, USA, Japan…

ODA commitment has been made with annual increasing level. In the period 1993 - 2007, total ODA commitment valued at some USD 42,438 million, most of them coming from many large donors such as Japan, WB, ADB UN agencies, France, Germany. This implies the strong support from the international donor community to the Vietnam’s reform process, socio-economic development and poverty reduction cause. 

Table 5: Ratio of ODA in GDP (unit: %)

	
	2004
	2005
	2006
	2007
	2008
	2009

	GDP converted to USD  (Billion USD)
	45.30
	53.11
	60.83
	70.99
	89.11
	86.52

	Ratio of ODA in GDP (Percentage)
	3.64
	3.36
	2.93
	3.07
	2.53
	4.16


Source: MPI

During this period, total ODA conclusions reached some USD 32,109 million, accounting for 75.66% of total ODA commitment; total ODA disbursement is USD 19,865 million or 61.86% of total ODA conclusion. The share of total ODA also increase from 3.64% in 2005 to 4.16% in 2009. 

Table 6: ODA commitment, conclusion and disbursement in 1993-2009

Unit : million USD

	PERIOD
	COMMITMENT
	SIGNED AGREEMENT
	DISBURSEMENT

	1993-1995
	6,131
	4,858.07
	1,875

	1996-2000
	11,546.50
	9,008.00
	6,142

	2001-2005
	14,889.20
	11,237.76
	7,887

	2006-2009
	23,849.80
	17,282.97
	10,319


Source: MPI

In the period 1993 - 2009, ODA fund has made a significant contribution to development investment, accounting for some 11% of total social investment and some 17% of investment from the State budget. 

ODA implementation structure by sector in the period 1993 – 2007 is described in Table 2. 15% of total ODA are used for the Agriculture and Rural Development sector, in projects relating to upgrading irrigation system, rural power network, schools, health stations, rural transport, domestic water supply, small-scale rural credits, and integrated rural development in combination with poverty reduction.  The energy sector received 23% of total ODA funding in order to increase the power source capacity, develop and extend power distribution network including in rural areas. The Transportation, Post and Telecommunication sector received the largest share of ODA funding, accounted for 35.2% of ODA conclusion. The ODA funding for this sector is used for improving the technical infrastructure and service quality.  The remaining 25% of total ODA conclusion has contributed to development of the Education and Training sector, health care, environmental protection

Table 7: ODA implementation structure by sector in 1993 – 2007

Unit: million USD
	Sector
	Concluded ODA Agreement in 1993 - 2007

	
	Total
	Percentage

	1. Agriculture and rural development in combination with poverty reduction 
	5,130.73
	15.9

	2. Energy and industry 
	7,376.28
	22.97

	3. Transportation, post and telecommunication, water supply and drainage, and urban development, of which: 
	11,286.64
	35.15

	- Transportation, post and telecommunication 
	8,222.99
	25.61

	- Water supply and drainage, urban development 
	3,063.65
	9.54

	4. Health, education and training, environment, science and technology, and others 
	8,315.60
	25.9

	Total
	32,109.25
	100


5.5.3. Portfolio Investment Flows

The development and outlook of Vietnam’s economy and securities market has been appealing to many foreign investors. Foreign portfolio investment inflows, together with the presence of a number of foreign investment funds, became a real new phenomenon in 2006. Foreign portfolio inflows accounted for 2.2% and 10.4% of the GDP in 2006 and 2007, respectively. Foreign portfolio investors have shown a keen interest to invest in Vietnam’s equity market due to their appetite for higher risk-higher return assets and prevailing liquidity in the global economy.

There were 436 foreign investors as of 2005, including 38 institutional investors and 389 individual investors. However, the number of foreign accounts increased by nearly twenty times from 2005 to 8140 in 2007. The trading volume of foreign investors is rather high, accounting for 21% by the end of 2007. In 2007, the trading value increased significantly to around 55% of market trading value.

In 2006, there was around USD 1.3 billion of FPI in Vietnam, of which 70% was invested in stocks, bonds and real estate and 30% was held as deposits in the banking system. In 2007, FPI increased sharply to USD 7.4 billion.

The exuberance and sizable foreign participation, including overseas Vietnamese has contributed to pushing up the financial boom and investments in the real estate market.

In May 2007, foreigners accounted for a 25% share of HOSE capitalization or just under USD 4 billion. This amount is higher than actual inflows as it incorporates capital gain since the inflows took place.

Equity acquisition has been considered a partnership strategy for investments in various areas, especially in financial activities, real estate, energy and infrastructure development. 

Since second half of 2006, the appetite of foreign investors has shown more favor towards both government and corporate bonds. The participation of foreign investors has contributed to the growth of the secondary government bond market in Hanoi (75% and 95% of EVN bonds and Vinashin bonds have been sold to foreign investors).

The above mentioned increase of FPI was further explained by the transfer items on the BoPs. Private remittance increased substantially, from 0% of the GDP in 1990 to 5.1% of the GDP in 2000 and further to 6.2% of the GDP in 2006 and 8.7% of the GDP in 2007. The IMF (2006) supports the portfolio approach for Vietnam because remittance appear positively correlated with the favorable economic conditions in Vietnam, its overall investment climate and relaxation of the regulatory environment, particular in the late 1990s. Anecdotal evidence has shown that a large proportion of remittances have recently been used for investment in real estate and the stock market. 

After a sharp fall in 2008 due to the global financial crisis, the FPI has come back to local shares since the beginning of 2009. Vietnam’s stock market now accounts for 40% of the GDP, with the listings of 555 companies and 926,000 trading accounts, including  over  14,000 of foreign investors holding approximately $US 8 billion worth of Vietnamese shares (Security Investment Online, 4/8/2010).  
5.6. Conclusions

Analysis from both countries shows that there is a growing of high capital inflow. The surge of the capital inflow, in both countries, began with the adoption of market oriented economy and has been growing with trend to more opened economy which allows private capital inflows. The macroeconomic stability, improvement in investment climate, and the endowment of natural resources have been the main determinants of capital inflow in both countries.
Therefore, the trend capital inflows, particularly the private inflow, to both countries are extremely exposed to external environment. Due to this in 2009 and 2010 the capital inflows decelerated in both countries as a result of financial crisis.

The Official Development Assistance (ODA) and the Foreign Direct Investment (FDI) has the most shares in the total capital inflows in both countries. The ODA and FDI have a significant role financing the socio-economic development, as the ODA contributes for public budget financing and FDI complements the low national savings in both countries contributing for economic growth and employment creation. 
6. Management of Capital Flows in Mozambique and Vietnam

6.1. Capital Flow to Mozambique: Impacts and Management
6.1.1. Capital Flows and GDP Growth
FDI inflows to Mozambique, like in many African countries, have been concentrated in extractive industries, which contribute to large dependence from primary sector. Because of extractive activities is predominantly capital intensive, capital flows in this area have little contribution to employment creation.

For Batley and Cumbi (2006), it is difficult to measure the effects of ODA in the Mozambican development but ODA has been contributing for Economic Growth and Poverty reduction in Mozambique. The reason for this statement is that the over 50% of the budget has been financed by ODA and the finance to the investment budget has been bringing many positive returns in the productive sector and in the job creation. The other arguments is that ODA has been the main source for financing the Plan for Poverty Reduction and according to the same authors Mozambican began to receive significant ODA in 1990 and if we compare the periods before and after 1990 the conclusion is that there has been fast improve in the access of social services such as education, water supply   and health.

The ODA has minimized the budget deficit along the time and without donations the budget deficit is high in Mozambique, like in many developing countries.  In Average the budget deficit is about 12% of GDP between 1997-1999, 16% in 2000-2004 and 13.4% from 2005-2010. The percentage of  current expenditure has percentage of GDP was very high after the civil war but it has then decreased in the years 1990, but since 2000 due to high inflow of ODA  it has increased more rapidly than the increase in the national income (Batley and Cumbi, 2006).

Since 1996 this pattern, i.e. relationship between aid and inflation, has been broken, with inflation going down in spite of increasing in aid. But this effectively means that there is no relationship between aid and inflation because as IMF find (1999), the decrease of inflation in 1996 may be related with the tightening of the monetary policy by the bank of Mozambique which resulted in the decrease of broad money from 38% in 1995 to 20.3% in 1996.  

A research from Afonso and Ribeiro (1999) about the impact of ODA in Mozambique and Cape Verde shows a positive relationship between the ODA flow and GDP growth. It suggests that an increase of 1% on ODA increases GDP in 0.17% in Mozambique.

6.1.2. Capital Flows and Exchange Rate Appreciation 

Other effects from the capital inflow result in exchange rate appreciation. Looking at the graph 3 above we may find a close and positive relationship between ODA inflow and exchange rate movements, i.e. increases in ODA lead to exchange rate appreciation and ODA reduction result in depreciation of exchange rate. 

Graph 6: Evolution of ODA Inflow (%) and Exchange Rate (%)
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                                 Source: Based on the Bank of Mozambique 

There is a strong belief that more capital inflow may easy inflation pressure as it leads to exchange rate appreciation, i.e. an increase in ODA is accompanied by reduction on inflation and vice-versa and this is the result of the impacts of exchange rate movements (appreciation and depreciation) on inflation.

To minimize the inflations pressure the Bank of Mozambique intervenes in the foreign market exchange causing sterilization costs
 or increasing the monetary directory taxes which have impact in system credit to the economy.

According to IMF (1998), an expansionary monetary policy in combination with inflationary effects of large devaluations of metical and the deregulation of prices largely explains the high inflation in Mozambique during the first half of 1990. However it’s possible that foreign aid contributed to this development, because during 1990-1996 the increases (decreases) in aid went together with increases (decreases) in inflation, which supports the hypothesis of Dutch Disease theory that the spending effect of aid affects prices. In particularly, it’s noteworthy that inflation peaks in 1992 and 1994, i.e. the years of the large aid inflows due to peace treaty and democratic elections respectively (Falck, 2000).
6.1.3. Capital Flows and Reserves Accumulation

As stated before, Mozambique has been accumulating huge amounts of foreign reserves. In 2010, the accumulated foreign reserves were USD 1700 millions, 228% above of its value in 1998 and these reserves has corresponded in average to 6 months of goods imports. However, according to international conventional rules they are above of what is advised to face adverse external shocks.

According to IMF (2009), in 2008, Mozambique was negatively affected by the increase in the international prices, particularly in countries with which maintain trade relations. However, because of the significant inflows of capital, this negative impacted was offset and the overall result was an increase in the gross external reserves of about USD 140 million. Nonetheless, inflows of capital might face fluctuations; particularly in periods of crisis where there might be some delay from the donors in fulfill all commitments with countries which depend on foreign aid. As a consequence, the current balance and in the case of Mozambique, the state budget might run out of enough capital to meet all public expenditure and it may destabilize the economy.
In the next years the main challenges for monetary policy in Mozambique will be related with the management of capital inflows as the country is likely going to receive more capital as a result of natural resources exploration (e.g. coal and gas). Currently the Central Bank to minimize the impacts of the flows has been intervening in foreign exchange markets buying or selling foreign exchange.

The Central Bank of Mozambique in managing capital inflows has used a market-based approach
 which involves financial transactions between the Central Bank and the Market, mainly with the commercial banks. In this approach the traditional instruments used by the Central Bank of Mozambique has been the treasure bills and repo and reverse repos auctions under the day-to-day liquidity adjustment facility. 

The Central Bank of Mozambique uses those instruments in order to adjust the foreign exchange without changing the money supply. So in case of excess of foreign reserves the Bank of Mozambique intervenes in the foreign exchange market buying this excess leading to increase of money supply, by increasing monetary base, which may contributes to more credit to the economy and inflation pressure. Therefore to mop the excess of money supply the Bank of Mozambique sells the treasure bills mopping the excess of liquidity
.

However, these operations bring immediate costs to the Central Bank related with the interest that it has to pay for the sale of treasure bills but it can brings revenue to the Central Bank if it increase the return over foreign exchange assets. So the costs of these operations will be the differential between the yields on the treasure bills and return on foreign exchange assets.

According to Amarcy (2009), generally the domestic interest rate of Treasure Bills is above the international interest rate making the returns of the Bank of Mozambique very low. Beyond that, a huge quantity of foreign exchange accumulated by the central bank are denominated in USD what actually constitutes disadvantage to Mozambique, as at international level, the interest rate for USD applications has been too low, and close to zero. According to the same author foreign exchange accumulation has been used for precautionary purposes, but they could be used to boost the investments, aggregate demand which could also contributes for enlargement of fiscal base.

6.2. Managing capital Flows in Vietnam: Some Experiences 

6.2.1. LC crisis in 1996-1997

· Up to 1996, attractive VND led to a substantial increase in banking deposits while credits were hardly expanded due to the high lending rates and the tight regulations on credit ceilings. Many banks had excessive reserves

· The letter of credits was an important channel for the evasion of the government controls (to that time LC was excluded from credit ceilings; only importers can obtain loans in foreign currencies, LC had been outside of restrictions on current and capital accounts) + Implicit government guarantee of exchange rate stability ( both banks and firms had incentives to lend and borrow through LC

· As a result, domestic firms, both SOEs and private ones, borrowed a large amount of short-term USD loans (stock of LC = 1.5 billion by early 1997. Net flows on ST debt increased significantly in 1995-1996)

Consequences

· Current account deficit widened (9.2% GDP)

· A large part of the ST borrowings was channeled into speculative real estate market, resulting in a market boom (it turned into bust later, in early 1997)

· Some SOCBs and joint stock banks defaulted on the guaranteed ST debts (40% LC = 3% GDP became bad debts)

· The SBV have to use foreign reserve to bail out these banks. Foreign reserves fell by 5 week of import. Vn’s sovereign credit ratings was lowered from BA3 to C

6.2.2. Dollarization 

Dollarization occurs when residents of a country extensively use the U.S. dollar or another foreign currency alongside or instead of the domestic currency. The amount of foreign currency deposits (FCDs) in Vietnam increased rapidly from 2.1 trillion VND in Dec 1989 to 91.1 trillion VND in Dec 2002 (Tuyet, 2003). It was a result of Vietnam integration into the world economy. At the end of 1990s, the interest rate of VND was very low (negative sign in 2000) led the VND deposits become less attractive than USD. Thus, economic agents and particularly individual converted VND deposits to USD deposit and raised the volume of FCDs significantly. According to IMF’s standard, Vietnam almost reached the threshold of highly dollarized economy.

Graph 7: VND and USD Deposit Rates
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Source: SBV, quoted by Vo, 2010. 

The degree of dollarization in Vietnam is always above 20% in comparison with 7-10% in other countries in Southeast Asia such as Thailand, Malaysia and Indonesia due to massive flow of remittance and foreign investment and increased export earnings over the past years. It is expected that dollarization may rise further in the recent context of high inflation and volatility of the VND.

Policy response to a surge in capital inflow in 2007 and macroeconomic instability in 2008

Policy responses:

· SBV and the Government are more concerned about the possible negative impact of appreciation on exports and slowdown of growth

· In Jan 2007, trading bank of VND/USD widened from +/- .25% to only +/- .5% (the VND/USD appreciated in nominal terms of only 0.2% for the whole year of 2007)

· All official interest rates (basic, refinancing, and discount rates) were kept unchanged since early 2006. 

· Foreign exchange reserves were quickly built up (from 11.5 billion USD in 2006 to 23 billion by end 2007). SBV only attempted to sterilize the excess liquidity through the OMO and the increased reserve requirements in the second half of 2007. 

· Money supply increased sharply (by more than 50% in 2007)

· SBV have measures to control money supply:

· In Dec 2007, trading bands have widened to +/- 0.75%

· In Jan 2008, lending restrictions for stock investment changed from 3% of total loans outstanding to 20% of charter capital

· Since Feb 2008, the rate of compulsory reserve requirements have been raised to 11% from 10% for VND and foreign currency deposits under 12 months. All official interest rates have been increased from 8.25% to 8.75% for the basic rate)

· In Feb 2008, the SBV decided to be issued 365-day-bills worth VND 20,300 billion with a coupon of 7.8% and requested a compulsory purchase by 41 banks.

· In general, VND had no serious intention of using fiscal policy as a policy complement to monetary and exchange rate policies in response to capital inflows (budget deficit continued to be about 5% of GDP in 2007 and 2008)

Impact of policy responses

· Inflation continued to increase (The SBV was recognized by the Government in December 2007 to be perplexed in conducting monetary policy. Moreover, keeping the stability of the nominal VND/USD also meant a significant import of international inflation.

· Liquidity chaos (due to serious maturity mismatch in several joint-stock banks and weak supervision). The interbank market became too heated with overnight rates of 25-30%. The race for higher deposit interest rates among banks began. 

· It calmed down only by the end of Feb 2008 as the SBV-issued directive requested that all commercial banks not to raise annual deposit interest rates more than 12% and promised to meet the liquidity of the banking system. The administrative measures, through temporary and necessary can be seen as a step backward in the process of improving monetary instruments.

· Since the end of March 2008, investors lost the confidence in macroeconomic stabilization. ER began to depreciate. Foreigners were to withdraw money from VN. SBV had to increase significantly basic interest rate (to 14% to defend VND and control inflation).
6.2.3. Some risks associated with capital inflows and implications for managing capital inflows

Banking system

Non-performing loans: have gone down significantly but the sustainability of loan quality is questionable. Some major factor may cause the increase of the NPLs: (i) large SOEs and public investment inefficiency; (ii) conflict of interest issues relating to the lending of funds raised through bond issuance of SOEs could result in the loss of repayment capabilities; (iii) risks associated with real estate and security loans, which were substantial in several JSCBs, especially in the context of high inflation and asset bubble. 

Banking restructuring is related to the restructuring of SOEs. Since 2005, SOEs reform has changed in the nature. Some big corporations have been transformed into business groups. These groups are allowed to engage in various business activities, including the financial ones. This has raised the concern relating to the transparency of the SOE reform process and risk management of these business groups. 

The banking industry has also faced a prolonged double mismatch problem (maturity mismatch and currency mismatch). Normally, short term deposits account for 75% of total deposit but the share of medium and long term loans in total credit rose from 22% in 1995 to about 40% in recent years (this figure is much higher for some JSCBs in 2007). At the same time, commercial banks have only been allowed to use about 25-30% of short-term deposits to make medium and long term loans. The risks seem to be magnified in the presence of direct lending and conflict of interest issues, especially when related to loans of questionable real estate deals and other big projects.

The currency mismatch was most severe during 1999-2002 due to sharp increases in foreign currency deposits and a decrease in foreign currency loans, measured as shares in total deposits and total loans, respectively. It has recently been narrowed, but remains problematic due to its sensitivity to the exchange rate and interest rate fluctuations, especially in the context of a rather high degree of dollarization. The SBV have attempted to gradually eliminate dollarization. However, this is no easy task as some contradicting policies continue to be in place such as policies for encouraging remittances and in the context of having high capital flows. 

The problem of macro policy consistency should be looked into for greater clarity. Consistency between monetary and exchange rate policies is approached. The relationship between exchange rates and interest rates at a point in time and the sustainability of these policies mixes over time. The consistency at a point in time can be best demonstrated by the conditions of covered and uncovered interest rate parities. These two parities indicate the independent relationship between the domestic interest rate and ER at a point in time, when investors consider different returns on various financial assets to maximize returns on their portfolios. The policy consistency over time determines the sustainability of the chosen policy mix. The risks and costs of this kind of policy inconsistency are ineffectiveness of monetary policy and encouragement of speculative activities. This can be illustrated by two cases (i) the intensity of dollarization during 1998-2001 and (ii) the micro-crisis in 1997 as presented in the previous section.

The situation in 2007-2008 seems to be reserved due to the weakening USD and increasing VND-denominated interest rates. The VND became more attractive than the USD (a reason for the declining degree of dollarization). This has contributed to the encouragement of VND-based foreign exchange investments in such a local bonds, real estate, equity markets and foreign currency borrowings for import (given high inflation and expectation of stability/appreciation of nominal ER). Some of these kinds of investment can also be speculative. 

Another issue is that the management capability at both macro and micro-level cannot keep pace with the new development dimensions of the banking sector. In fact, there are still shortcomings in the banking industry as much as there is still a weak financial capacity of commercial bank and weak risk management. According to a survey by Ernst&Young, the banks’ application of 19/25 principles does not fully comply with the BASEL core principles. Furthermore, the underdevelopment of a regulatory framework with limited supervision and monitoring capacity of key bodies, the SBV, the MoF and the SSC, make banking activities less transparent and more fragile. 

Vietnam’s banking system is still vulnerable due to limited supervision, monitoring and governance capacity. 

The SBV is now undergoing more radical reforms to be a modern, relatively independent central bank. The Government also began reforming the entire supervision system towards the establishment of a new single supervision system like the FSA in the UK.
The Stock and Bond market

The concern of Vietnam’s authorities: how to control speculative activities and how to facilitate long-term investment for the development of the economy.

Until now, policy responses for developing an effective bond market, which is quite a long-term process, have been insufficient and inappropriate. Equity markets may exist where bond market fail to thrive. The bond market in Vietnam is still very modest and lacks necessary components such as an appropriate legal framework, high quality of information and adoption of strict accounting and disclosure standards, lack of risk-rating agencies;  an efficient and reliable clearing and settlement arrangement, and tax incentives. 

The bond market in Vietnam is heavily dominated by the Government bonds. It is necessary, however, to strengthen the role of the Government as the primary issuer.
Foreign Capital Inflows

Vietnam continues to be on the right tract for attracting FDI with a more liberal and neutral investment environment. Recently, the Government has moved toward unifying the domestic and foreign investment regulations, aiming to establish a level playing field for both domestic and foreign investors. Commitment to the WTO, especially those of the service sector are quite broad and deep and in favor of FDI. Major obstacles still exist such as red tape and corruption, and inconsistent a barely transparent system of legal documents and unpredictable policy changes. The recent slow pace of FDI realization has also revealed major bottlenecks in attracting FDI in an efficient manner due to weakness in the infrastructure and a shortage of skilled laborers. 

ODI inflows have been the results of the gradual strengthening of a set of common commitments between Vietnamese government and the donor community. In particular, in 2006, the Government has issued Decree 131/2006/ND-CP to accelerate decentralization of ODA management and utilization, giving full responsibility to project executing agencies for appraisal, approval and implementation of ODA-financed programs/projects. However, some shortcomings in this field such as the modest effectiveness of anti-corruption programs and the lack of capacity for monitoring and evaluation, especially at local level, necessitate more radical solutions. Having transparent and effective public-private partnership schemes are still underdeveloped. 

Regarding portfolio flows with trade in services, financial liberalization and WTO commitments implementation, FIEs were allowed to be transformed into share-holding companies. The Government also provided guidance for purchasing and selling securities by foreigners at the STC. Moreover, the Ordinance on Foreign Exchange Management issued in December 2005 gave permission for individuals to obtain overseas borrowings and domestic economic entities to make overseas lending if they met necessary conditions. Soon after, it led to some uncontrollable problems related to external debt monitoring. As a result, the SBV had to delay issuing a Circular for guiding the implementation of the Ordinance. As a reflection, although the KA is now relatively open for capital inflows, Vietnam needs to think seriously about the sequencing of full KA liberalization in conjunction with improvement in financial supervision system.
Macroeconomic Policies

In an open economy, policy consistency over time requires the authorities to have either very strong commitment to a pegged ER or pursue a flexible ER. However, efforts to maintain macroeconomic policy consistency are constrained by the “impossible trinity” or impossible tri-lemma”, which states the impossible coexistence of exchange rate stability, free movement of international capital and monetary autonomy. Policy makers can have several macroeconomic policies to response to capital inflows such as sterilization, revaluation of the nominal exchange rate/greater exchange rate flexibility and fiscal austerity. Other policy measures such as liberalization of capital outflows, controls on capital inflows, and trade liberalization can also be implemented. 

Not one single possible policy response to a surge in capital inflow is perfect in terms of achieving both goals of macroeconomic stability and economic growth. ER flexibility and appreciation seem to be the best effective response to large capital inflows because it avoids side effects attendant to other policy responses. But it could also create a policy inconsistency that is very much dependent on external conditions such as the position of the foreign currency the local currency is pegged to. That in turn would encourage short term speculative capital inflows. Sterilization is often costly and ineffective, but remains most the commonly used since policy makers are generally reluctant to allow the exchange rate to appreciate because of fears of undermining export competitiveness and the resulting lower economic growth. Fiscal tightening could be a good option, yet it faces several limitations, especially in terms of approval and action. Moreover, it could lead to lower investment and hence a lower economic growth rate if public investment still accounts for a large share of total investment. 

Recently, SBV’s conduct of monetary policy turned out to be more complicated as it faced two problems (i) increasing macroeconomic policy inconsistencies an (ii) the impossible trinity as capital inflows surged, especially in 2007. The SBV has had to consider a  tradeoff between exchange rate stability and inflation targeting policy. Basically there have been two main arguments to the dilemma facing the SBV: (i) appreciation can hurt exports and economic growth (the SBV had pursued weak VND policy in order to promote exports) (ii) appreciate VND, which is in line with macroeconomic fundamentals. 

In general, the SBV and the government are more concerned about the possible negative impact of appreciation of VND on export and the slowdown of economic growth. In Jan 2007, the SBV widened the trading banking of VND/USD. The VND/USD appreciated in nominal terms of only 2% for the whole year of 2007. At the same time, the SBV kept all official interest rates such as refinancing, discount and basic rates unchanged since early 2006 in order to provide a stable signal to the market, although the rate set by commercial banks increased slightly. While stabilizing the nominal ER, the SBV quickly built up its foreign exchange reserves (from USD 11.5 billion in 2006 to USD 23 billion in 2007).

As inflation accelerated in the first half of 2007, the SBV only attempted to sterilize the excess liquidity through the OMO and the increased reserve requirements. It is reported that the SBV regularly withdrew up to VND 11,000-14,000 billion (around USD 688-875 million) per week from circulation since May 2007. At the end of the year, this figure rose to as much as VND 15,000-16,500 billion (USD 938-1031 million). Since June 2007, the SBV has raised its reserve requirements. For  VND deposit under 12 months, the compulsory rate increased from 5% to 10%; for deposit between 12 to 24 months, from 2% to 4% and rate for foreign currency deposits increase to 10% from 8% (for deposit under 12 months) and to 4% from 2% (for deposits from 12-24 months).

But the sterilization was ineffective. The money supply (both M2 and domestic credit) expanded sharply in 2007 in comparison with that of previous years since 2003, which was already high. The inflation rate jumped from 9.4% in 2004, 8.4% in 2005 and 6.7% in 2007. The SBV was recognized by the Government to be “perplexed” in conduction monetary policy, which was considered a major cause, together with cost-push and demand-pull reasons, of higher inflation. Moreover, in the context of weakening USD and increasing international commodity prices, keeping the stability of the minimal VND/USD also meant a significant import of international inflation. 

Fiscal tightening can be a good response to capital inflows. It contains inflationary pressure and reduces pressure on real appreciation and increases interest rates. However, up to now, Vietnam has had no serious intention of using fiscal policy as a policy complement to monetary and ER policies in response to capital inflows. For a long time, fiscal policy has followed the golden rule, i.e. budget should have be equal to savings or total revenues are higher than current expenditure and the budget deficit cannot be financed by seignorage. 

However, room for reducing the budget deficit seems to be small while the budget deficit is rather huge. Budget revenue still heavily relies on crude oil exports and import tariffs. The former item has fluctuated much and moreover, the volume of oil export will not increase. In the meantime, import tariff has significantly decreased overtime due to trade liberalization. There is also uncertainty about the impact of tax reforms on the budget revenue. On the expenditure side, the government is facing increasing pressure on infrastructure development and upward adjustment of salaries for public servant. Nevertheless, investment expenditure is recognized as inefficient in terms of selecting projects and disbursements (at least 20-30% of investment expenditure can be saved). 
6.3. Conclusions

The Capital Inflows to Mozambique has played an important role in Mozambican Socio-economic development as the ODA has been the main source of funding, among many, health and education services and FDI has been the main source of private external saving to finance economic growth in Mozambique.
The capital flows has been one of the main sources for exchange rate appreciation and consequently a potential source for hurting and exports and of creation of inflation pressure.
To minimize those negative effects of exchange rate appreciation the Bank of Mozambique has been doing sterilization operations,  i.e,  intervenes in the foreign exchange market buying or selling foreign exchange and to maintain the monetary base buys or sells the treasure bills and/or repo and reverse repos under the day-to-day liquidity adjustment facility. 
In the future there is risks/challenges in managing capital inflows as it is expected that Mozambique receives huge amounts of FDI and exports revenues as a result of the projected coal and gas exploration.

Like Mozambique the capital inflows, particularly FDI and ODA, to Vietnam has played an important in the socio-economic development but those inflows has been generating dollarization and currency appreciation being the source of exports revenue variations and inflation pressures. To minimize those impacts Vietnam has been using externalization operations, reserve requirements for foreign currency deposits ad also fiscal tightening.
7. Conclusions and Policy Recommendations
Analysis from both countries shows that there is a growing of high capital inflow. The surge of the capital inflow, in both countries, began with the adoption of market oriented economy and has been growing with trend to more opened economy which allows private capital inflows. The macroeconomic stability, improvement in investment climate, and the endowment of natural resources have been the main determinants of capital inflow in both countries.

Therefore, the capital inflows, particularly the private inflow, to both countries are extremely exposed to external environment. Due to this in 2009 and 2010 the capital inflows decelerated in both countries as a result of financial crisis.

The Official Development Assistance (ODA) and the Foreign Direct Investment (FDI) has the most shares in the total capital inflows in both countries. The ODA and FDI have a significant role financing the socio-economic development, as the ODA contributes for public budget financing and FDI complements the low national savings in both countries contributing for economic growth and employment creation. 

The Capital Inflows to Mozambique has played an important role in Mozambican Socio-economic development as the ODA has been the main source of funding, among many, health and education services and FDI has been the main source of private external saving to finance economic growth in Mozambique.

The capital flows has been one of the main sources for exchange rate appreciation and consequently a potential source for hurting and exports and of creation of inflation pressure.

To minimize those negative effects of exchange rate appreciation the Bank of Mozambique has been doing sterilization operations,  i.e,  intervenes in the foreign exchange market buying or selling foreign exchange and to maintain the monetary base buys or sells the treasure bills and/or repo and reverse repos under the day-to-day liquidity adjustment facility. 
In the future there is risks/challenges in managing capital inflows as it is expected that Mozambique receives huge amounts of FDI and exports revenues as a result of the projected coal and gas exploration.

Like Mozambique the capital inflows, particularly FDI and ODA, to Vietnam has played an important in the socio-economic development but those inflows has been generating dollarization and currency appreciation being the source of exports revenue variations and inflation pressures. To minimize those impacts Vietnam has been using externalization operations, reserve requirements for foreign currency deposits ad also fiscal tightening.
Foreign exchange accumulation, in both countries particularly in Mozambique, has been used for precautionary purposes, but they could be used to boost the investments, aggregate demand which could also contributes for enlargement of fiscal base.

Instead of using the monetary policy to manage the capital inflows, both countries could adopt a combination of Monetary, Fiscal and Trade Policy. This combination could reduce the effort of the monetary policy. 

Mozambican has been receiving considerable ODA and FDI for extractive industries and these have been increasing over time. So these capital inflows have the potential of overvaluing the currency and the resultant erosion of long-term competitiveness of other traditional and goods sectors - a problem known has Dutch Disease. Given the fact the more population are in goods sector, particularly in agriculture which accounts for great weight in Mozambican traditional exports, Mozambique should redirect capital inflows (from extractive industries) to new growth –promoting, e.g labor intensive areas. This should include policies imposing minimum stay requirement on foreign capital, establishment of differential reserve requirements by type of capital in favor of growth-promoting capital, and providing preferential tax treatments to foreign capital that is direct to new employment-creating and growth-promoting activities.

Mozambique and Vietnam should invest more in human resources to establish mechanisms for systematic monitoring of the inflows and outflows of capital. This could include the creation or strengthening of specialized divisions within Central Banks and National Statistics Institute whose main mission would be to compile and disseminate information on capital movements.
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� The number of MFIs in 2011 is an estimate: it is believed that a number continue to operate without licenses. Estimate provided by the Microfinance Association of Mozambique (AMOMIF) in July 2011.


� Aluminum Factory


� The sum of these three items is almost 101% because the capital inflows include the debt creating items which are recorded with minus signal.


� Mozal is Aluminum Smelter Company and Sasol is a Fuel Company and together, the two projects, were estimate around USD 4.2 billions.  


� For this discussion check the next section.


� The non-Based-Market Approach involves the use of quantitative barriers, rules or restrictions on market activities, which attempts to keep the potential injection of liquidity outside the domestic financial system.


� This process is called sterilization.
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		Exportacoes de bens e servicos																																				486.5		493.9		579.0		689.4		952.8		1149.2		1347.9		1759.4		2087.2		2767.5		2870.8		3208.2246886364		2758.8537947751		2895.3179997361

		Bens: débito		-720.2		-721.0		-752.3		-572.8		-485.7		-381.3		-488.4		-577.8		-662.0		-726.9		-789.8		-808.9		-769.5		-859.2		-916.7		-654.3		-704.3		-684.0		-735.5		-1090.0		-1056.6		-966.7		-1476.5		-1648.1		-1849.7		-2242.3		-2648.8		-2811.131819145

		Importações (fob)		-720.2		-721.0		-752.3		-572.8		-485.7		-381.3		-488.4		-577.8		-662.0		-726.9		-789.8		-808.9		-769.5		-859.2		-916.7		-654.3		-704.3		-684.0		-735.5		-1090.0		-1056.6		-966.7		-1476.5		-1648.1		-1849.7		-2242.3		-2648.8		-2811.131819145

																																						1012.7		1310.3		1546.4		1508.3		1568.0		2053.4		2222.0		2381.1		2890.9		3407.0		3666.7		4608.7563164949		4490.9972493735		4383.7757235152

		Saldo de bens		-588.6		-589.4		-620.7		-441.2		-390.0		-304.7		-409.3		-480.8		-559.0		-622.1		-663.4		-646.6		-630.2		-727.3		-752.8		-480.0		-478.2		-453.9		-490.9		-806.2		-692.7		-263.6		-666.6		-604.2		-345.8		-497.1		-267.7		-399.011819145

		Servicos: crédito		117.9		114.0		103.5		90.6		61.0		66.3		69.0		84.0		97.0		107.4		116.0		162.3		178.8		186.3		197.8		239.7		249.0		256.4		249.3		295.2		325.4		249.7		339.4		303.9		255.6		342.0		386.3		458.7285820313

		Transportes		92.6		82.0		83.4		66.5		34.5		39.4		45.0		40.1		53.5		64.9		76.1		75.3		80.7		84.3		73.8		57.3		64.2		65.7		61.2		99.3		97.6		55.7		101.7		90.5		80.0		89.4		105.0		128.56449731

		Viagens		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		49.4		61.3		60.9		61.2		74.1		63.6		62.9		97.6		95.3		129.6		139.7		163.38670527				14

		Construção		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		1.1		0.2		1.8		30.6		11.8		11.1		22.1		24.9		18.46274435

		Outros		25.3		32.0		20.1		24.1		26.5		26.9		24.0		43.9		43.5		42.5		39.9		87.0		98.1		102.0		124.0		182.4		135.4		129.4		127.2		133.6		153.5		128.6		144.2		104.0		69.1		100.9		116.8		148.3146351013

		Servicos: débito		-129.2		-148.0		-147.8		-138.1		-118.0		-133.5		-153.7		-173.5		-183.4		-192.5		-202.3		-218.0		-215.8		-237.5		-299.5		-283.2		-320.3		-328.7		-574.8		-456.4		-451.7		-601.3		-577.0		-574.0		-531.4		-648.6		-758.1		-855.5564306842

		Transportes		-97.6		-99.5		-103.5		-90.2		-73.1		-76.8		-82.8		-91.7		-101.5		-110.2		-118.8		-131.1		-125.5		-137.2		-139.9		-100.4		-103.9		-98.6		-110.1		-142.1		-164.6		-153.8		-179.5		-190.5		-190.7		-230.0		-273.1		-294.7262497642

		Viagens		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-68.1		-81.9		-97.1		-139.3		-107.7		-114.3		-113.0		-139.8		-134.2		-176.0		-179.5		-180.0341063759

		Construção		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-1.0		-28.2		-39.7		-91.2		-60.9		-52.2		-78.6		-93.7		-61.3600108135

		Outros		-31.6		-48.5		-44.3		-47.9		-44.9		-56.7		-70.9		-81.8		-81.9		-82.3		-83.5		-86.9		-90.3		-100.3		-159.6		-182.8		-148.3		-148.2		-367.6		-174.0		-151.3		-293.5		-193.2		-182.7		-154.3		-163.9		-211.8		-319.4360637306

		Saldo bens e servicos		-599.9		-623.4		-665.0		-488.6		-447.0		-372.0		-494.1		-570.3		-645.4		-707.2		-749.6		-702.3		-667.2		-778.6		-854.5		-523.5		-549.6		-526.2		-816.4		-967.4		-819.0		-615.2		-904.2		-874.2		-621.7		-803.7		-639.5		-795.8396677979		-1400.5		-1732.1		-1488.4577237792

		Rendimentos: crédito		53.4		64.5		63.5		75.2		53.0		40.8		50.0		58.0		71.6		71.3		70.4		55.6		58.0		59.6		54.8		59.1		70.3		88.8		71.2		57.8		79.3		97.0		52.1		55.9		74.5		98.9		159.8		193.6207274208

		Rendimentos: débito		-31.4		-65.3		-84.1		-108.1		-106.6		-139.4		-174.1		-169.6		-142.0		-193.5		-164.1		-163.2		-194.2		-191.4		-187.2		-168.0		-162.7		-171.9		-200.5		-181.6		-272.2		-322.9		-655.3		-221.4		-374.0		-458.8		-794.3		-785.2483783214

		Saldo de bens, servicos e rendimentos		-577.9		-624.2		-685.6		-521.5		-500.6		-470.6		-618.2		-681.9		-715.8		-829.4		-843.3		-809.9		-803.4		-910.4		-986.9		-632.4		-642.0		-609.3		-945.7		-1091.2		-1011.9		-841.1		-1507.4		-1039.7		-921.2		-1163.5		-1273.9		-1387.4673186985

		Transferências correntes: crédito		56.0		57.6		79.7		90.0		168.2		139.6		213.7		305.0		377.6		388.4		338.6		269.2		315.5		314.5		349.5		180.5		133.8		181.7		180.2		256.3		337.4		213.6		701.2		293.2		370.5		480.7		574.5		667.58593063

		Transferências correntes: débito		-11.6		-12.6		-13.3		-12.8		-11.7		-11.2		-11.9		-12.3		-12.4		-13.1		-12.8		-13.0		-13.6		-13.5		-10.2		-12.3		-7.8		-7.6		-8.2		-19.6		-22.4		-22.0		-63.0		-70.0		-56.6		-77.8		-73.8		-65.3932681813

																																						174.1		172.0		236.6		315.0		191.7		638.3		223.1		313.8		402.9		500.7		602.2

		B. Conta de Capitais, excluindo Grupo E		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		110.7		233.5		185.0		190.0		216.4		160.0		150.0		132.1		133.9		180.3		226.8		256.7		222.0		270.7		263.0		187.9		334.5		415.12835001		419.92490181		422.32057306		348.5189007716

		Conta de Capitais: crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		110.7		233.5		185.0		190.0		216.4		160.0		150.0		132.1		133.9		180.3		226.8		256.7		222.5		271.2		266.1		191.8		336.8		416.08139001

		Conta de Capitais: débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.4		-0.5		-3.1		-3.9		-2.3		-0.95304

		Total, Grupos A e B		-533.5		-579.2		-619.2		-444.3		-344.1		-342.2		-416.4		-389.2		-350.6		-454.1		-406.8		-320.2		-316.4		-419.4		-431.2		-304.2		-366.0		-303.1		-639.8		-674.3		-470.0		-392.6		-647.1		-545.8		-344.3		-572.7		-438.7		-370.1463062398

		C. Conta de Operações Financeiras, excluindo Grupo E		364.2		409.0		395.3		42.8		-73.0		-39.7		-50.0		-76.8		-126.2		-55.0		-83.5		-187.5		-155.1		-107.0		-22.1		-1.4		249.7		179.7		490.5		390.6		81.0		4.5		-731.7		372.8		27.2		95.2		-1578.9		446.7

		Investimento directo no exterior		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.4		0.31321783

		Investimento directo em Moçambique		0.0		0.0		0.0		0.0		0.0		0.0		1.5		6.2		4.5		3.4		9.2		22.5		25.3		32.0		35.0		45.0		72.5		64.4		234.9		381.7		139.3		255.4		347.6		336.7		244.7		107.9		76.6		427.3597999508

		Investimento de carteira, activos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		32.2		5.0		-25.5		-88.8		-124.2		-3.4812046704

		Titulos de participação		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		32.2		5.0		-25.5		-0.1		-0.2		-1.3920363245

		Titulos de dívida		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-88.7		-124.0		-2.0891683459

		Investimento de carteira, passivos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.3		0.4		0.28133

		Títulos de participação no capital		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.3		0.4		0.28133

		Títulos de dívida		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0

		Instrumentos Financeiros Derivados, activos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-16

		Instrumentos Financeiros Derivados, passivos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0

		Outro investimento, ativos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		40.1		2.7		-145.0		-33.8		-207.7		-77.1		-88.7		-78.5		-13.8		-411.5212401509

		Autoridades monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		2.6		1.6		0.0		-0.8		-5.6		6.9		-186.4		40.9		17.5		13.1484498823

		Adminstração Central		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0

		Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		37.5		13.9		-124.0		-23.9		-74.6		13.1		57.8		-76.3		-106.9		-273.3958605231

		Outros setores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-12.9		-21.0		-9.1		-127.5		-97.1		39.9		-43.1		75.5		-151.27382951

		Outro investimento, passivos		364.2		409.0		395.3		42.8		-73.0		-39.7		-51.5		-83.0		-130.7		-58.4		-92.7		-210.0		-180.4		-139.0		-57.1		-46.4		177.2		115.3		215.5		6.2		86.6		-217.1		-903.8		108.2		-103.3		154.3		-1517.5		449.7081372979

		Autoridades monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		10.1		22.3		-48.4		-0.3		0.3		1.2558766363

		Adminstração Central		364.2		409.0		395.3		42.8		-73.0		-39.7		-51.5		-83.0		-130.7		-58.4		-92.7		-210.0		-180.4		-142.5		-57.1		-94.0		100.9		46.3		6.9		-261.7		-171.4		-233.8		-1302.9		53.0		-47.6		95.8		-1475.5		216.18030751

		Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-2.8		-33.6		16.6		35.1		-43.0		15.7		9.6		6.4		-35.6		66.4455272764

		Outros setores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		3.5		0.0		47.6		76.3		69.0		211.4		301.5		241.4		-18.4		432.0		17.3		-17.0		52.4		-6.7		165.8264258752

		Total, Grupos A, B e C		-169.3		-170.2		-223.9		-401.5		-417.1		-381.9		-466.4		-466.0		-476.8		-509.1		-490.3		-507.7		-471.5		-526.4		-453.3		-305.6		-116.3		-123.4		-149.2		-283.6		-389.1		-388.1		-1378.8		-173.0		-317.1		-477.5		-2017.6		76.5137340176

		D. Erros e omissões líquidos		136.9		103.5		83.2		100.8		21.4		15.7		7.7		40.5		105.3		108.7		104.1		94.2		193.8		133.6		122.4		73.3		33.1		65.0		-49.1		-42.6		-27.4		-128.0		-75.9		190.0		134.1		295.9		218.8		59.8963428808

		Total, Grupos A, B, C e D (Saldo global)		-32.4		-66.7		-140.7		-300.7		-395.7		-366.2		-458.7		-425.5		-371.5		-400.4		-386.2		-413.5		-277.7		-392.8		-330.9		-232.3		-83.2		-58.4		-198.3		-326.3		-416.5		-516.1		-1454.7		17.053		-183.021		-181.588		-1798.8		136.4100768984

		E. Financiamento		32.4		66.7		140.7		300.7		395.7		366.2		458.7		425.5		371.5		400.4		386.2		413.5		277.7		392.8		330.9		232.3		83.2		58.4		198.3		326.3		416.5		516.1		1454.7		-17.1		183.0		181.6		1798.8		-136.4

		Activos da reserva		32.4		66.7		140.7		15.4		-23.0		20.5		-23.5		-58.0		-25.2		2.9		-5.9		-15.9		-106.3		18.2		-58.5		-69.1		-158.4		-167.7		-92.8		-44.1		-76.9		18.8		-97.7		-181.4		-169.1		129.9		-29.4		-285.1511998984

		Utilização do crédito e empréstimos do FMI		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-12.0		-41.2		-62.5		-15.4		-10.6		-14.3		14.0		-19.6		9.5		-2.8		31.1		15.4		4.2		9.1		-11.9		-40.4		-147.2		5.643123

		Finaciamentos excepcionais		0.0		0.0		0.0		285.3		418.7		345.7		482.2		483.5		396.7		397.5		404.1		470.6		446.5		390.0		400.0		315.7		227.6		245.7		281.6		373.2		462.2		481.9		1548.2		155.3		363.9		92.1		1975.4		143.098

		Total de operações de reestruturação da dívida externa		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		373.2		462.2		481.9		1548.2		155.3		363.9		92.1		1975.4

		Total de Capital de dívida reestruturada		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		315.2		321.4		351.0		1138.6		124.1		313.5		66.7		1963.3

		Capital reescalonado		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		291.7		261.8		278.1		366.8		110.8		0.0		0.0		0.0

		Capital perdoado		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		23.5		59.6		72.9		771.8		13.3		274.9		3.3		1943.4

		Capital reescalonável		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		38.7		63.4		19.8

		Total de Juros de dívida reestruturada		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		58.0		140.8		130.9		409.6		31.2		50.4		25.4		12.1

		Juros reescalonados		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		49.8		121.4		104.0		234.0		31.2		10.2		0.0		0.0

		Juros perdoados		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		8.2		19.4		26.9		175.6		0.0		40.2		2.1		0.0

		Juros reescalonáveis		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		23.3		12.1

		Balança de Pagamentos de Moçambique (em USD mio)

		Apresentação Detalhada		1980		1981		1982		1983		1984		1985		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007

																																						435.2		773.7		854.6		696.9		649.4		869.2		816.6		607.3		760.6		773.2		785.3

		I. Conta Corrente		-533.5		-579.2		-619.2		-444.3		-344.1		-342.2		-416.4		-389.2		-350.6		-454.1		-517.5		-553.7		-501.4		-609.4		-647.6		-464.2		-516.0		-435.2		-773.7		-854.6		-696.9		-649.4		-869.2		-816.6		-607.3		-760.59		-773.2		-785.3

		A. Bens e Serviços		-599.9		-623.4		-665.0		-488.6		-447.0		-372.0		-494.1		-570.3		-645.4		-707.2		-749.6		-702.3		-667.2		-778.6		-854.5		-523.5		-549.6		-526.2		-816.4		-967.4		-819.0		-615.2		-904.2		-874.2		-621.7		-803.7		-639.5		-795.8

		1. Bens		-588.6		-589.4		-620.7		-441.2		-390.0		-304.7		-409.3		-480.8		-559.0		-622.1		-663.4		-646.6		-630.2		-727.3		-752.8		-480.0		-478.2		-453.9		-490.9		-806.2		-692.7		-263.6		-666.6		-604.2		-345.8		-497.1		-267.7		-399.0

		1.1. Exportações (FOB)		131.6		131.6		131.6		131.6		95.7		76.6		79.1		97.0		103.0		104.8		126.4		162.3		139.3		131.9		163.8		174.3		226.1		230.1		244.6		283.8		364.0		703.1		809.81		1043.9		1503.9		1745.3		2381.1		2412.1

		1.1.1.  Das quais: Grandes Projectos		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		440.5		468.5		680.9		1048.5		1262.5		1688.7		1843.5

		1.2. Importações  (FOB)		-720.2		-721.0		-752.3		-572.8		-485.7		-381.3		-488.4		-577.8		-662.0		-726.9		-789.8		-808.9		-769.5		-859.2		-916.7		-654.3		-704.3		-684.0		-735.5		-1090.0		-1056.6		-966.7		-1476.5		-1648.1		-1849.7		-2242.3		-2648.8		-2811.1

		1.2.1. Das quais: Grandes Projectos		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-210.0		-365.7		-306.6		-292.9		-384.3		-2648.8		-626.8

		2. Serviços		-11.3		-34.0		-44.3		-47.5		-57.0		-67.2		-84.7		-89.5		-86.4		-85.1		-86.3		-55.7		-37.0		-51.2		-101.7		-43.5		-71.3		-72.3		-325.5		-161.2		-126.3		-351.6		-237.6		-270.0		-275.8		-306.6		-371.8		-396.8

		2.1.  Transportes		-5.0		-17.5		-20.1		-23.7		-38.6		-37.4		-37.8		-51.6		-48.0		-45.3		-42.7		-55.8		-44.8		-52.9		-66.1		-43.1		-39.7		-32.9		-48.9		-42.7		-67.0		-98.1		-77.8		-100.0		-110.7		-140.6		-168.1		-166.2

		2.1.1. Crédito		92.6		82.0		83.4		66.5		34.5		39.4		45.0		40.1		53.5		64.9		76.1		75.3		80.7		84.3		73.8		57.3		64.2		65.7		61.2		99.3		97.6		55.7		101.7		90.5		80.0		89.4		105.0		128.6

		2.1.2. Débito		-97.6		-99.5		-103.5		-90.2		-73.1		-76.8		-82.8		-91.7		-101.5		-110.2		-118.8		-131.1		-125.5		-137.2		-139.9		-100.4		-103.9		-98.6		-110.1		-142.1		-164.6		-153.8		-179.5		-190.5		-190.7		-230.0		-273.1		-294.7

		2.2.  Viagens		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-18.7		-20.6		-36.2		-78.1		-33.6		-50.7		-50.2		-42.2		-38.9		-46.4		-39.8		-16.6

		2.2.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		49.4		61.3		60.9		61.2		74.1		63.6		62.9		97.6		95.3		129.6		139.7		163.4

		2.2.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-68.1		-81.9		-97.1		-139.3		-107.7		-114.3		-113.0		-139.8		-134.2		-176.0		-179.5		-180.0

		2.3.  Serviços de Comunicações		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-2.0		5.3		6.1		-3.9		-14.3		-3.1		-0.0		-0.4		-1.6		2.0

		2.3.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.1		7.8		7.7		10.3		11.0		7.4		8.5		10.8		15.3		19.0

		2.3.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-2.1		-2.4		-1.6		-14.2		-25.3		-10.6		-8.5		-11.2		-16.9		-17.0

		2.4.  Serviços de Construção		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.1		-28.0		-37.9		-60.6		-49.1		-41.1		-56.5		-68.8		-42.9

		2.4.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		1.1		0.2		1.8		30.6		11.8		11.1		22.1		24.9		18.5

		2.4.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-1.0		-28.2		-39.7		-91.2		-60.9		-52.2		-78.6		-93.7		-61.4

		2.5.  Serviços de Seguros		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-1.5		-3.8		-0.0		-2.3		-1.8		-1.8

		2.5.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		1.3		0.7		0.4		0.1		0.0		2.0

		2.5.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-2.7		-4.5		-0.4		-2.4		-1.8		-3.8

		2.6.  Serviços Financeiros		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-17.4		-2.6		-1.9		5.1		0.7		-6.2		-16.3		-10.8		-15.2

		2.6.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		8.4		4.0		1.5		1.3		1.7		4.3

		2.6.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-17.4		-2.6		-1.9		-3.3		-3.2		-7.7		-17.6		-12.5		-19.5

		2.7.  Serviços de Informática e Informação		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.1		-0.1		-0.1		-2.7		-3.6		-2.9

		2.7.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		1.0		1.6		2.7		3.9

		2.7.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.1		-0.1		-1.1		-4.3		-6.4		-6.8

		2.8.  Royalties e licenças		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.0		-0.1		-0.0		-0.2		13.6		-2.5		-3.5		-1.3		-2.3

		2.8.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		15.0		0.5		2.2		1.0		0.0

		2.8.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.0		-0.1		-0.0		-0.3		-1.4		-3.1		-5.7		-2.3		-2.4

		2.9.  Serviços Governamentais (n.i.o.p)		-3.0		-5.3		-5.0		-5.0		-4.8		-5.7		-4.9		-4.1		-5.9		-5.1		-5.1		-5.2		-6.1		-6.5		-6.3		-6.8		-9.7		-9.2		-7.4		-14.1		-7.2		-10.6		-15.0		-16.7		-10.8		5.0		2.2		18.3

		2.9.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.9		3.3		3.7		9.1		26.3		31.8		54.4

		2.9.2. Débito		-3.0		-5.3		-5.0		-5.0		-4.8		-5.7		-4.9		-4.1		-5.9		-5.1		-5.1		-5.2		-6.1		-6.5		-6.3		-6.8		-9.7		-9.2		-7.4		-14.1		-7.2		-11.5		-18.3		-20.4		-19.9		-21.3		-29.6		-36.1

		2.10.Outros Serviços		-3.3		-11.2		-19.2		-18.8		-13.6		-24.1		-42.0		-33.8		-32.5		-34.7		-38.5		5.3		13.9		8.2		-29.3		6.4		-3.2		-9.6		-231.0		-14.2		6.2		-148.4		-23.1		-69.3		-65.5		-43.0		-78.1		-188.0

		2.10.1. Crédito		25.3		32.0		20.1		24.1		26.5		26.9		24.0		43.9		43.5		42.5		39.9		87.0		98.1		102.0		124.0		182.4		135.4		129.4		127.1		125.8		145.8		117.4		120.2		73.2		48.2		58.6		64.2		86.5

		2.10.2. Débito		-28.6		-43.2		-39.3		-42.9		-40.1		-51.0		-66.0		-77.7		-76.0		-77.2		-78.4		-81.7		-84.2		-93.8		-153.3		-176.0		-138.6		-139.0		-358.1		-140.1		-139.7		-265.9		-143.3		-142.5		-113.7		-101.6		-142.3		-274.4

		B. Rendimento		22.0		-0.8		-20.6		-32.9		-53.6		-98.6		-124.1		-111.6		-70.4		-122.2		-93.7		-107.6		-136.2		-131.8		-132.4		-108.9		-92.4		-83.1		-129.3		-123.8		-192.9		-225.8		-603.2		-165.5		-299.5		-359.8		-634.5		-591.6

		3. Remuneração de Empregados		28.1		35.1		40.0		55.3		27.3		15.8		27.0		33.0		46.3		43.8		45.0		26.0		31.4		38.3		35.4		38.5		45.3		40.7		15.2		6.7		-16.5		-22.4		-10.0		30.5		46.0		40.4		50.4		49.2

		3.1.1. Crédito		53.4		64.5		63.5		75.2		53.0		40.8		50.0		58.0		71.6		71.3		70.4		55.6		58.0		59.6		54.8		59.1		61.0		63.6		46.3		38.0		36.8		41.8		23.6		39.5		55.0		50.9		64.2		68.5

		3.1.2. Débito		-25.3		-29.4		-23.5		-19.9		-25.7		-25.0		-23.0		-25.0		-25.3		-27.5		-25.4		-29.6		-26.6		-21.3		-19.4		-20.6		-15.7		-22.9		-31.1		-31.3		-53.3		-64.2		-33.6		-9.0		-9.0		-10.4		-13.8		-19.3

		4. Rendimento de Investimento Directo		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.6		-1.6		-6.1		-5.8		-0.3		-20.3		-27.7		-42.1		-167.6		-284.0		-471.3		-549.5

		4.1.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		4.1

		4.1.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.6		-1.6		-6.1		-5.8		-0.3		-20.3		-27.7		-42.1		-167.6		-284.0		-471.4		-553.6

		5. Rendimento de Investimento de Carteira		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		6.5		6.8		6.1		14.8		27.9		41.4

		5.1.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		6.5		6.8		6.6		15.5		28.5		41.8

		5.1.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.5		-0.7		-0.6		-0.4

		6. Outro Investimento		-6.1		-35.9		-60.6		-88.2		-80.9		-114.4		-151.1		-144.6		-116.7		-166.0		-138.7		-133.6		-167.6		-170.1		-167.8		-147.4		-137.1		-122.2		-138.4		-124.7		-176.1		-183.2		-572.0		-160.7		-184.0		-131.1		-241.4		-132.8

		6.1. Juros de Dívida Governamental		-6.1		-35.9		-60.6		-88.2		-80.9		-114.4		-151.1		-144.6		-116.7		-166.0		-138.7		-133.6		-167.6		-170.1		-167.8		-147.4		-145.1		-140.3		-150.3		-84.0		-147.1		-139.2		-490.2		-46.3		-68.7		-46.3		-30.3		-84.6

		6.2. Juros de Dívida Privada		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-1.3		-7.1		-13.0		-58.7		-69.1		-89.9		-99.3		-119.8		-128.2		-116.9		-277.6		-127.1

		6.3. Juros de Depósitos de Aplicação no Exterior		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		9.3		25.2		24.9		19.8		42.5		55.2		22.1		9.6		12.9		32.5		67.1		79.2

		6.4. Outros juros (depósitos de não residentes)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-1.8		-2.4		-9.3		-4.6		-4.2		-0.0		-0.4		-0.6		-0.3

		C. Transferências Correntes		44.4		45.0		66.4		77.2		156.5		128.4		201.8		292.7		365.3		375.3		325.9		256.2		302.0		301.0		339.3		168.2		126.0		174.1		172.0		236.6		315.0		191.7		638.3		223.1		313.8		402.9		500.7		602.2

		7. Administração Central		55.9		57.4		79.4		89.6		167.7		139.0		213.0		304.2		376.8		387.5		337.7		268.2		314.4		313.3		348.2		179.1		132.9		180.8		179.3		253.7		337.0		212.9		632.1		233.1		334.2		373.8		453.0		514.8

		8. Outros Sectores		-11.5		-12.4		-13.0		-12.4		-11.2		-10.6		-11.2		-11.5		-11.5		-12.2		-11.8		-12.0		-12.5		-12.3		-8.9		-10.9		-6.9		-6.7		-7.3		-17.1		-22.0		-21.3		6.2		-10.0		-20.3		29.1		47.7		87.4

		8.1. Transferências de Trabalhadores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		12.7		4.4		-7.8		-6.0		3.5		4.9

		8.2. Outras Transferências		-11.5		-12.4		-13.0		-12.4		-11.2		-10.6		-11.2		-11.5		-11.5		-12.2		-11.8		-12.0		-12.5		-12.3		-8.9		-10.9		-6.9		-6.7		-7.3		-17.1		-22.0		-21.3		-6.5		-14.4		-12.5		35.1		44.2		82.4

		II. Conta de Capital e Financeira		396.6		475.7		536.0		343.5		322.7		326.5		408.7		348.7		245.3		345.4		413.4		459.5		307.6		475.8		525.2		390.9		482.9		370.2		822.7		897.2		724.3		777.3		945.0		626.5		473.2		464.7		631.5		725.4

		D. Conta Capital		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		110.7		233.5		185.0		190.0		216.4		160.0		150.0		132.1		133.9		212.0		305.8		356.5		1169.4		284.1		578.1		193.2		2277.9		541.9

		9.   Administração Central		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		110.7		233.5		185.0		190.0		216.4		160.0		150.0		132.1		133.9		212.0		305.8		356.5		1168.9		272.8		512.9		86.1		1957.3		386.8

		9.1. Perdão da Dívida		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		31.7		79.0		99.8		947.4		13.3		315.1		5.4		1789.4		126.8

		9.2. Outras (donativos para investimento)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		110.7		233.5		185.0		190.0		216.4		160.0		150.0		132.1		133.9		180.3		226.8		256.7		221.5		259.5		197.8		80.8		167.9		260.1

		10. Outros Sectores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.5		11.2		65.3		107.1		320.6		155.1

		10.1. Transferências de Emigrantes		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.1		0.0		0.0		0.0		0.0		0.0

		10.2. Outras Transferências		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.6		11.2		65.3		107.1		320.6		155.1

		E. Conta Financeira		396.6		475.7		536.0		343.5		322.7		326.5		408.7		348.7		245.3		345.4		302.7		226.0		122.6		285.8		308.8		230.9		332.9		238.1		688.8		685.2		418.4		420.8		-224.4		342.4		-104.9		271.4		-1646.4		183.5

		11. Investimento Directo no Exterior		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.4		0.3

		12. Investimento Directo em Moçambique		0.0		0.0		0.0		0.0		0.0		0.0		1.5		6.2		4.5		3.4		9.2		22.5		25.3		32.0		35.0		45.0		72.5		64.4		234.9		381.7		139.3		255.4		347.6		336.7		244.7		107.9		153.7		427.4

		12.1. Acções e Participações		0.0		0.0		0.0		0.0		0.0		0.0		1.5		6.2		4.5		3.4		9.2		22.5		25.3		32.0		35.0		45.0		72.5		64.4		234.9		381.7		139.3		255.4		347.4		336.7		234.6		59.8		111.8		167.3

		12.2. Lucros Reinvestidos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		77.2		24.1						755.7

		12.3. Outro Capital		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.2		0.0		10.1		48.1		-35.2		235.9

		13. Investimento de Carteira		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		32.2		5.0		-25.5		-88.5		-123.8		-3.2

		14. Instrumentos Financeiros Derivados		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-16.0

		15. Outro Investimento - Activos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		40.1		2.7		-145.0		-33.8		-207.7		-77.1		-88.7		-78.5		-13.8		-411.5

		15.1. Créditos Comerciais		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-12.9		-21.0		-9.1		1.0		-3.3		-2.8		-3.7		-27.8		-65.8

		15.2. Empréstimos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.2		0.0		0.0		0.0		6.7		-34.4

		15.3. Moeda e Depósitos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		37.5		13.9		-124.0		-23.9		-80.0		20.0		56.2		-108.8		-30.0		-328.4

		a. Autoridades Monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-5.6		6.9		0.0		0.0		0.0		7.2

		b. Administração Central		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		c. Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		37.5		13.9		-124.0		-23.9		-74.4		13.1		56.2		-76.6		-105.9		-240.0

		d. Outros Sectores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-32.2		75.8		-95.6

		15.4. Outros Activos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		2.6		1.6		0.0		-0.8		-128.5		-93.8		-142.2		34.0		37.3		17.1

		a. Autoridades Monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		2.6		1.6		0.0		-0.8		0.0		0.0		-186.4		40.9		17.5		5.9

		b. Administração Central (inclui empresas públicas)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		c. Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		1.6		0.3		-1.0		-0.4

		d. Outros Sectores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-128.5		-93.8		42.6		-7.3		20.8		11.6

		16. Outro Investimento - Passivos		364.2		409.0		395.3		328.1		345.7		306.0		430.7		400.5		266.0		339.1		299.4		219.4		203.6		235.6		332.3		255.0		418.8		341.4		506.6		344.9		500.9		180.4		-298.9		259.3		-66.4		200.7		-1632.7		471.7

		16.1. Créditos Comerciais		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		9.2		0.1		1.3		8.8		-3.8		36.6

		a. Outros Sectores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		9.2		0.1		1.3		8.8		-3.8		36.6

		16.2. Empréstimos		364.2		409.0		395.3		42.8		140.1		153.3		-51.5		1008.1		266.0		324.7		248.6		133.7		425.8		57.8		164.7		63.9		480.3		4273.6		489.0		378.5		484.3		-212.3		-553.8		112.8		-123.8		111.9		-1864.3		374.0

		a. Autoridades Monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-12.0		-41.2		-62.5		-15.4		-10.6		-14.3		14.0		-19.6		9.5		-2.8		31.1		15.4		14.3		31.4		-60.2		-40.7		-146.9		6.6

		b. Administração Central		364.2		409.0		395.3		42.8		140.1		153.3		-51.5		1008.1		266.0		324.7		260.6		174.9		488.3		69.7		175.3		30.6		390.0		4224.2		268.1		79.8		211.8		-209.3		-955.6		53.0		-47.6		95.8		-1475.5		216.2

		Créditos		503.1		718.2		724.6		339.3		477.9		431.8		284.0		1392.2		644.2		639.8		604.7		529.0		838.5		394.2		492.7		300.3		574.9		4404.2		479.2		453.2		545.0		157.8		595.1		224.0		313.1		221.1		377.0		322.3

		Vencimentos		-138.9		-309.2		-329.3		-296.5		-337.8		-278.5		-335.5		-384.1		-378.2		-315.1		-344.1		-354.1		-350.2		-324.5		-317.4		-269.7		-184.9		-180.0		-211.1		-373.4		-333.2		-367.1		-1550.7		-171.0		-360.7		-125.3		-1852.6		-106.1

		c. Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-35.1		11.2		2.3		18.5		-31.7		29.9

		d. Outros Sectores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		3.5		0.0		47.6		76.3		69.0		211.4		301.5		241.4		-18.4		422.6		17.2		-18.3		38.3		-210.1		121.3

		Créditos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		3.5		0.0		47.6		76.3		90.0		249.7		360.3		322.1		52.3		543.1		159.5		148.0		242.1		232.8		1115.0

		Vencimentos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-21.0		-38.3		-58.8		-80.7		-70.6		-120.5		-142.3		-166.3		-203.8		-443.0		-993.7

		16.3. Moeda e Depósitos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-2.8		-33.6		16.6		35.1		-8.5		0.9		7.3		-12.0		-3.9		29.4

		a. Autoridades Monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.4

		b. Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-2.8		-33.6		16.6		35.1		-8.5		0.9		7.3		-12.0		-3.9		29.0

		16.4. Outros Passivos		0.0		0.0		0.0		285.3		205.6		152.7		482.2		-607.6		0.0		14.4		50.8		85.7		-222.2		177.8		167.6		191.1		-61.5		-3932.2		20.4		0.0		0.0		357.6		254.2		145.5		48.8		92.0		239.2		31.6

		a. Autoridades Monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.1

		b. Administração Central (inclui empresas públicas)		0.0		0.0		0.0		285.3		205.6		152.7		482.2		-607.6		0.0		14.4		50.8		85.7		-222.2		177.8		167.6		191.1		-61.5		-3932.2		20.4		0.0		0.0		357.6		253.7		141.9		48.8		86.7		32.0		16.3

		c. Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.5		3.5		0.0		0.0		0.0		7.5

		d. Outros Sectores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.0		5.3		207.2		7.9

		17. Activos de Reserva		32.4		66.7		140.7		15.4		-23.0		20.5		-23.5		-58.0		-25.2		2.9		-5.9		-15.9		-106.3		18.2		-58.5		-69.1		-158.4		-167.7		-92.8		-44.1		-76.9		18.8		-97.7		-181.4		-169.1		129.9		-29.4		-285.2

		17.1. Ouro Monetário		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		3.1		-5.3		8.8		-8.7		12.3		-18.6		-20.0		-11.5		-18.7

		17.2. Direitos Especiais de Saque		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.1		-0.0		-0.0		-0.1		-0.1		0.0

		17.3. Posição de Reserva no FMI		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.1		0.0		0.0		-0.0		-0.0

		17.4. Moeda Estrangeira		32.4		66.7		140.7		15.4		-23.0		20.5		-23.5		-58.0		-25.2		2.9		-5.9		-15.9		-106.3		18.2		-58.5		-69.1		-158.4		-167.7		-92.8		-47.2		-71.5		10.0		-89.1		-193.8		-150.4		150.1		-17.8		-266.5

		a. Moeda e Depósitos		32.4		66.7		140.7		15.4		-23.0		20.5		-23.5		-58.0		-25.2		2.9		-5.9		-15.9		-106.3		18.2		-58.5		-69.1		-158.4		-167.7		-92.8		-47.2		-71.5		10.0		-89.1		-193.8		-150.4		150.1		-17.8		-206.1

		b. Títulos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-60.4

		17.5. Outros Activos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		III. Erros e Omissões (Líquido)		136.9		103.5		83.2		100.8		21.4		15.7		7.7		40.5		105.3		108.7		104.1		94.2		193.8		133.6		122.4		73.3		33.1		65.0		-49.1		-42.6		-27.4		-128.0		-75.9		190.0		134.1		295.9		141.7		59.9

		Compilação: BM/DEE

						34.3		74.0		-125.3		-38.4		43.5		-44.0		-34.5		32.8		28.1		-8.8		-10.0		-90.4		124.5		-76.7		-10.6		-89.3		-9.3		74.9		48.7		-32.8		95.7		-116.5		-83.8		12.4		298.9		-159.3		-255.7





BOP 2009-2010

		

		ANALYTICAL PRESENTATION		Apresentação Analítica		BOP Incl. Grand. Proj.

						Ano 2009		Ano 2010

				12/26/11 11:01		Real		Prov.

		A. Current Account, excluding Group E		A. Conta Corrente, excluindo Grupo E		-1220.1		-902.5

		Goods: credit		Bens: crédito		2147.2		2243.1

		Exports f.o.b.		Exportações (fob).		2147.2		2243.1

		Goods: debit		Bens: débito		-3422.0		-3240.2

		Imports f.o.b.		Importações (fob)		-3422.0		-3240.2

		Balance on Goods		Saldo de bens		-1274.8		-997.1

		Services: credit		Servicos: crédito		611.7		652.2

		Transportation		Transportes		153.1		162.2

		Travelrs		Viagens		195.6		197.3

		Construction		Construção		15.0		24.6

		Other		Outros		248.0		268.1

		Services: debit		Servicos: débito		-1069.0		-1143.6

		Transportation		Transportes		-363.6		-299.9

		Travelrs		Viagens		-211.8		-249.1

		Construction		Construção		-109.8		-117.5

		Other		Outros		-383.8		-477.1

		Balance on goods and services		Saldo bens e servicos		-1732.1		-1488.5

		Income: credit		Rendimentos: crédito		176.2		162.4

		Income: debit		Rendimentos: débito		-427.2		-247.0

		Balance on goods, services, and income		Saldo de bens, servicos e rendimentos		-1983.2		-1573.0

		Current transfers: credit		Transferências correntes: crédito		931.7		828.7

		Current transfers: debit		Transferências correntes: débito		-168.6		-158.1

		B. Capital Account, excluding Group E		B. Conta de Capitais, excluindo Grupo E		422.3		348.5

		Capital account: credit		Conta de Capitais: crédito		428.9		353.9

		Capital account: debit		Conta de Capitais: débito		-6.6		-5.4

		Total, Groups A plus B		Total, Grupos A e B		-797.8		-553.9

		C. Financial Account, excluding Group E		C. Conta Financeira, excluindo Grupo E		865.3		682.6

		Direct investment abroad		Investimento directo no exterior		-2.8		0.8

		Direct investment in reporting economy		Investimento directo em Moçambique		892.5		788.9

		Portfolio investment assets		Investimento de carteira, activos		4.4		0.3

		Equity securities		Titulos de participação		-0.5		-0.1

		Debt securities		Titulos de dívida		4.9		0.3

		Portfolio investment liabilities		Investimento de carteira, passivos		0.1		1.1

		Equity securities		Títulos de participação no capital		-0.0		0.3

		Debt securities		Títulos de dívida		0.1		0.8

				Instrumentos Financeiros Derivados, activos		0.0		0.0

				Instrumentos Financeiros Derivados, passivos		0.0		0.0

		Other investment assets		Outro investimento, ativos		-118.6		-180.4

		Monetary authorities		Autoridades monetárias		-33.1		22.8

		General government		Adminstração Central		0.0		0.0

		Banks		Bancos		-31.5		-146.4

		Other sectors		Outros setores		-53.9		-56.8

		Other investment liabilities		Outro investimento, passivos		89.7		72.1

		Monetary authorities		Autoridades monetárias		7.8		6.2

		General government		Adminstração Central		434.0		380.8

		Banks		Bancos		134.6		33.1

		Other sectors		Outros setores		-486.5		-347.9

		Total, Groups A through C		Total, Grupos A, B e C		67.5		128.7

		D. Net Errors and Omissions		D. Erros e omissões líquidos		126.1		-70.4

		Total, Groups A through D (Overall balance)		Total, Grupos A, B, C e D (Saldo global)		193.6		58.3

		E. Financing items		E. Financiamento		-193.6		-58.3

		Reserve assets		Activos da reserva		-351.6		-86.6

		Use of Fund credit and loans from the Fund		Utilização do crédito e empréstimos do FMI		156.1		17.9

		Exceptional financing		Finaciamentos excepcionais		1.9		10.4

		Compilação: BM/DEE		Compilação: BM/DEE

		Mozambique Balance of Payment in USD Million		Balança de Pagamentos de Moçambique (em USD mio)

		Standard Apresentation		Apresentação Detalhada		BOP Incl. Grand. Proj.

						Ano 2009		Ano 2010

				12/26/11 11:01		Real		Prov.

		I. Current Account		I. Conta Corrente		-1220.1		-902.5

						-1732.1		-1488.5

		1. Goods		1. Bens		-1274.8		-997.1

		1.1. Exports (FOB)		1.1. Exportações (FOB)		2147.2		2243.1

		1.2. Imports  (FOB)		1.2. Importações  (FOB)		-3422.0		-3240.2

		2. Services		2. Serviços		-457.3		-491.3

		2.1.  Transportation		2.1.  Transportes		-210.5		-137.7

		2.1.1. Credit		2.1.1. Crédito		153.1		162.2

		2.1.2. Debit		2.1.2. Débito		-363.6		-299.9

		2.2.  Travel		2.2.  Viagens		-16.2		-51.8

		2.2.1. Credit		2.2.1. Crédito		195.6		197.3

		2.2.2. Debit		2.2.2. Débito		-211.8		-249.1

		2.3.  Communications services		2.3.  Serviços de Comunicações		2.8		-7.3

		2.3.1. Credit		2.3.1. Crédito		30.5		38.9

		2.3.2. Debit		2.3.2. Débito		-27.7		-46.2

		2.4.  Construction services		2.4.  Serviços de Construção		-94.8		-92.9

		2.4.1. Credit		2.4.1. Crédito		15.0		24.6

		2.4.2. Debit		2.4.2. Débito		-109.8		-117.5

		2.5.  Insurance services		2.5.  Serviços de Seguros		-5.0		-14.9

		2.5.1. Credit		2.5.1. Crédito		2.7		3.9

		2.5.2. Debit		2.5.2. Débito		-7.6		-18.8

		2.6.  Financial services		2.6.  Serviços Financeiros		-8.5		-12.8

		2.6.1. Credit		2.6.1. Crédito		4.1		4.0

		2.6.2. Debit		2.6.2. Débito		-12.6		-16.8

		2.7.  Computer and information services		2.7.  Serviços de Informática e Informação		-5.0		-5.3

		2.7.1. Credit		2.7.1. Crédito		4.9		6.7

		2.7.2. Debit		2.7.2. Débito		-9.9		-12.0

		2.8.  Royalties and license fees		2.8.  Royalties e licenças		-3.4		-4.2

		2.8.1. Credit		2.8.1. Crédito		0.2		0.0

		2.8.2. Debit		2.8.2. Débito		-3.6		-4.2

		2.9.  Government services (n.i.e.)		2.9.  Serviços Governamentais (n.i.o.p)		10.0		25.1

		2.9.1. Credit		2.9.1. Crédito		67.7		76.4

		2.9.2. Debit		2.9.2. Débito		-57.7		-51.2

		2.10.Miscellaneous business and tecnical services		2.10.Serviços Empresariais e Técnicos		-110.0		-168.2

		2.10.1. Credit		2.10.1. Crédito		93.4		95.6

		2.10.2. Debit		2.10.2. Débito		-203.3		-263.8

		2.11.Other services		2.11.Outros Serviços		-16.9		-21.3

		2.11.1. Credit		2.11.1. Crédito		44.5		42.6

		2.11.2. Debit		2.11.2. Débito		-61.4		-64.0

						-251.0		-84.6

		3. Compensation of employees		3. Remuneração de Empregados		54.8		65.6

		3.1.1. Credit		3.1.1. Crédito		79.7		98.4

		3.1.2. Debit		3.1.2. Débito		-24.9		-32.8

		4. Direct Investment		4. Rendimento de Investimento Directo		-237.9		-68.9

		4.1.1. Credit		4.1.1. Crédito		2.0		0.6

		4.1.2. Debit		4.1.2. Débito		-239.9		-69.6

		5. Portfolio Investment		5. Rendimento de Investimento de Carteira		10.2		11.8

		5.1.1. Credit		5.1.1. Crédito		22.6		28.5

		5.1.2. Debit		5.1.2. Débito		-12.4		-16.6

		6. Other Investment		6. Outro Investimento		-78.1		-93.1

		6.1. Interest on public sector external debt		6.1. Juros de Dívida Governamental		-20.4		-30.1

		6.2. Interest on private sector external debt		6.2. Juros de Dívida Privada		-129.5		-96.9

		6.3. Interest on deposits abroad		6.3. Juros de Depósitos de Aplicação no Exterior		71.8		34.9

		6.4. Other interest		6.4. Outros juros (depósitos de não residentes)		-0.1		-1.0

						763.1		670.6

		7. General government		7. Administração Central		682.1		604.9

		7.1. Grants from General Government		7.1. Cooperação Internacional em Donativos		687.5		604.5

		7.2. Other grants from General Government		7.2. Outras Transferências do Governo		-5.3		0.3

		8. Other sectors		8. Outros Sectores		80.9		65.7

		8.1. Worker's remittances		8.1. Transferências de Trabalhadores		-9.4		-13.8

		8.2. Other transfers		8.2. Outras Transferências		90.3		79.5

		II. Capital and Financial Account		II. Conta de Capital e Financeira		1094.0		972.8

						424.2		351.1

		9.   General government		9.   Administração Central		270.2		189.5

		9.1. Debt forgiveness		9.1. Perdão da Dívida		1.9		2.5

		9.2. Other (grants for investment)		9.2. Outras (donativos para investimento)		268.3		186.9

		10. Other sectors		10. Outros Sectores		154.0		161.6

		10.1. Migrant's transfers		10.1. Transferências de Emigrantes		0.0		0.0

		10.2. Other transfers		10.2. Outras Transferências		154.0		161.6

						669.8		621.8

		11. Direct investment abroad		11. Investimento Directo no Exterior		-2.8		0.8

		12. Direct investment in reporting economy		12. Investimento Directo em Moçambique		892.5		788.9

		12.1. Equity capital		12.1. Acções e Participações		225.6		105.6

		12.2. Reinvested earnings		12.2. Lucros Reinvestidos		19.5		0.1

		12.3. Other capital		12.3. Outro Capital		647.3		683.2

		13. Portfolio investment		13. Investimento de Carteira		4.5		1.4

				14. Instrumentos Financeiros Derivados		0.0		0.0

		14. Other investment - Assets		15. Outro Investimento - Activos		-118.6		-180.4

		14.1. Trade credits		15.1. Créditos Comerciais		-21.3		-79.1

		14.2. Loans		15.2. Empréstimos		-18.6		-19.5

		14.3. Currency and deposits		15.3. Moeda e Depósitos		-6.3		-89.6

		a. Monetary authorities		a. Autoridades Monetárias		-31.3		28.4

		b. General government		b. Administração Central		0.0		0.0

		c. Banks		c. Bancos		-19.1		-112.0

		d. Other sectors		d. Outros Sectores		44.0		-6.0

		14.4. Other Assets		15.4. Outros Activos		-72.4		7.7

		a. Monetary authorities		a. Autoridades Monetárias		-1.9		-5.7

		b. General government		b. Administração Central		0.0		0.0

		c. Banks		c. Bancos		6.2		5.2

		d. Other sectors		d. Outros Sectores		-76.6		8.3

		15. Other investment - Liabilities		16. Outro Investimento - Passivos		245.9		97.8

		15.1. Trade credits		16.1. Créditos Comerciais		-243.0		-158.4

		a. Other sectors		a. Outros Sectores		-243.0		-158.4

		15.2. Loans		16.2. Empréstimos		444.5		252.9

		a. Monetary authorities		a. Autoridades Monetárias		158.2		17.9				206.7

		b. General government		b. Administração Central		434.0		380.8

		Disbursments		Créditos		462.7		413.8

		Repayments		Vencimentos		-28.7		-33.1

		c. Banks		c. Bancos		79.6		43.7

		d. Other sectors		d. Outros Sectores		-227.2		-189.5

		Disbursments		Créditos		103.4		650.1

		Repayments		Vencimentos		-330.7		-839.5

		15.3. Currency and deposits		16.3. Moeda e Depósitos		60.6		-5.3

		a. Monetary authorities		a. Autoridades Monetárias		5.7		5.4

		b. Banks		b. Bancos		54.9		-10.6

		15.4. Other liabilities		16.4. Outros Passivos		-16.2		8.6

		a. Monetary authorities		a. Autoridades Monetárias		-0.0		0.8

		b. General government		b. Administração Central		0.1		7.8

		c. Banks		c. Bancos		0.0		0.0

		d. Other sectors		d. Outros Sectores		-16.3		-0.0

		16. Reserve assets		17. Activos de Reserva		-351.6		-86.6

		16.1. Monetary gold		17.1. Ouro Monetário		-0.3		-23.2

		16.2. Special drawing rights		17.2. Direitos Especiais de Saque		-169.9		3.1

		16.3. Reserve position in the Fund		17.3. Posição de Reserva no FMI		0.0		0.0

		16.4. Foreign exchange		17.4. Moeda Estrangeira		-181.4		-66.5

		a. Currency and deposits		a. Moeda e Depósitos		89.4		-76.4

		b. Securities		b. Títulos		-270.8		9.9

		16.5. Other assets		17.5. Outros Activos		0.0		0.0

		III. Net Erros and Omissions		III. Erros e Omissões (Líquido)		126.1230		-70.3643

		Compilation: BM/DEE		Compilação: BM/DEE



20040013:
A avariação nos activos de reserva é defierente da variação nas RILs para o mesmo período, porque nas RILs exclui-se o external shock facility. Ou seja: Fluxo de RILS = Activos de Reserva, excluindo passivos de curto prazo com o FMI. Neste caso caso o FMI concedeu um external shock facility no montante de USD 135 milhões. No entanto os SDRs são considerados nos activos de reserva e nas RILS.
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		ANALYTICAL PRESENTATION		Apresentação Analítica		BOP Incl. Grand. Proj.

						Ano 2008		Ano 2009

				8/24/10 9:01		Real		Prov.

		A. Current Account, excluding Group E		A. Conta Corrente, excluindo Grupo E		-1179.4		-1063.6

		Goods: credit		Bens: crédito		2653.3		2147.2

		Exports f.o.b.		Exportações (fob).		2653.3		2147.2

		Goods: debit		Bens: débito		-3643.4		-3422.0

		Imports f.o.b.		Importações (fob)		-3643.4		-3422.0

		Balance on Goods		Saldo de bens		-990.2		-1274.8		3208.2		2758.9

		Services: credit		Servicos: crédito		555.0		611.7				-0.14

		Transportation		Transportes		157.9		153.1

		Travelrs		Viagens		190.0		195.6

		Construction		Construção		18.1		15.0		4608.8		4491.0

		Other		Outros		189.0		248.0				-0.0255511594

		Services: debit		Servicos: débito		-965.3		-1069.0

		Transportation		Transportes		-377.3		-363.6

		Travelrs		Viagens		-208.3		-211.8

		Construction		Construção		-34.3		-109.8

		Other		Outros		-345.5		-383.8

		Balance on goods and services		Saldo bens e servicos		-1400.5		-1732.1

		Income: credit		Rendimentos: crédito		167.1		176.2

		Income: debit		Rendimentos: débito		-798.5		-270.7

		Balance on goods, services, and income		Saldo de bens, servicos e rendimentos		-2031.9		-1826.6

		Current transfers: credit		Transferências correntes: crédito		977.5		931.7

		Current transfers: debit		Transferências correntes: débito		-125.1		-168.6

						852.5		763.1

		B. Capital Account, excluding Group E		B. Conta de Capitais, excluindo Grupo E		419.9		422.3

		Capital account: credit		Conta de Capitais: crédito		427.9		428.9

		Capital account: debit		Conta de Capitais: débito		-8.0		-6.6

		Total, Groups A plus B		Total, Grupos A e B		-759.5		-641.3

		C. Financial Account, excluding Group E		C. Conta Financeira, excluindo Grupo E		772.5		1032.5

		Direct investment abroad		Investimento directo no exterior		-0.0		-2.8

		Direct investment in reporting economy		Investimento directo em Moçambique		591.6		889.9

		Portfolio investment assets		Investimento de carteira, activos		-8.4		4.4

		Equity securities		Titulos de participação		-0.3		-0.5

		Debt securities		Titulos de dívida		-8.0		4.9

		Portfolio investment liabilities		Investimento de carteira, passivos		0.3		0.1

		Equity securities		Títulos de participação no capital		0.4		-0.0

		Debt securities		Títulos de dívida		-0.1		0.1

				Instrumentos Financeiros Derivados, activos		0.0		0.0

				Instrumentos Financeiros Derivados, passivos		0.0		0.0

		Other investment assets		Outro investimento, ativos		-80.7		-118.6

		Monetary authorities		Autoridades monetárias		49.9		-33.2

		General government		Adminstração Central		0.0		0.0

		Banks		Bancos		90.2		-31.5

		Other sectors		Outros setores		-220.9		-53.9

		Other investment liabilities		Outro investimento, passivos		269.7		259.7

		Monetary authorities		Autoridades monetárias		0.1		177.7

		General government		Adminstração Central		342.1		434.0

		Banks		Bancos		24.5		134.6

		Other sectors		Outros setores		-96.9		-486.5

		Total, Groups A through C		Total, Grupos A, B e C		13.1		391.3

		D. Net Errors and Omissions		D. Erros e omissões líquidos		107.2		-194.0

		Total, Groups A through D (Overall balance)		Total, Grupos A, B, C e D (Saldo global)		120.2		197.3

		E. Financing items		E. Financiamento		-120.2		-197.3

		Reserve assets		Activos da reserva		-140.1		-351.6

		Use of Fund credit and loans from the Fund		Utilização do crédito e empréstimos do FMI		0.4		152.4

		Exceptional financing		Finaciamentos excepcionais		19.5		1.9

		Compilação: BM/DEE		Compilação: BM/DEE

		Mozambique Balance of Payment in USD Million		Balança de Pagamentos de Moçambique (em USD mio)

		Standard Apresentation		Apresentação Detalhada		BOP Incl. Grand. Proj.

						Ano 2008		Ano 2009

				8/24/10 9:01		Real		Prov.

		I. Current Account		I. Conta Corrente		-1179.4		-1063.5		1179.4		1063.5

		A. Goods and services		A. Bens e Serviços		-1400.5		-1732.1

		1. Goods		1. Bens		-990.2		-1274.8

		1.1. Exports (FOB)		1.1. Exportações (FOB)		2653.3		2147.2

		1.2. Imports  (FOB)		1.2. Importações  (FOB)		-3643.4		-3422.0

		2. Services		2. Serviços		-410.4		-457.3

		2.1.  Transportation		2.1.  Transportes		-219.4		-210.5

		2.1.1. Credit		2.1.1. Crédito		157.9		153.1

		2.1.2. Debit		2.1.2. Débito		-377.3		-363.6

		2.2.  Travel		2.2.  Viagens		-18.3		-16.2

		2.2.1. Credit		2.2.1. Crédito		190.0		195.6

		2.2.2. Debit		2.2.2. Débito		-208.3		-211.8

		2.3.  Communications services		2.3.  Serviços de Comunicações		3.6		2.8

		2.3.1. Credit		2.3.1. Crédito		31.3		30.5

		2.3.2. Debit		2.3.2. Débito		-27.7		-27.7

		2.4.  Construction services		2.4.  Serviços de Construção		-16.2		-94.8

		2.4.1. Credit		2.4.1. Crédito		18.1		15.0

		2.4.2. Debit		2.4.2. Débito		-34.3		-109.8

		2.5.  Insurance services		2.5.  Serviços de Seguros		-2.8		-5.0

		2.5.1. Credit		2.5.1. Crédito		1.1		2.7

		2.5.2. Debit		2.5.2. Débito		-3.9		-7.6

		2.6.  Financial services		2.6.  Serviços Financeiros		-6.3		-8.5

		2.6.1. Credit		2.6.1. Crédito		3.1		4.1

		2.6.2. Debit		2.6.2. Débito		-9.4		-12.6

		2.7.  Computer and information services		2.7.  Serviços de Informática e Informação		-3.4		-5.0

		2.7.1. Credit		2.7.1. Crédito		2.8		4.9

		2.7.2. Debit		2.7.2. Débito		-6.2		-9.9

		2.8.  Royalties and license fees		2.8.  Royalties e licenças		-1.9		-3.4

		2.8.1. Credit		2.8.1. Crédito		0.0		0.2

		2.8.2. Debit		2.8.2. Débito		-1.9		-3.6

		2.9.  Government services (n.i.e.)		2.9.  Serviços Governamentais (n.i.o.p)		19.5		10.0

		2.9.1. Credit		2.9.1. Crédito		66.7		67.7

		2.9.2. Debit		2.9.2. Débito		-47.2		-57.7

		2.10.Miscellaneous business and tecnical services		2.10.Serviços Empresariais e Técnicos		-133.0		-110.0

		2.10.1. Credit		2.10.1. Crédito		54.6		93.4

		2.10.2. Debit		2.10.2. Débito		-187.6		-203.3

		2.11.Other services		2.11.Outros Serviços		-32.0		-16.9

		2.11.1. Credit		2.11.1. Crédito		29.5		44.5

		2.11.2. Debit		2.11.2. Débito		-61.5		-61.4

		B. Income		B. Rendimento		-631.3		-94.5

		3. Compensation of employees		3. Remuneração de Empregados		62.6		54.8

		3.1.1. Credit		3.1.1. Crédito		81.7		79.7

		3.1.2. Debit		3.1.2. Débito		-19.0		-24.9

		4. Direct Investment		4. Rendimento de Investimento Directo		-541.6		-81.5

		4.1.1. Credit		4.1.1. Crédito		2.9		2.0

		4.1.2. Debit		4.1.2. Débito		-544.5		-83.5

		5. Portfolio Investment		5. Rendimento de Investimento de Carteira		14.0		10.2

		5.1.1. Credit		5.1.1. Crédito		14.1		22.6

		5.1.2. Debit		5.1.2. Débito		-0.1		-12.4

		6. Other Investment		6. Outro Investimento		-166.4		-78.0

		6.1. Interest on public sector external debt		6.1. Juros de Dívida Governamental		-27.6		-20.4

		6.2. Interest on private sector external debt		6.2. Juros de Dívida Privada		-207.0		-129.4

		6.3. Interest on deposits abroad		6.3. Juros de Depósitos de Aplicação no Exterior		68.5		71.9

		6.4. Other interest		6.4. Outros juros (depósitos de não residentes)		-0.2		-0.1

		C. Current transfers		C. Transferências Correntes		852.5		763.1

		7. General government		7. Administração Central		768.2		682.1

		7.1. Grants from General Government		7.1. Cooperação Internacional em Donativos		778.2		687.5

		7.2. Other grants from General Government		7.2. Outras Transferências do Governo		-10.0		-5.3

		8. Other sectors		8. Outros Sectores		84.3		80.9

		8.1. Worker's remittances		8.1. Transferências de Trabalhadores		-3.7		-9.4

		8.2. Other transfers		8.2. Outras Transferências		88.0		90.3

		II. Capital and Financial Account		II. Conta de Capital e Financeira		1072.3		1257.7

		D. Capital account		D. Conta Capital		421.5		424.2

		9.   General government		9.   Administração Central		255.2		270.2

		9.1. Debt forgiveness		9.1. Perdão da Dívida		1.6		1.9

		9.2. Other (grants for investment)		9.2. Outras (donativos para investimento)		253.6		268.3

		10. Other sectors		10. Outros Sectores		166.3		154.0

		10.1. Migrant's transfers		10.1. Transferências de Emigrantes		0.0		0.0

		10.2. Other transfers		10.2. Outras Transferências		166.3		154.0

		E. Financial Account		E. Conta Financeira		650.8		833.4

		11. Direct investment abroad		11. Investimento Directo no Exterior		-0.0		-2.83

		12. Direct investment in reporting economy		12. Investimento Directo em Moçambique		591.6		889.9

		12.1. Equity capital		12.1. Acções e Participações		130.5		225.6

		12.2. Reinvested earnings		12.2. Lucros Reinvestidos		123.9		16.9

		12.3. Other capital		12.3. Outro Capital		337.2		647.3

		13. Portfolio investment		13. Investimento de Carteira		-8.0		4.5

				14. Instrumentos Financeiros Derivados		0.0		0.0

		14. Other investment - Assets		15. Outro Investimento - Activos		-80.7		-118.6

		14.1. Trade credits		15.1. Créditos Comerciais		-14.3		-21.3

		14.2. Loans		15.2. Empréstimos		91.4		-18.6

		14.3. Currency and deposits		15.3. Moeda e Depósitos		-210.5		-6.3

		a. Monetary authorities		a. Autoridades Monetárias		48.1		-31.3

		b. General government		b. Administração Central		0.0		0.0

		c. Banks		c. Bancos		9.4		-19.1

		d. Other sectors		d. Outros Sectores		-268.0		44.0

		14.4. Other Assets		15.4. Outros Activos		52.7		-72.4

		a. Monetary authorities		a. Autoridades Monetárias		1.8		-1.9

		b. General government		b. Administração Central		0.0		0.0

		c. Banks		c. Bancos		-11.3		6.2

		d. Other sectors		d. Outros Sectores		62.1		-76.6

		15. Other investment - Liabilities		16. Outro Investimento - Passivos		288.1		412.2

		15.1. Trade credits		16.1. Créditos Comerciais		1.1		-243.0

		a. Other sectors		a. Outros Sectores		1.1		-243.0

		15.2. Loans		16.2. Empréstimos		218.5		440.8

		a. Monetary authorities		a. Autoridades Monetárias		0.2		154.49

		b. General government		b. Administração Central		342.1		433.95

		Disbursments		Créditos		383.6		462.7

		Repayments		Vencimentos		-41.5		-28.7

		c. Banks		c. Bancos		-21.2		79.62

		d. Other sectors		d. Outros Sectores		-102.6		-227.2

		Disbursments		Créditos		256.1		103.4

		Repayments		Vencimentos		-358.8		-330.7

		15.3. Currency and deposits		16.3. Moeda e Depósitos		48.9		230.6

		a. Monetary authorities		a. Autoridades Monetárias		0.2		175.6

		b. Banks		b. Bancos		48.7		54.9

		15.4. Other liabilities		16.4. Outros Passivos		19.6		-16.2

		a. Monetary authorities		a. Autoridades Monetárias		-0.0		-0.0

		b. General government		b. Administração Central		17.9		0.1

		c. Banks		c. Bancos		-3.0		0.0

		d. Other sectors		d. Outros Sectores		4.6		-16.3

		16. Reserve assets		17. Activos de Reserva		-140.1		-351.6

		16.1. Monetary gold		17.1. Ouro Monetário		-3.5		-0.3

		16.2. Special drawing rights		17.2. Direitos Especiais de Saque		-0.0		-169.9

		16.3. Reserve position in the Fund		17.3. Posição de Reserva no FMI		-0.0		0.0

		16.4. Foreign exchange		17.4. Moeda Estrangeira		-136.6		-181.4

		a. Currency and deposits		a. Moeda e Depósitos		-122.1		89.4

		b. Securities		b. Títulos		-14.5		-270.8

		16.5. Other assets		17.5. Outros Activos		0.0		0.0

		III. Net Erros and Omissions		III. Erros e Omissões (Líquido)		107.1		-194.1

		Compilation: BM/DEE		Compilação: BM/DEE





Sheet1 (2)

		

				1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010

		Net Capital Inflows  (millions USD)		1044.737521		1179.169582047		985.8843536737		1194.7217856326		1441.1647100774		1170.677876448		919.681554524		794.1864148598		957.6316601573		1508.7094873424		1771.1816337223		1995.1008306499		1385.3496863472

		Net Capital Inflows (% GDP)				25.8		23.6		29.3		34.3		25.1		16.1		12.1		13.3		18.6		17.8		19.8		13.9

						4567.063632487		4183.1183705736
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ODA FX

		

				1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010

		USD/MZN (%)				23.6460779678		32		14.2878081219		0.5		-5.0496656805		2.1240470239		8.3306155994		2.3466032666		-5.4527084284		10.4829535661		22.2282699756

		ODA (%)		82		24		26		(8)		4		(8)		16		4.8087087324		5.8228265979		6.7026277176		34.2798767702		-5.2892537524

				2.9		12.7		9.1		16.8		13.5		12.6		6.4		13.2392110957		8.16		10.33		3.25		12.70
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																																										89.4111457444		500.926056947

																																										0.8941114574		5.0092605695

								In Millions of USD		1980		1981		1982		1983		1984		1985		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010

								Current Account Balance		-533.48		-579.2		-619.2		-444.3		-344.1		-342.2		-416.4		-389.2		-350.58		-454.1		-517.46		-553.7		-501.4		-609.4		-647.59		-464.2		-516		-435.2		-773.7		-854.6		-696.9		-649.4		-869.2		-816.6		-607.3		-760.6		-773.2		-785.3		-1179.4		-1220.1		-902.5

								Net Foreign Reserves		32.4		66.7		140.7		15.4		-23		20.5		-23.5		-58		-25.2		2.9		-5.9		-15.9		-106.3		18.2		-58.5		-69.1		-158.4		-167.7		417.6		469.4		526.3		531.1		624.9		738.6		960.6		943.2		1231.1		1508.3		1650.1		1710.6		1742.2

								Net Total Capital Inflows		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1044.7		1179.2		985.9		1194.7		1441.2		1170.7		919.7		794.2		957.6		1508.7		1771.2		1995.1		1385.3

								Oficial Development Assistance		420.1		466.4		474.7		132.4		307.8		292.3		161.5		1312.3		642.8		712.2		697		635.4		925.2		561.1		729.3		402.952		763.236		4586.484		531.2		529.7		702.4		583.4		611.9		699.8		808.0		748.4		1111.6		1188.0		1505.1		1364.8		1020.3

								Net Foreign Direct Investment		0		0		0		0		0		0		1.5		6.2		4.5		3.4		9.2		22.5		25.3		32		35		45		72.5		64.4		234.9		381.7		139.3		255.4		347.6		336.7		244.7		107.9		154.1		427.0		591.7		895.3		788.1

								Net Portfolio Investment		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.0		0.0		0.0		0.0		32.2		5.0		-25.5		-88.5		-123.8		-19.2		-8.0		4.5		1.4

								Net External  Borrowings																																						220.9		285.8		251.5		-12.1		412.2		56.6		-77.8		21.3		-426.9		163.1		-228.3		-235.2		-345.8

								Short-Term Credits		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.0		-12.9		-21.0		-9.1		10.3		-3.2		-1.5		5.2		-31.5		-29.1		-13.2		-264.4		-237.5

								Long-Term Borrowings		0		0		0		0		0		0		0		0.0		0.0		0.0		-12.0		-41.2		-62.5		-11.9		-10.6		33.3		90.3		49.4		220.9		298.7		272.5		-3.0		402.0		59.8		-76.3		16.1		-395.4		192.3		-215.1		29.1		-108.3

								Other Net Capital		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		57.7		-18.0		-107.3		368.0		37.2		72.6		-29.8		5.2		242.6		-250.3		-89.3		-34.2		-78.5

																																																				20607.826		21580.156		22473.314		19577.899		25853.5813100938		14600.345236661		20474.505

																																														12.1		12.689		15.6894508333		20.7070366667		23.6656183333		23.7822675		22.5813425		23.0609808333		24.9821025		25.5683333333

																																														2667.354		8112.825		12413.882		19301.193		20581.705		21628.837		18924.546

																																														220.4424793388		639.3588935298		791.2247619034		995.2088428555		911.8779698058		944.9609462176		866.9944667816		1121.0963443811		584.4322044816		800.7758946614

																																9.2		11		13.6		12.1		13.9		10.6		7.1		9.4		9.4		12.6		7.8		13.7		11.8		10.2		8.9

																														2333.9729		3579.7334		4757.0146		7828.7046		13414.877		21267.4082		32093.3496		39693.3125		45226.9375		4567.063632487		4183.1183705736		4074.3812704824		4203.5232967472		4666.1971953358		5697.9912414488		6578.5108144838		7214.8316548567		8121.1394302849		9942.7517296356		10084.7220675702		9902.8868869568

																																								2956.1697398		3401.8950576		2818.2251875		4251.332125		429.3039814538		527.0729146923		317.8017390976		575.8826916544		550.6112690496		581.1951066278		585.4874624891		0		0		0		0		0

																																														-92.8		-44.11		-76.87		18.79		-97.6652205265		-181.4153083057		-169.0639173211		129.8674257932		-29.4284903817		-285.1511998984		-140.1146127387		-351.6468499782		-86.6191250612

																																														-11.2579474246		-26.7324774892		-12.8253460866		63.5828518165		-14.756171156		-6.4530269655		-5.439845291		6.1153627248		-32.5409712743		-5.2909105341		-12.6409487141		-5.6735922155		-15.9935774619

																																																																				228%
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Indicadores Macro e Sociais

						1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010

				CPI				2.8735280589		12.7127181117		9.060893848		16.7694455702		13.4554763512		12.6343690312		6.4328552836		13.2392110957		8.1621293513		10.3278832821		3.253654754		12.6989686845

				ODA				82.1228913708		23.7528358345		25.7808009524		-8.3732046442		3.6280047887		-8.2507620816		16.4930474411		4.8087087324		5.8228265979		6.7026277176		34.2798767702		-5.2892537524

				FX n						23.6460779678		32		14.2878081219		0.4929056365		-5.0496656805		2.1240470239		8.3306155994		2.3466032666		-5.4527084284		10.4829535661		22.2282699756
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						Indicador		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010

						PIB nominal (Milhões de USD)		4074.4		4203.5		4666.2		5698.0		6578.5		7214.8		8121.1		9942.8		10084.7		9931.8

						Taxa de Crescimento Real (%)		12.3		9.2		6.5		7.9		8.4		8.7		7.3		6.8		6.3		6.8

						Inflação Média Anual (%)		9.1		16.8		13.5		12.6		6.4		13.2		8.2		10.3		3.3		12.7

						Taxa de Câmbia Media (MZM/USD)		23.3		23.9		23.9		18.9		24.2		26.0		23.8		25.5		29.2		32.6

						Exportações (Bens, Milhões de USD)		703.1		809.8		1043.9		1503.9		1745.3		2381.1		2412.1		2653.3		2147.2		2243.1

						Importações (Bens, Milhões de USD)		966.7		1476.5		1648.1		1849.7		2242.3		2648.8		2811.1		3643.4		3422.0		3240.2

						Balança comercial (Bens, Milhões de USD)		-263.6		-666.6		-604.2		-345.8		-497.1		-267.7		-399.0		-990.2		-1274.8		-997.1

						População		17656.2		18082.5		18518.3		18962.8		19420.0		19884.1		20632.4		21207.9		21802.9		22416.9





		

																23.7528358345		25.7808009524		-8.3732046442		3.6280047887		-8.2507620816		16.4930474411		4.8087087324		5.8228265979		6.7026277176		34.2798767702		-5.2892537524
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BOP.1980-2007

		

		Apresentação Analítica		1980		1981		1982		1983		1984		1985		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010

																																														6%		6%		5%		5%		4%		3%		4%		4%		4%		4%

																																														-16%		-21%		-17%		-11%		-12%		-11%		-10%		-12%		-12%		-9%

																																														-15.1%		-21.5%		-18.7%		-10.9%		-12.2%		-8.9%		-9.8%		-14.1%		-17.2%		-15.0%

		Peso de Exportações no PIB																																												23.4%		27.3%		28.9%		30.9%		31.7%		38.4%		35.4%		32.3%		27.4%		29.2%

		Peso de Importações PIB																																												38.5%		48.9%		47.6%		41.8%		43.9%		47.2%		45.1%		46.4%		44.5%		44.1%

		Taxa de Cresc Exportações																																												0.3821072423		0.2061094154		0.1728747308		0.3053430463		0.1863199093		0.3259017125		0.0373602931		0.1175179035		-0.1400683984		0.0494640946

		Taxa de Cresc Importações																																												0.0395670608		0.3095737658		0.0821016718		0.0715840932		0.2141078853		0.1785089046		0.0762374163		-0.0255511594		-0.0255511594		-0.0238747699

		A. Conta Corrente, excluindo Grupo E		-533.5		-579.2		-619.2		-444.3		-344.1		-342.2		-416.4		-389.2		-350.6		-454.1		-517.5		-553.7		-501.4		-609.4		-647.6		-464.2		-516.0		-435.2		-773.7		-854.6		-696.9		-649.4		-869.2		-816.6		-607.3		-760.6		-773.2		-785.3		-1179.4155548485		-1220.1215743702		-902.4540805158

		Bens: crédito		131.6		131.6		131.6		131.6		95.7		76.6		79.1		97.0		103.0		104.8		126.4		162.3		139.3		131.9		163.8		174.3		226.1		230.1		244.6		283.8		364.0		703.1		809.8		1043.9		1503.9		1745.3		2381.1		2412.12

		Exportações (fob).		131.6		131.6		131.6		131.6		95.7		76.6		79.1		97.0		103.0		104.8		126.4		162.3		139.3		131.9		163.8		174.3		226.1		230.1		244.6		283.8		364.0		703.1		809.8		1043.9		1503.9		1745.3		2381.1		2412.12

		Exportacoes de bens e servicos																																				486.5		493.9		579.0		689.4		952.8		1149.2		1347.9		1759.4		2087.2		2767.5		2870.8		3208.2246886364		2758.8537947751		2895.3179997361

		Bens: débito		-720.2		-721.0		-752.3		-572.8		-485.7		-381.3		-488.4		-577.8		-662.0		-726.9		-789.8		-808.9		-769.5		-859.2		-916.7		-654.3		-704.3		-684.0		-735.5		-1090.0		-1056.6		-966.7		-1476.5		-1648.1		-1849.7		-2242.3		-2648.8		-2811.131819145

		Importações (fob)		-720.2		-721.0		-752.3		-572.8		-485.7		-381.3		-488.4		-577.8		-662.0		-726.9		-789.8		-808.9		-769.5		-859.2		-916.7		-654.3		-704.3		-684.0		-735.5		-1090.0		-1056.6		-966.7		-1476.5		-1648.1		-1849.7		-2242.3		-2648.8		-2811.131819145

																																						1012.7		1310.3		1546.4		1508.3		1568.0		2053.4		2222.0		2381.1		2890.9		3407.0		3666.7		4608.7563164949		4490.9972493735		4383.7757235152

		Saldo de bens		-588.6		-589.4		-620.7		-441.2		-390.0		-304.7		-409.3		-480.8		-559.0		-622.1		-663.4		-646.6		-630.2		-727.3		-752.8		-480.0		-478.2		-453.9		-490.9		-806.2		-692.7		-263.6		-666.6		-604.2		-345.8		-497.1		-267.7		-399.011819145

		Servicos: crédito		117.9		114.0		103.5		90.6		61.0		66.3		69.0		84.0		97.0		107.4		116.0		162.3		178.8		186.3		197.8		239.7		249.0		256.4		249.3		295.2		325.4		249.7		339.4		303.9		255.6		342.0		386.3		458.7285820313

		Transportes		92.6		82.0		83.4		66.5		34.5		39.4		45.0		40.1		53.5		64.9		76.1		75.3		80.7		84.3		73.8		57.3		64.2		65.7		61.2		99.3		97.6		55.7		101.7		90.5		80.0		89.4		105.0		128.56449731

		Viagens		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		49.4		61.3		60.9		61.2		74.1		63.6		62.9		97.6		95.3		129.6		139.7		163.38670527				14

		Construção		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		1.1		0.2		1.8		30.6		11.8		11.1		22.1		24.9		18.46274435

		Outros		25.3		32.0		20.1		24.1		26.5		26.9		24.0		43.9		43.5		42.5		39.9		87.0		98.1		102.0		124.0		182.4		135.4		129.4		127.2		133.6		153.5		128.6		144.2		104.0		69.1		100.9		116.8		148.3146351013

		Servicos: débito		-129.2		-148.0		-147.8		-138.1		-118.0		-133.5		-153.7		-173.5		-183.4		-192.5		-202.3		-218.0		-215.8		-237.5		-299.5		-283.2		-320.3		-328.7		-574.8		-456.4		-451.7		-601.3		-577.0		-574.0		-531.4		-648.6		-758.1		-855.5564306842

		Transportes		-97.6		-99.5		-103.5		-90.2		-73.1		-76.8		-82.8		-91.7		-101.5		-110.2		-118.8		-131.1		-125.5		-137.2		-139.9		-100.4		-103.9		-98.6		-110.1		-142.1		-164.6		-153.8		-179.5		-190.5		-190.7		-230.0		-273.1		-294.7262497642

		Viagens		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-68.1		-81.9		-97.1		-139.3		-107.7		-114.3		-113.0		-139.8		-134.2		-176.0		-179.5		-180.0341063759

		Construção		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-1.0		-28.2		-39.7		-91.2		-60.9		-52.2		-78.6		-93.7		-61.3600108135

		Outros		-31.6		-48.5		-44.3		-47.9		-44.9		-56.7		-70.9		-81.8		-81.9		-82.3		-83.5		-86.9		-90.3		-100.3		-159.6		-182.8		-148.3		-148.2		-367.6		-174.0		-151.3		-293.5		-193.2		-182.7		-154.3		-163.9		-211.8		-319.4360637306

		Saldo bens e servicos		-599.9		-623.4		-665.0		-488.6		-447.0		-372.0		-494.1		-570.3		-645.4		-707.2		-749.6		-702.3		-667.2		-778.6		-854.5		-523.5		-549.6		-526.2		-816.4		-967.4		-819.0		-615.2		-904.2		-874.2		-621.7		-803.7		-639.5		-795.8396677979		-1400.5		-1732.1		-1488.4577237792

		Rendimentos: crédito		53.4		64.5		63.5		75.2		53.0		40.8		50.0		58.0		71.6		71.3		70.4		55.6		58.0		59.6		54.8		59.1		70.3		88.8		71.2		57.8		79.3		97.0		52.1		55.9		74.5		98.9		159.8		193.6207274208

		Rendimentos: débito		-31.4		-65.3		-84.1		-108.1		-106.6		-139.4		-174.1		-169.6		-142.0		-193.5		-164.1		-163.2		-194.2		-191.4		-187.2		-168.0		-162.7		-171.9		-200.5		-181.6		-272.2		-322.9		-655.3		-221.4		-374.0		-458.8		-794.3		-785.2483783214

		Saldo de bens, servicos e rendimentos		-577.9		-624.2		-685.6		-521.5		-500.6		-470.6		-618.2		-681.9		-715.8		-829.4		-843.3		-809.9		-803.4		-910.4		-986.9		-632.4		-642.0		-609.3		-945.7		-1091.2		-1011.9		-841.1		-1507.4		-1039.7		-921.2		-1163.5		-1273.9		-1387.4673186985

		Transferências correntes: crédito		56.0		57.6		79.7		90.0		168.2		139.6		213.7		305.0		377.6		388.4		338.6		269.2		315.5		314.5		349.5		180.5		133.8		181.7		180.2		256.3		337.4		213.6		701.2		293.2		370.5		480.7		574.5		667.58593063

		Transferências correntes: débito		-11.6		-12.6		-13.3		-12.8		-11.7		-11.2		-11.9		-12.3		-12.4		-13.1		-12.8		-13.0		-13.6		-13.5		-10.2		-12.3		-7.8		-7.6		-8.2		-19.6		-22.4		-22.0		-63.0		-70.0		-56.6		-77.8		-73.8		-65.3932681813

																																						174.1		172.0		236.6		315.0		191.7		638.3		223.1		313.8		402.9		500.7		602.2

		B. Conta de Capitais, excluindo Grupo E		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		110.7		233.5		185.0		190.0		216.4		160.0		150.0		132.1		133.9		180.3		226.8		256.7		222.0		270.7		263.0		187.9		334.5		415.12835001		419.92490181		422.32057306		348.5189007716

		Conta de Capitais: crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		110.7		233.5		185.0		190.0		216.4		160.0		150.0		132.1		133.9		180.3		226.8		256.7		222.5		271.2		266.1		191.8		336.8		416.08139001

		Conta de Capitais: débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.4		-0.5		-3.1		-3.9		-2.3		-0.95304

		Total, Grupos A e B		-533.5		-579.2		-619.2		-444.3		-344.1		-342.2		-416.4		-389.2		-350.6		-454.1		-406.8		-320.2		-316.4		-419.4		-431.2		-304.2		-366.0		-303.1		-639.8		-674.3		-470.0		-392.6		-647.1		-545.8		-344.3		-572.7		-438.7		-370.1463062398

		C. Conta de Operações Financeiras, excluindo Grupo E		364.2		409.0		395.3		42.8		-73.0		-39.7		-50.0		-76.8		-126.2		-55.0		-83.5		-187.5		-155.1		-107.0		-22.1		-1.4		249.7		179.7		490.5		390.6		81.0		4.5		-731.7		372.8		27.2		95.2		-1578.9		446.7

		Investimento directo no exterior		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.4		0.31321783

		Investimento directo em Moçambique		0.0		0.0		0.0		0.0		0.0		0.0		1.5		6.2		4.5		3.4		9.2		22.5		25.3		32.0		35.0		45.0		72.5		64.4		234.9		381.7		139.3		255.4		347.6		336.7		244.7		107.9		76.6		427.3597999508

		Investimento de carteira, activos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		32.2		5.0		-25.5		-88.8		-124.2		-3.4812046704

		Titulos de participação		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		32.2		5.0		-25.5		-0.1		-0.2		-1.3920363245

		Titulos de dívida		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-88.7		-124.0		-2.0891683459

		Investimento de carteira, passivos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.3		0.4		0.28133

		Títulos de participação no capital		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.3		0.4		0.28133

		Títulos de dívida		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0

		Instrumentos Financeiros Derivados, activos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-16

		Instrumentos Financeiros Derivados, passivos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0

		Outro investimento, ativos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		40.1		2.7		-145.0		-33.8		-207.7		-77.1		-88.7		-78.5		-13.8		-411.5212401509

		Autoridades monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		2.6		1.6		0.0		-0.8		-5.6		6.9		-186.4		40.9		17.5		13.1484498823

		Adminstração Central		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0

		Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		37.5		13.9		-124.0		-23.9		-74.6		13.1		57.8		-76.3		-106.9		-273.3958605231

		Outros setores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-12.9		-21.0		-9.1		-127.5		-97.1		39.9		-43.1		75.5		-151.27382951

		Outro investimento, passivos		364.2		409.0		395.3		42.8		-73.0		-39.7		-51.5		-83.0		-130.7		-58.4		-92.7		-210.0		-180.4		-139.0		-57.1		-46.4		177.2		115.3		215.5		6.2		86.6		-217.1		-903.8		108.2		-103.3		154.3		-1517.5		449.7081372979

		Autoridades monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		10.1		22.3		-48.4		-0.3		0.3		1.2558766363

		Adminstração Central		364.2		409.0		395.3		42.8		-73.0		-39.7		-51.5		-83.0		-130.7		-58.4		-92.7		-210.0		-180.4		-142.5		-57.1		-94.0		100.9		46.3		6.9		-261.7		-171.4		-233.8		-1302.9		53.0		-47.6		95.8		-1475.5		216.18030751

		Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-2.8		-33.6		16.6		35.1		-43.0		15.7		9.6		6.4		-35.6		66.4455272764

		Outros setores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		3.5		0.0		47.6		76.3		69.0		211.4		301.5		241.4		-18.4		432.0		17.3		-17.0		52.4		-6.7		165.8264258752

		Total, Grupos A, B e C		-169.3		-170.2		-223.9		-401.5		-417.1		-381.9		-466.4		-466.0		-476.8		-509.1		-490.3		-507.7		-471.5		-526.4		-453.3		-305.6		-116.3		-123.4		-149.2		-283.6		-389.1		-388.1		-1378.8		-173.0		-317.1		-477.5		-2017.6		76.5137340176

		D. Erros e omissões líquidos		136.9		103.5		83.2		100.8		21.4		15.7		7.7		40.5		105.3		108.7		104.1		94.2		193.8		133.6		122.4		73.3		33.1		65.0		-49.1		-42.6		-27.4		-128.0		-75.9		190.0		134.1		295.9		218.8		59.8963428808

		Total, Grupos A, B, C e D (Saldo global)		-32.4		-66.7		-140.7		-300.7		-395.7		-366.2		-458.7		-425.5		-371.5		-400.4		-386.2		-413.5		-277.7		-392.8		-330.9		-232.3		-83.2		-58.4		-198.3		-326.3		-416.5		-516.1		-1454.7		17.053		-183.021		-181.588		-1798.8		136.4100768984

		E. Financiamento		32.4		66.7		140.7		300.7		395.7		366.2		458.7		425.5		371.5		400.4		386.2		413.5		277.7		392.8		330.9		232.3		83.2		58.4		198.3		326.3		416.5		516.1		1454.7		-17.1		183.0		181.6		1798.8		-136.4

		Activos da reserva		32.4		66.7		140.7		15.4		-23.0		20.5		-23.5		-58.0		-25.2		2.9		-5.9		-15.9		-106.3		18.2		-58.5		-69.1		-158.4		-167.7		-92.8		-44.1		-76.9		18.8		-97.7		-181.4		-169.1		129.9		-29.4		-285.1511998984

		Utilização do crédito e empréstimos do FMI		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-12.0		-41.2		-62.5		-15.4		-10.6		-14.3		14.0		-19.6		9.5		-2.8		31.1		15.4		4.2		9.1		-11.9		-40.4		-147.2		5.643123

		Finaciamentos excepcionais		0.0		0.0		0.0		285.3		418.7		345.7		482.2		483.5		396.7		397.5		404.1		470.6		446.5		390.0		400.0		315.7		227.6		245.7		281.6		373.2		462.2		481.9		1548.2		155.3		363.9		92.1		1975.4		143.098

		Total de operações de reestruturação da dívida externa		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		373.2		462.2		481.9		1548.2		155.3		363.9		92.1		1975.4

		Total de Capital de dívida reestruturada		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		315.2		321.4		351.0		1138.6		124.1		313.5		66.7		1963.3

		Capital reescalonado		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		291.7		261.8		278.1		366.8		110.8		0.0		0.0		0.0

		Capital perdoado		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		23.5		59.6		72.9		771.8		13.3		274.9		3.3		1943.4

		Capital reescalonável		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		38.7		63.4		19.8

		Total de Juros de dívida reestruturada		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		58.0		140.8		130.9		409.6		31.2		50.4		25.4		12.1

		Juros reescalonados		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		49.8		121.4		104.0		234.0		31.2		10.2		0.0		0.0

		Juros perdoados		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		8.2		19.4		26.9		175.6		0.0		40.2		2.1		0.0

		Juros reescalonáveis		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		23.3		12.1

		Balança de Pagamentos de Moçambique (em USD mio)

		Apresentação Detalhada		1980		1981		1982		1983		1984		1985		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007

																																						435.2		773.7		854.6		696.9		649.4		869.2		816.6		607.3		760.6		773.2		785.3

		I. Conta Corrente		-533.5		-579.2		-619.2		-444.3		-344.1		-342.2		-416.4		-389.2		-350.6		-454.1		-517.5		-553.7		-501.4		-609.4		-647.6		-464.2		-516.0		-435.2		-773.7		-854.6		-696.9		-649.4		-869.2		-816.6		-607.3		-760.59		-773.2		-785.3

		A. Bens e Serviços		-599.9		-623.4		-665.0		-488.6		-447.0		-372.0		-494.1		-570.3		-645.4		-707.2		-749.6		-702.3		-667.2		-778.6		-854.5		-523.5		-549.6		-526.2		-816.4		-967.4		-819.0		-615.2		-904.2		-874.2		-621.7		-803.7		-639.5		-795.8

		1. Bens		-588.6		-589.4		-620.7		-441.2		-390.0		-304.7		-409.3		-480.8		-559.0		-622.1		-663.4		-646.6		-630.2		-727.3		-752.8		-480.0		-478.2		-453.9		-490.9		-806.2		-692.7		-263.6		-666.6		-604.2		-345.8		-497.1		-267.7		-399.0

		1.1. Exportações (FOB)		131.6		131.6		131.6		131.6		95.7		76.6		79.1		97.0		103.0		104.8		126.4		162.3		139.3		131.9		163.8		174.3		226.1		230.1		244.6		283.8		364.0		703.1		809.81		1043.9		1503.9		1745.3		2381.1		2412.1

		1.1.1.  Das quais: Grandes Projectos		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		97.4		440.5		468.5		680.9		1048.5		1262.5		1688.7		1843.5

		1.2. Importações  (FOB)		-720.2		-721.0		-752.3		-572.8		-485.7		-381.3		-488.4		-577.8		-662.0		-726.9		-789.8		-808.9		-769.5		-859.2		-916.7		-654.3		-704.3		-684.0		-735.5		-1090.0		-1056.6		-966.7		-1476.5		-1648.1		-1849.7		-2242.3		-2648.8		-2811.1

		1.2.1. Das quais: Grandes Projectos		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-51.5		-210.0		-365.7		-306.6		-292.9		-384.3		-2648.8		-626.8

		2. Serviços		-11.3		-34.0		-44.3		-47.5		-57.0		-67.2		-84.7		-89.5		-86.4		-85.1		-86.3		-55.7		-37.0		-51.2		-101.7		-43.5		-71.3		-72.3		-325.5		-161.2		-126.3		-351.6		-237.6		-270.0		-275.8		-306.6		-371.8		-396.8

		2.1.  Transportes		-5.0		-17.5		-20.1		-23.7		-38.6		-37.4		-37.8		-51.6		-48.0		-45.3		-42.7		-55.8		-44.8		-52.9		-66.1		-43.1		-39.7		-32.9		-48.9		-42.7		-67.0		-98.1		-77.8		-100.0		-110.7		-140.6		-168.1		-166.2

		2.1.1. Crédito		92.6		82.0		83.4		66.5		34.5		39.4		45.0		40.1		53.5		64.9		76.1		75.3		80.7		84.3		73.8		57.3		64.2		65.7		61.2		99.3		97.6		55.7		101.7		90.5		80.0		89.4		105.0		128.6

		2.1.2. Débito		-97.6		-99.5		-103.5		-90.2		-73.1		-76.8		-82.8		-91.7		-101.5		-110.2		-118.8		-131.1		-125.5		-137.2		-139.9		-100.4		-103.9		-98.6		-110.1		-142.1		-164.6		-153.8		-179.5		-190.5		-190.7		-230.0		-273.1		-294.7

		2.2.  Viagens		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-18.7		-20.6		-36.2		-78.1		-33.6		-50.7		-50.2		-42.2		-38.9		-46.4		-39.8		-16.6

		2.2.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		49.4		61.3		60.9		61.2		74.1		63.6		62.9		97.6		95.3		129.6		139.7		163.4

		2.2.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-68.1		-81.9		-97.1		-139.3		-107.7		-114.3		-113.0		-139.8		-134.2		-176.0		-179.5		-180.0

		2.3.  Serviços de Comunicações		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-2.0		5.3		6.1		-3.9		-14.3		-3.1		-0.0		-0.4		-1.6		2.0

		2.3.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.1		7.8		7.7		10.3		11.0		7.4		8.5		10.8		15.3		19.0

		2.3.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-2.1		-2.4		-1.6		-14.2		-25.3		-10.6		-8.5		-11.2		-16.9		-17.0

		2.4.  Serviços de Construção		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.1		-28.0		-37.9		-60.6		-49.1		-41.1		-56.5		-68.8		-42.9

		2.4.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		1.1		0.2		1.8		30.6		11.8		11.1		22.1		24.9		18.5

		2.4.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-1.0		-28.2		-39.7		-91.2		-60.9		-52.2		-78.6		-93.7		-61.4

		2.5.  Serviços de Seguros		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-1.5		-3.8		-0.0		-2.3		-1.8		-1.8

		2.5.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		1.3		0.7		0.4		0.1		0.0		2.0

		2.5.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-2.7		-4.5		-0.4		-2.4		-1.8		-3.8

		2.6.  Serviços Financeiros		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-17.4		-2.6		-1.9		5.1		0.7		-6.2		-16.3		-10.8		-15.2

		2.6.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		8.4		4.0		1.5		1.3		1.7		4.3

		2.6.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-17.4		-2.6		-1.9		-3.3		-3.2		-7.7		-17.6		-12.5		-19.5

		2.7.  Serviços de Informática e Informação		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.1		-0.1		-0.1		-2.7		-3.6		-2.9

		2.7.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		1.0		1.6		2.7		3.9

		2.7.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.1		-0.1		-1.1		-4.3		-6.4		-6.8

		2.8.  Royalties e licenças		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.0		-0.1		-0.0		-0.2		13.6		-2.5		-3.5		-1.3		-2.3

		2.8.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		15.0		0.5		2.2		1.0		0.0

		2.8.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.0		-0.1		-0.0		-0.3		-1.4		-3.1		-5.7		-2.3		-2.4

		2.9.  Serviços Governamentais (n.i.o.p)		-3.0		-5.3		-5.0		-5.0		-4.8		-5.7		-4.9		-4.1		-5.9		-5.1		-5.1		-5.2		-6.1		-6.5		-6.3		-6.8		-9.7		-9.2		-7.4		-14.1		-7.2		-10.6		-15.0		-16.7		-10.8		5.0		2.2		18.3

		2.9.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.9		3.3		3.7		9.1		26.3		31.8		54.4

		2.9.2. Débito		-3.0		-5.3		-5.0		-5.0		-4.8		-5.7		-4.9		-4.1		-5.9		-5.1		-5.1		-5.2		-6.1		-6.5		-6.3		-6.8		-9.7		-9.2		-7.4		-14.1		-7.2		-11.5		-18.3		-20.4		-19.9		-21.3		-29.6		-36.1

		2.10.Outros Serviços		-3.3		-11.2		-19.2		-18.8		-13.6		-24.1		-42.0		-33.8		-32.5		-34.7		-38.5		5.3		13.9		8.2		-29.3		6.4		-3.2		-9.6		-231.0		-14.2		6.2		-148.4		-23.1		-69.3		-65.5		-43.0		-78.1		-188.0

		2.10.1. Crédito		25.3		32.0		20.1		24.1		26.5		26.9		24.0		43.9		43.5		42.5		39.9		87.0		98.1		102.0		124.0		182.4		135.4		129.4		127.1		125.8		145.8		117.4		120.2		73.2		48.2		58.6		64.2		86.5

		2.10.2. Débito		-28.6		-43.2		-39.3		-42.9		-40.1		-51.0		-66.0		-77.7		-76.0		-77.2		-78.4		-81.7		-84.2		-93.8		-153.3		-176.0		-138.6		-139.0		-358.1		-140.1		-139.7		-265.9		-143.3		-142.5		-113.7		-101.6		-142.3		-274.4

		B. Rendimento		22.0		-0.8		-20.6		-32.9		-53.6		-98.6		-124.1		-111.6		-70.4		-122.2		-93.7		-107.6		-136.2		-131.8		-132.4		-108.9		-92.4		-83.1		-129.3		-123.8		-192.9		-225.8		-603.2		-165.5		-299.5		-359.8		-634.5		-591.6

		3. Remuneração de Empregados		28.1		35.1		40.0		55.3		27.3		15.8		27.0		33.0		46.3		43.8		45.0		26.0		31.4		38.3		35.4		38.5		45.3		40.7		15.2		6.7		-16.5		-22.4		-10.0		30.5		46.0		40.4		50.4		49.2

		3.1.1. Crédito		53.4		64.5		63.5		75.2		53.0		40.8		50.0		58.0		71.6		71.3		70.4		55.6		58.0		59.6		54.8		59.1		61.0		63.6		46.3		38.0		36.8		41.8		23.6		39.5		55.0		50.9		64.2		68.5

		3.1.2. Débito		-25.3		-29.4		-23.5		-19.9		-25.7		-25.0		-23.0		-25.0		-25.3		-27.5		-25.4		-29.6		-26.6		-21.3		-19.4		-20.6		-15.7		-22.9		-31.1		-31.3		-53.3		-64.2		-33.6		-9.0		-9.0		-10.4		-13.8		-19.3

		4. Rendimento de Investimento Directo		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.6		-1.6		-6.1		-5.8		-0.3		-20.3		-27.7		-42.1		-167.6		-284.0		-471.3		-549.5

		4.1.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		4.1

		4.1.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.6		-1.6		-6.1		-5.8		-0.3		-20.3		-27.7		-42.1		-167.6		-284.0		-471.4		-553.6

		5. Rendimento de Investimento de Carteira		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		6.5		6.8		6.1		14.8		27.9		41.4

		5.1.1. Crédito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		6.5		6.8		6.6		15.5		28.5		41.8

		5.1.2. Débito		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.5		-0.7		-0.6		-0.4

		6. Outro Investimento		-6.1		-35.9		-60.6		-88.2		-80.9		-114.4		-151.1		-144.6		-116.7		-166.0		-138.7		-133.6		-167.6		-170.1		-167.8		-147.4		-137.1		-122.2		-138.4		-124.7		-176.1		-183.2		-572.0		-160.7		-184.0		-131.1		-241.4		-132.8

		6.1. Juros de Dívida Governamental		-6.1		-35.9		-60.6		-88.2		-80.9		-114.4		-151.1		-144.6		-116.7		-166.0		-138.7		-133.6		-167.6		-170.1		-167.8		-147.4		-145.1		-140.3		-150.3		-84.0		-147.1		-139.2		-490.2		-46.3		-68.7		-46.3		-30.3		-84.6

		6.2. Juros de Dívida Privada		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-1.3		-7.1		-13.0		-58.7		-69.1		-89.9		-99.3		-119.8		-128.2		-116.9		-277.6		-127.1

		6.3. Juros de Depósitos de Aplicação no Exterior		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		9.3		25.2		24.9		19.8		42.5		55.2		22.1		9.6		12.9		32.5		67.1		79.2

		6.4. Outros juros (depósitos de não residentes)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-1.8		-2.4		-9.3		-4.6		-4.2		-0.0		-0.4		-0.6		-0.3

		C. Transferências Correntes		44.4		45.0		66.4		77.2		156.5		128.4		201.8		292.7		365.3		375.3		325.9		256.2		302.0		301.0		339.3		168.2		126.0		174.1		172.0		236.6		315.0		191.7		638.3		223.1		313.8		402.9		500.7		602.2

		7. Administração Central		55.9		57.4		79.4		89.6		167.7		139.0		213.0		304.2		376.8		387.5		337.7		268.2		314.4		313.3		348.2		179.1		132.9		180.8		179.3		253.7		337.0		212.9		632.1		233.1		334.2		373.8		453.0		514.8

		8. Outros Sectores		-11.5		-12.4		-13.0		-12.4		-11.2		-10.6		-11.2		-11.5		-11.5		-12.2		-11.8		-12.0		-12.5		-12.3		-8.9		-10.9		-6.9		-6.7		-7.3		-17.1		-22.0		-21.3		6.2		-10.0		-20.3		29.1		47.7		87.4

		8.1. Transferências de Trabalhadores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		12.7		4.4		-7.8		-6.0		3.5		4.9

		8.2. Outras Transferências		-11.5		-12.4		-13.0		-12.4		-11.2		-10.6		-11.2		-11.5		-11.5		-12.2		-11.8		-12.0		-12.5		-12.3		-8.9		-10.9		-6.9		-6.7		-7.3		-17.1		-22.0		-21.3		-6.5		-14.4		-12.5		35.1		44.2		82.4

		II. Conta de Capital e Financeira		396.6		475.7		536.0		343.5		322.7		326.5		408.7		348.7		245.3		345.4		413.4		459.5		307.6		475.8		525.2		390.9		482.9		370.2		822.7		897.2		724.3		777.3		945.0		626.5		473.2		464.7		631.5		725.4

		D. Conta Capital		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		110.7		233.5		185.0		190.0		216.4		160.0		150.0		132.1		133.9		212.0		305.8		356.5		1169.4		284.1		578.1		193.2		2277.9		541.9

		9.   Administração Central		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		110.7		233.5		185.0		190.0		216.4		160.0		150.0		132.1		133.9		212.0		305.8		356.5		1168.9		272.8		512.9		86.1		1957.3		386.8

		9.1. Perdão da Dívida		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		31.7		79.0		99.8		947.4		13.3		315.1		5.4		1789.4		126.8

		9.2. Outras (donativos para investimento)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		110.7		233.5		185.0		190.0		216.4		160.0		150.0		132.1		133.9		180.3		226.8		256.7		221.5		259.5		197.8		80.8		167.9		260.1

		10. Outros Sectores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.5		11.2		65.3		107.1		320.6		155.1

		10.1. Transferências de Emigrantes		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.1		0.0		0.0		0.0		0.0		0.0

		10.2. Outras Transferências		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.6		11.2		65.3		107.1		320.6		155.1

		E. Conta Financeira		396.6		475.7		536.0		343.5		322.7		326.5		408.7		348.7		245.3		345.4		302.7		226.0		122.6		285.8		308.8		230.9		332.9		238.1		688.8		685.2		418.4		420.8		-224.4		342.4		-104.9		271.4		-1646.4		183.5

		11. Investimento Directo no Exterior		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.4		0.3

		12. Investimento Directo em Moçambique		0.0		0.0		0.0		0.0		0.0		0.0		1.5		6.2		4.5		3.4		9.2		22.5		25.3		32.0		35.0		45.0		72.5		64.4		234.9		381.7		139.3		255.4		347.6		336.7		244.7		107.9		153.7		427.4

		12.1. Acções e Participações		0.0		0.0		0.0		0.0		0.0		0.0		1.5		6.2		4.5		3.4		9.2		22.5		25.3		32.0		35.0		45.0		72.5		64.4		234.9		381.7		139.3		255.4		347.4		336.7		234.6		59.8		111.8		167.3

		12.2. Lucros Reinvestidos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		77.2		24.1						755.7

		12.3. Outro Capital		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.2		0.0		10.1		48.1		-35.2		235.9

		13. Investimento de Carteira		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		32.2		5.0		-25.5		-88.5		-123.8		-3.2

		14. Instrumentos Financeiros Derivados		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-16.0

		15. Outro Investimento - Activos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		40.1		2.7		-145.0		-33.8		-207.7		-77.1		-88.7		-78.5		-13.8		-411.5

		15.1. Créditos Comerciais		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-12.9		-21.0		-9.1		1.0		-3.3		-2.8		-3.7		-27.8		-65.8

		15.2. Empréstimos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.2		0.0		0.0		0.0		6.7		-34.4

		15.3. Moeda e Depósitos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		37.5		13.9		-124.0		-23.9		-80.0		20.0		56.2		-108.8		-30.0		-328.4

		a. Autoridades Monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-5.6		6.9		0.0		0.0		0.0		7.2

		b. Administração Central		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		c. Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		37.5		13.9		-124.0		-23.9		-74.4		13.1		56.2		-76.6		-105.9		-240.0

		d. Outros Sectores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-32.2		75.8		-95.6

		15.4. Outros Activos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		2.6		1.6		0.0		-0.8		-128.5		-93.8		-142.2		34.0		37.3		17.1

		a. Autoridades Monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		2.6		1.6		0.0		-0.8		0.0		0.0		-186.4		40.9		17.5		5.9

		b. Administração Central (inclui empresas públicas)		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		c. Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		1.6		0.3		-1.0		-0.4

		d. Outros Sectores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-128.5		-93.8		42.6		-7.3		20.8		11.6

		16. Outro Investimento - Passivos		364.2		409.0		395.3		328.1		345.7		306.0		430.7		400.5		266.0		339.1		299.4		219.4		203.6		235.6		332.3		255.0		418.8		341.4		506.6		344.9		500.9		180.4		-298.9		259.3		-66.4		200.7		-1632.7		471.7

		16.1. Créditos Comerciais		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		9.2		0.1		1.3		8.8		-3.8		36.6

		a. Outros Sectores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		9.2		0.1		1.3		8.8		-3.8		36.6

		16.2. Empréstimos		364.2		409.0		395.3		42.8		140.1		153.3		-51.5		1008.1		266.0		324.7		248.6		133.7		425.8		57.8		164.7		63.9		480.3		4273.6		489.0		378.5		484.3		-212.3		-553.8		112.8		-123.8		111.9		-1864.3		374.0

		a. Autoridades Monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-12.0		-41.2		-62.5		-15.4		-10.6		-14.3		14.0		-19.6		9.5		-2.8		31.1		15.4		14.3		31.4		-60.2		-40.7		-146.9		6.6

		b. Administração Central		364.2		409.0		395.3		42.8		140.1		153.3		-51.5		1008.1		266.0		324.7		260.6		174.9		488.3		69.7		175.3		30.6		390.0		4224.2		268.1		79.8		211.8		-209.3		-955.6		53.0		-47.6		95.8		-1475.5		216.2

		Créditos		503.1		718.2		724.6		339.3		477.9		431.8		284.0		1392.2		644.2		639.8		604.7		529.0		838.5		394.2		492.7		300.3		574.9		4404.2		479.2		453.2		545.0		157.8		595.1		224.0		313.1		221.1		377.0		322.3

		Vencimentos		-138.9		-309.2		-329.3		-296.5		-337.8		-278.5		-335.5		-384.1		-378.2		-315.1		-344.1		-354.1		-350.2		-324.5		-317.4		-269.7		-184.9		-180.0		-211.1		-373.4		-333.2		-367.1		-1550.7		-171.0		-360.7		-125.3		-1852.6		-106.1

		c. Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-35.1		11.2		2.3		18.5		-31.7		29.9

		d. Outros Sectores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		3.5		0.0		47.6		76.3		69.0		211.4		301.5		241.4		-18.4		422.6		17.2		-18.3		38.3		-210.1		121.3

		Créditos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		3.5		0.0		47.6		76.3		90.0		249.7		360.3		322.1		52.3		543.1		159.5		148.0		242.1		232.8		1115.0

		Vencimentos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-21.0		-38.3		-58.8		-80.7		-70.6		-120.5		-142.3		-166.3		-203.8		-443.0		-993.7

		16.3. Moeda e Depósitos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-2.8		-33.6		16.6		35.1		-8.5		0.9		7.3		-12.0		-3.9		29.4

		a. Autoridades Monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.4

		b. Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-2.8		-33.6		16.6		35.1		-8.5		0.9		7.3		-12.0		-3.9		29.0

		16.4. Outros Passivos		0.0		0.0		0.0		285.3		205.6		152.7		482.2		-607.6		0.0		14.4		50.8		85.7		-222.2		177.8		167.6		191.1		-61.5		-3932.2		20.4		0.0		0.0		357.6		254.2		145.5		48.8		92.0		239.2		31.6

		a. Autoridades Monetárias		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.1

		b. Administração Central (inclui empresas públicas)		0.0		0.0		0.0		285.3		205.6		152.7		482.2		-607.6		0.0		14.4		50.8		85.7		-222.2		177.8		167.6		191.1		-61.5		-3932.2		20.4		0.0		0.0		357.6		253.7		141.9		48.8		86.7		32.0		16.3

		c. Bancos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.5		3.5		0.0		0.0		0.0		7.5

		d. Outros Sectores		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.0		5.3		207.2		7.9

		17. Activos de Reserva		32.4		66.7		140.7		15.4		-23.0		20.5		-23.5		-58.0		-25.2		2.9		-5.9		-15.9		-106.3		18.2		-58.5		-69.1		-158.4		-167.7		-92.8		-44.1		-76.9		18.8		-97.7		-181.4		-169.1		129.9		-29.4		-285.2

		17.1. Ouro Monetário		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		3.1		-5.3		8.8		-8.7		12.3		-18.6		-20.0		-11.5		-18.7

		17.2. Direitos Especiais de Saque		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.1		-0.0		-0.0		-0.1		-0.1		0.0

		17.3. Posição de Reserva no FMI		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.1		0.0		0.0		-0.0		-0.0

		17.4. Moeda Estrangeira		32.4		66.7		140.7		15.4		-23.0		20.5		-23.5		-58.0		-25.2		2.9		-5.9		-15.9		-106.3		18.2		-58.5		-69.1		-158.4		-167.7		-92.8		-47.2		-71.5		10.0		-89.1		-193.8		-150.4		150.1		-17.8		-266.5

		a. Moeda e Depósitos		32.4		66.7		140.7		15.4		-23.0		20.5		-23.5		-58.0		-25.2		2.9		-5.9		-15.9		-106.3		18.2		-58.5		-69.1		-158.4		-167.7		-92.8		-47.2		-71.5		10.0		-89.1		-193.8		-150.4		150.1		-17.8		-206.1

		b. Títulos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-60.4

		17.5. Outros Activos		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		III. Erros e Omissões (Líquido)		136.9		103.5		83.2		100.8		21.4		15.7		7.7		40.5		105.3		108.7		104.1		94.2		193.8		133.6		122.4		73.3		33.1		65.0		-49.1		-42.6		-27.4		-128.0		-75.9		190.0		134.1		295.9		141.7		59.9

		Compilação: BM/DEE

						34.3		74.0		-125.3		-38.4		43.5		-44.0		-34.5		32.8		28.1		-8.8		-10.0		-90.4		124.5		-76.7		-10.6		-89.3		-9.3		74.9		48.7		-32.8		95.7		-116.5		-83.8		12.4		298.9		-159.3		-255.7





BOP 2009-2010

		

		ANALYTICAL PRESENTATION		Apresentação Analítica		BOP Incl. Grand. Proj.

						Ano 2009		Ano 2010

				12/26/11 19:33		Real		Prov.

		A. Current Account, excluding Group E		A. Conta Corrente, excluindo Grupo E		-1220.1		-902.5

		Goods: credit		Bens: crédito		2147.2		2243.1

		Exports f.o.b.		Exportações (fob).		2147.2		2243.1

		Goods: debit		Bens: débito		-3422.0		-3240.2

		Imports f.o.b.		Importações (fob)		-3422.0		-3240.2

		Balance on Goods		Saldo de bens		-1274.8		-997.1

		Services: credit		Servicos: crédito		611.7		652.2

		Transportation		Transportes		153.1		162.2

		Travelrs		Viagens		195.6		197.3

		Construction		Construção		15.0		24.6

		Other		Outros		248.0		268.1

		Services: debit		Servicos: débito		-1069.0		-1143.6

		Transportation		Transportes		-363.6		-299.9

		Travelrs		Viagens		-211.8		-249.1

		Construction		Construção		-109.8		-117.5

		Other		Outros		-383.8		-477.1

		Balance on goods and services		Saldo bens e servicos		-1732.1		-1488.5

		Income: credit		Rendimentos: crédito		176.2		162.4

		Income: debit		Rendimentos: débito		-427.2		-247.0

		Balance on goods, services, and income		Saldo de bens, servicos e rendimentos		-1983.2		-1573.0

		Current transfers: credit		Transferências correntes: crédito		931.7		828.7

		Current transfers: debit		Transferências correntes: débito		-168.6		-158.1

		B. Capital Account, excluding Group E		B. Conta de Capitais, excluindo Grupo E		422.3		348.5

		Capital account: credit		Conta de Capitais: crédito		428.9		353.9

		Capital account: debit		Conta de Capitais: débito		-6.6		-5.4

		Total, Groups A plus B		Total, Grupos A e B		-797.8		-553.9

		C. Financial Account, excluding Group E		C. Conta Financeira, excluindo Grupo E		865.3		682.6

		Direct investment abroad		Investimento directo no exterior		-2.8		0.8

		Direct investment in reporting economy		Investimento directo em Moçambique		892.5		788.9

		Portfolio investment assets		Investimento de carteira, activos		4.4		0.3

		Equity securities		Titulos de participação		-0.5		-0.1

		Debt securities		Titulos de dívida		4.9		0.3

		Portfolio investment liabilities		Investimento de carteira, passivos		0.1		1.1

		Equity securities		Títulos de participação no capital		-0.0		0.3

		Debt securities		Títulos de dívida		0.1		0.8

				Instrumentos Financeiros Derivados, activos		0.0		0.0

				Instrumentos Financeiros Derivados, passivos		0.0		0.0

		Other investment assets		Outro investimento, ativos		-118.6		-180.4

		Monetary authorities		Autoridades monetárias		-33.1		22.8

		General government		Adminstração Central		0.0		0.0

		Banks		Bancos		-31.5		-146.4

		Other sectors		Outros setores		-53.9		-56.8

		Other investment liabilities		Outro investimento, passivos		89.7		72.1

		Monetary authorities		Autoridades monetárias		7.8		6.2

		General government		Adminstração Central		434.0		380.8

		Banks		Bancos		134.6		33.1

		Other sectors		Outros setores		-486.5		-347.9

		Total, Groups A through C		Total, Grupos A, B e C		67.5		128.7

		D. Net Errors and Omissions		D. Erros e omissões líquidos		126.1		-70.4

		Total, Groups A through D (Overall balance)		Total, Grupos A, B, C e D (Saldo global)		193.6		58.3

		E. Financing items		E. Financiamento		-193.6		-58.3

		Reserve assets		Activos da reserva		-351.6		-86.6

		Use of Fund credit and loans from the Fund		Utilização do crédito e empréstimos do FMI		156.1		17.9

		Exceptional financing		Finaciamentos excepcionais		1.9		10.4

		Compilação: BM/DEE		Compilação: BM/DEE

		Mozambique Balance of Payment in USD Million		Balança de Pagamentos de Moçambique (em USD mio)

		Standard Apresentation		Apresentação Detalhada		BOP Incl. Grand. Proj.

						Ano 2009		Ano 2010

				12/26/11 19:33		Real		Prov.

		I. Current Account		I. Conta Corrente		-1220.1		-902.5

						-1732.1		-1488.5

		1. Goods		1. Bens		-1274.8		-997.1

		1.1. Exports (FOB)		1.1. Exportações (FOB)		2147.2		2243.1

		1.2. Imports  (FOB)		1.2. Importações  (FOB)		-3422.0		-3240.2

		2. Services		2. Serviços		-457.3		-491.3

		2.1.  Transportation		2.1.  Transportes		-210.5		-137.7

		2.1.1. Credit		2.1.1. Crédito		153.1		162.2

		2.1.2. Debit		2.1.2. Débito		-363.6		-299.9

		2.2.  Travel		2.2.  Viagens		-16.2		-51.8

		2.2.1. Credit		2.2.1. Crédito		195.6		197.3

		2.2.2. Debit		2.2.2. Débito		-211.8		-249.1

		2.3.  Communications services		2.3.  Serviços de Comunicações		2.8		-7.3

		2.3.1. Credit		2.3.1. Crédito		30.5		38.9

		2.3.2. Debit		2.3.2. Débito		-27.7		-46.2

		2.4.  Construction services		2.4.  Serviços de Construção		-94.8		-92.9

		2.4.1. Credit		2.4.1. Crédito		15.0		24.6

		2.4.2. Debit		2.4.2. Débito		-109.8		-117.5

		2.5.  Insurance services		2.5.  Serviços de Seguros		-5.0		-14.9

		2.5.1. Credit		2.5.1. Crédito		2.7		3.9

		2.5.2. Debit		2.5.2. Débito		-7.6		-18.8

		2.6.  Financial services		2.6.  Serviços Financeiros		-8.5		-12.8

		2.6.1. Credit		2.6.1. Crédito		4.1		4.0

		2.6.2. Debit		2.6.2. Débito		-12.6		-16.8

		2.7.  Computer and information services		2.7.  Serviços de Informática e Informação		-5.0		-5.3

		2.7.1. Credit		2.7.1. Crédito		4.9		6.7

		2.7.2. Debit		2.7.2. Débito		-9.9		-12.0

		2.8.  Royalties and license fees		2.8.  Royalties e licenças		-3.4		-4.2

		2.8.1. Credit		2.8.1. Crédito		0.2		0.0

		2.8.2. Debit		2.8.2. Débito		-3.6		-4.2

		2.9.  Government services (n.i.e.)		2.9.  Serviços Governamentais (n.i.o.p)		10.0		25.1

		2.9.1. Credit		2.9.1. Crédito		67.7		76.4

		2.9.2. Debit		2.9.2. Débito		-57.7		-51.2

		2.10.Miscellaneous business and tecnical services		2.10.Serviços Empresariais e Técnicos		-110.0		-168.2

		2.10.1. Credit		2.10.1. Crédito		93.4		95.6

		2.10.2. Debit		2.10.2. Débito		-203.3		-263.8

		2.11.Other services		2.11.Outros Serviços		-16.9		-21.3

		2.11.1. Credit		2.11.1. Crédito		44.5		42.6

		2.11.2. Debit		2.11.2. Débito		-61.4		-64.0

						-251.0		-84.6

		3. Compensation of employees		3. Remuneração de Empregados		54.8		65.6

		3.1.1. Credit		3.1.1. Crédito		79.7		98.4

		3.1.2. Debit		3.1.2. Débito		-24.9		-32.8

		4. Direct Investment		4. Rendimento de Investimento Directo		-237.9		-68.9

		4.1.1. Credit		4.1.1. Crédito		2.0		0.6

		4.1.2. Debit		4.1.2. Débito		-239.9		-69.6

		5. Portfolio Investment		5. Rendimento de Investimento de Carteira		10.2		11.8

		5.1.1. Credit		5.1.1. Crédito		22.6		28.5

		5.1.2. Debit		5.1.2. Débito		-12.4		-16.6

		6. Other Investment		6. Outro Investimento		-78.1		-93.1

		6.1. Interest on public sector external debt		6.1. Juros de Dívida Governamental		-20.4		-30.1

		6.2. Interest on private sector external debt		6.2. Juros de Dívida Privada		-129.5		-96.9

		6.3. Interest on deposits abroad		6.3. Juros de Depósitos de Aplicação no Exterior		71.8		34.9

		6.4. Other interest		6.4. Outros juros (depósitos de não residentes)		-0.1		-1.0

						763.1		670.6

		7. General government		7. Administração Central		682.1		604.9

		7.1. Grants from General Government		7.1. Cooperação Internacional em Donativos		687.5		604.5

		7.2. Other grants from General Government		7.2. Outras Transferências do Governo		-5.3		0.3

		8. Other sectors		8. Outros Sectores		80.9		65.7

		8.1. Worker's remittances		8.1. Transferências de Trabalhadores		-9.4		-13.8

		8.2. Other transfers		8.2. Outras Transferências		90.3		79.5

		II. Capital and Financial Account		II. Conta de Capital e Financeira		1094.0		972.8

						424.2		351.1

		9.   General government		9.   Administração Central		270.2		189.5

		9.1. Debt forgiveness		9.1. Perdão da Dívida		1.9		2.5

		9.2. Other (grants for investment)		9.2. Outras (donativos para investimento)		268.3		186.9

		10. Other sectors		10. Outros Sectores		154.0		161.6

		10.1. Migrant's transfers		10.1. Transferências de Emigrantes		0.0		0.0

		10.2. Other transfers		10.2. Outras Transferências		154.0		161.6

						669.8		621.8

		11. Direct investment abroad		11. Investimento Directo no Exterior		-2.8		0.8

		12. Direct investment in reporting economy		12. Investimento Directo em Moçambique		892.5		788.9

		12.1. Equity capital		12.1. Acções e Participações		225.6		105.6

		12.2. Reinvested earnings		12.2. Lucros Reinvestidos		19.5		0.1

		12.3. Other capital		12.3. Outro Capital		647.3		683.2

		13. Portfolio investment		13. Investimento de Carteira		4.5		1.4

				14. Instrumentos Financeiros Derivados		0.0		0.0

		14. Other investment - Assets		15. Outro Investimento - Activos		-118.6		-180.4

		14.1. Trade credits		15.1. Créditos Comerciais		-21.3		-79.1

		14.2. Loans		15.2. Empréstimos		-18.6		-19.5

		14.3. Currency and deposits		15.3. Moeda e Depósitos		-6.3		-89.6

		a. Monetary authorities		a. Autoridades Monetárias		-31.3		28.4

		b. General government		b. Administração Central		0.0		0.0

		c. Banks		c. Bancos		-19.1		-112.0

		d. Other sectors		d. Outros Sectores		44.0		-6.0

		14.4. Other Assets		15.4. Outros Activos		-72.4		7.7

		a. Monetary authorities		a. Autoridades Monetárias		-1.9		-5.7

		b. General government		b. Administração Central		0.0		0.0

		c. Banks		c. Bancos		6.2		5.2

		d. Other sectors		d. Outros Sectores		-76.6		8.3

		15. Other investment - Liabilities		16. Outro Investimento - Passivos		245.9		97.8

		15.1. Trade credits		16.1. Créditos Comerciais		-243.0		-158.4

		a. Other sectors		a. Outros Sectores		-243.0		-158.4

		15.2. Loans		16.2. Empréstimos		444.5		252.9

		a. Monetary authorities		a. Autoridades Monetárias		158.2		17.9				206.7

		b. General government		b. Administração Central		434.0		380.8

		Disbursments		Créditos		462.7		413.8

		Repayments		Vencimentos		-28.7		-33.1

		c. Banks		c. Bancos		79.6		43.7

		d. Other sectors		d. Outros Sectores		-227.2		-189.5

		Disbursments		Créditos		103.4		650.1

		Repayments		Vencimentos		-330.7		-839.5

		15.3. Currency and deposits		16.3. Moeda e Depósitos		60.6		-5.3

		a. Monetary authorities		a. Autoridades Monetárias		5.7		5.4

		b. Banks		b. Bancos		54.9		-10.6

		15.4. Other liabilities		16.4. Outros Passivos		-16.2		8.6

		a. Monetary authorities		a. Autoridades Monetárias		-0.0		0.8

		b. General government		b. Administração Central		0.1		7.8

		c. Banks		c. Bancos		0.0		0.0

		d. Other sectors		d. Outros Sectores		-16.3		-0.0

		16. Reserve assets		17. Activos de Reserva		-351.6		-86.6

		16.1. Monetary gold		17.1. Ouro Monetário		-0.3		-23.2

		16.2. Special drawing rights		17.2. Direitos Especiais de Saque		-169.9		3.1

		16.3. Reserve position in the Fund		17.3. Posição de Reserva no FMI		0.0		0.0

		16.4. Foreign exchange		17.4. Moeda Estrangeira		-181.4		-66.5

		a. Currency and deposits		a. Moeda e Depósitos		89.4		-76.4

		b. Securities		b. Títulos		-270.8		9.9

		16.5. Other assets		17.5. Outros Activos		0.0		0.0

		III. Net Erros and Omissions		III. Erros e Omissões (Líquido)		126.1230		-70.3643

		Compilation: BM/DEE		Compilação: BM/DEE



20040013:
A avariação nos activos de reserva é defierente da variação nas RILs para o mesmo período, porque nas RILs exclui-se o external shock facility. Ou seja: Fluxo de RILS = Activos de Reserva, excluindo passivos de curto prazo com o FMI. Neste caso caso o FMI concedeu um external shock facility no montante de USD 135 milhões. No entanto os SDRs são considerados nos activos de reserva e nas RILS.



BOP.2008-09

		

		ANALYTICAL PRESENTATION		Apresentação Analítica		BOP Incl. Grand. Proj.

						Ano 2008		Ano 2009

				8/24/10 9:01		Real		Prov.

		A. Current Account, excluding Group E		A. Conta Corrente, excluindo Grupo E		-1179.4		-1063.6

		Goods: credit		Bens: crédito		2653.3		2147.2

		Exports f.o.b.		Exportações (fob).		2653.3		2147.2

		Goods: debit		Bens: débito		-3643.4		-3422.0

		Imports f.o.b.		Importações (fob)		-3643.4		-3422.0

		Balance on Goods		Saldo de bens		-990.2		-1274.8		3208.2		2758.9

		Services: credit		Servicos: crédito		555.0		611.7				-0.14

		Transportation		Transportes		157.9		153.1

		Travelrs		Viagens		190.0		195.6

		Construction		Construção		18.1		15.0		4608.8		4491.0

		Other		Outros		189.0		248.0				-0.0255511594

		Services: debit		Servicos: débito		-965.3		-1069.0

		Transportation		Transportes		-377.3		-363.6

		Travelrs		Viagens		-208.3		-211.8

		Construction		Construção		-34.3		-109.8

		Other		Outros		-345.5		-383.8

		Balance on goods and services		Saldo bens e servicos		-1400.5		-1732.1

		Income: credit		Rendimentos: crédito		167.1		176.2

		Income: debit		Rendimentos: débito		-798.5		-270.7

		Balance on goods, services, and income		Saldo de bens, servicos e rendimentos		-2031.9		-1826.6

		Current transfers: credit		Transferências correntes: crédito		977.5		931.7

		Current transfers: debit		Transferências correntes: débito		-125.1		-168.6

						852.5		763.1

		B. Capital Account, excluding Group E		B. Conta de Capitais, excluindo Grupo E		419.9		422.3

		Capital account: credit		Conta de Capitais: crédito		427.9		428.9

		Capital account: debit		Conta de Capitais: débito		-8.0		-6.6

		Total, Groups A plus B		Total, Grupos A e B		-759.5		-641.3

		C. Financial Account, excluding Group E		C. Conta Financeira, excluindo Grupo E		772.5		1032.5

		Direct investment abroad		Investimento directo no exterior		-0.0		-2.8

		Direct investment in reporting economy		Investimento directo em Moçambique		591.6		889.9

		Portfolio investment assets		Investimento de carteira, activos		-8.4		4.4

		Equity securities		Titulos de participação		-0.3		-0.5

		Debt securities		Titulos de dívida		-8.0		4.9

		Portfolio investment liabilities		Investimento de carteira, passivos		0.3		0.1

		Equity securities		Títulos de participação no capital		0.4		-0.0

		Debt securities		Títulos de dívida		-0.1		0.1

				Instrumentos Financeiros Derivados, activos		0.0		0.0

				Instrumentos Financeiros Derivados, passivos		0.0		0.0

		Other investment assets		Outro investimento, ativos		-80.7		-118.6

		Monetary authorities		Autoridades monetárias		49.9		-33.2

		General government		Adminstração Central		0.0		0.0

		Banks		Bancos		90.2		-31.5

		Other sectors		Outros setores		-220.9		-53.9

		Other investment liabilities		Outro investimento, passivos		269.7		259.7

		Monetary authorities		Autoridades monetárias		0.1		177.7

		General government		Adminstração Central		342.1		434.0

		Banks		Bancos		24.5		134.6

		Other sectors		Outros setores		-96.9		-486.5

		Total, Groups A through C		Total, Grupos A, B e C		13.1		391.3

		D. Net Errors and Omissions		D. Erros e omissões líquidos		107.2		-194.0

		Total, Groups A through D (Overall balance)		Total, Grupos A, B, C e D (Saldo global)		120.2		197.3

		E. Financing items		E. Financiamento		-120.2		-197.3

		Reserve assets		Activos da reserva		-140.1		-351.6

		Use of Fund credit and loans from the Fund		Utilização do crédito e empréstimos do FMI		0.4		152.4

		Exceptional financing		Finaciamentos excepcionais		19.5		1.9

		Compilação: BM/DEE		Compilação: BM/DEE

		Mozambique Balance of Payment in USD Million		Balança de Pagamentos de Moçambique (em USD mio)

		Standard Apresentation		Apresentação Detalhada		BOP Incl. Grand. Proj.

						Ano 2008		Ano 2009

				8/24/10 9:01		Real		Prov.

		I. Current Account		I. Conta Corrente		-1179.4		-1063.5		1179.4		1063.5

		A. Goods and services		A. Bens e Serviços		-1400.5		-1732.1

		1. Goods		1. Bens		-990.2		-1274.8

		1.1. Exports (FOB)		1.1. Exportações (FOB)		2653.3		2147.2

		1.2. Imports  (FOB)		1.2. Importações  (FOB)		-3643.4		-3422.0

		2. Services		2. Serviços		-410.4		-457.3

		2.1.  Transportation		2.1.  Transportes		-219.4		-210.5

		2.1.1. Credit		2.1.1. Crédito		157.9		153.1

		2.1.2. Debit		2.1.2. Débito		-377.3		-363.6

		2.2.  Travel		2.2.  Viagens		-18.3		-16.2

		2.2.1. Credit		2.2.1. Crédito		190.0		195.6

		2.2.2. Debit		2.2.2. Débito		-208.3		-211.8

		2.3.  Communications services		2.3.  Serviços de Comunicações		3.6		2.8

		2.3.1. Credit		2.3.1. Crédito		31.3		30.5

		2.3.2. Debit		2.3.2. Débito		-27.7		-27.7

		2.4.  Construction services		2.4.  Serviços de Construção		-16.2		-94.8

		2.4.1. Credit		2.4.1. Crédito		18.1		15.0

		2.4.2. Debit		2.4.2. Débito		-34.3		-109.8

		2.5.  Insurance services		2.5.  Serviços de Seguros		-2.8		-5.0

		2.5.1. Credit		2.5.1. Crédito		1.1		2.7

		2.5.2. Debit		2.5.2. Débito		-3.9		-7.6

		2.6.  Financial services		2.6.  Serviços Financeiros		-6.3		-8.5

		2.6.1. Credit		2.6.1. Crédito		3.1		4.1

		2.6.2. Debit		2.6.2. Débito		-9.4		-12.6

		2.7.  Computer and information services		2.7.  Serviços de Informática e Informação		-3.4		-5.0

		2.7.1. Credit		2.7.1. Crédito		2.8		4.9

		2.7.2. Debit		2.7.2. Débito		-6.2		-9.9

		2.8.  Royalties and license fees		2.8.  Royalties e licenças		-1.9		-3.4

		2.8.1. Credit		2.8.1. Crédito		0.0		0.2

		2.8.2. Debit		2.8.2. Débito		-1.9		-3.6

		2.9.  Government services (n.i.e.)		2.9.  Serviços Governamentais (n.i.o.p)		19.5		10.0

		2.9.1. Credit		2.9.1. Crédito		66.7		67.7

		2.9.2. Debit		2.9.2. Débito		-47.2		-57.7

		2.10.Miscellaneous business and tecnical services		2.10.Serviços Empresariais e Técnicos		-133.0		-110.0

		2.10.1. Credit		2.10.1. Crédito		54.6		93.4

		2.10.2. Debit		2.10.2. Débito		-187.6		-203.3

		2.11.Other services		2.11.Outros Serviços		-32.0		-16.9

		2.11.1. Credit		2.11.1. Crédito		29.5		44.5

		2.11.2. Debit		2.11.2. Débito		-61.5		-61.4

		B. Income		B. Rendimento		-631.3		-94.5

		3. Compensation of employees		3. Remuneração de Empregados		62.6		54.8

		3.1.1. Credit		3.1.1. Crédito		81.7		79.7

		3.1.2. Debit		3.1.2. Débito		-19.0		-24.9

		4. Direct Investment		4. Rendimento de Investimento Directo		-541.6		-81.5

		4.1.1. Credit		4.1.1. Crédito		2.9		2.0

		4.1.2. Debit		4.1.2. Débito		-544.5		-83.5

		5. Portfolio Investment		5. Rendimento de Investimento de Carteira		14.0		10.2

		5.1.1. Credit		5.1.1. Crédito		14.1		22.6

		5.1.2. Debit		5.1.2. Débito		-0.1		-12.4

		6. Other Investment		6. Outro Investimento		-166.4		-78.0

		6.1. Interest on public sector external debt		6.1. Juros de Dívida Governamental		-27.6		-20.4

		6.2. Interest on private sector external debt		6.2. Juros de Dívida Privada		-207.0		-129.4

		6.3. Interest on deposits abroad		6.3. Juros de Depósitos de Aplicação no Exterior		68.5		71.9

		6.4. Other interest		6.4. Outros juros (depósitos de não residentes)		-0.2		-0.1

		C. Current transfers		C. Transferências Correntes		852.5		763.1

		7. General government		7. Administração Central		768.2		682.1

		7.1. Grants from General Government		7.1. Cooperação Internacional em Donativos		778.2		687.5

		7.2. Other grants from General Government		7.2. Outras Transferências do Governo		-10.0		-5.3

		8. Other sectors		8. Outros Sectores		84.3		80.9

		8.1. Worker's remittances		8.1. Transferências de Trabalhadores		-3.7		-9.4

		8.2. Other transfers		8.2. Outras Transferências		88.0		90.3

		II. Capital and Financial Account		II. Conta de Capital e Financeira		1072.3		1257.7

		D. Capital account		D. Conta Capital		421.5		424.2

		9.   General government		9.   Administração Central		255.2		270.2

		9.1. Debt forgiveness		9.1. Perdão da Dívida		1.6		1.9

		9.2. Other (grants for investment)		9.2. Outras (donativos para investimento)		253.6		268.3

		10. Other sectors		10. Outros Sectores		166.3		154.0

		10.1. Migrant's transfers		10.1. Transferências de Emigrantes		0.0		0.0

		10.2. Other transfers		10.2. Outras Transferências		166.3		154.0

		E. Financial Account		E. Conta Financeira		650.8		833.4

		11. Direct investment abroad		11. Investimento Directo no Exterior		-0.0		-2.83

		12. Direct investment in reporting economy		12. Investimento Directo em Moçambique		591.6		889.9

		12.1. Equity capital		12.1. Acções e Participações		130.5		225.6

		12.2. Reinvested earnings		12.2. Lucros Reinvestidos		123.9		16.9

		12.3. Other capital		12.3. Outro Capital		337.2		647.3

		13. Portfolio investment		13. Investimento de Carteira		-8.0		4.5

				14. Instrumentos Financeiros Derivados		0.0		0.0

		14. Other investment - Assets		15. Outro Investimento - Activos		-80.7		-118.6

		14.1. Trade credits		15.1. Créditos Comerciais		-14.3		-21.3

		14.2. Loans		15.2. Empréstimos		91.4		-18.6

		14.3. Currency and deposits		15.3. Moeda e Depósitos		-210.5		-6.3

		a. Monetary authorities		a. Autoridades Monetárias		48.1		-31.3

		b. General government		b. Administração Central		0.0		0.0

		c. Banks		c. Bancos		9.4		-19.1

		d. Other sectors		d. Outros Sectores		-268.0		44.0

		14.4. Other Assets		15.4. Outros Activos		52.7		-72.4

		a. Monetary authorities		a. Autoridades Monetárias		1.8		-1.9

		b. General government		b. Administração Central		0.0		0.0

		c. Banks		c. Bancos		-11.3		6.2

		d. Other sectors		d. Outros Sectores		62.1		-76.6

		15. Other investment - Liabilities		16. Outro Investimento - Passivos		288.1		412.2

		15.1. Trade credits		16.1. Créditos Comerciais		1.1		-243.0

		a. Other sectors		a. Outros Sectores		1.1		-243.0

		15.2. Loans		16.2. Empréstimos		218.5		440.8

		a. Monetary authorities		a. Autoridades Monetárias		0.2		154.49

		b. General government		b. Administração Central		342.1		433.95

		Disbursments		Créditos		383.6		462.7

		Repayments		Vencimentos		-41.5		-28.7

		c. Banks		c. Bancos		-21.2		79.62

		d. Other sectors		d. Outros Sectores		-102.6		-227.2

		Disbursments		Créditos		256.1		103.4

		Repayments		Vencimentos		-358.8		-330.7

		15.3. Currency and deposits		16.3. Moeda e Depósitos		48.9		230.6

		a. Monetary authorities		a. Autoridades Monetárias		0.2		175.6

		b. Banks		b. Bancos		48.7		54.9

		15.4. Other liabilities		16.4. Outros Passivos		19.6		-16.2

		a. Monetary authorities		a. Autoridades Monetárias		-0.0		-0.0

		b. General government		b. Administração Central		17.9		0.1

		c. Banks		c. Bancos		-3.0		0.0

		d. Other sectors		d. Outros Sectores		4.6		-16.3

		16. Reserve assets		17. Activos de Reserva		-140.1		-351.6

		16.1. Monetary gold		17.1. Ouro Monetário		-3.5		-0.3

		16.2. Special drawing rights		17.2. Direitos Especiais de Saque		-0.0		-169.9

		16.3. Reserve position in the Fund		17.3. Posição de Reserva no FMI		-0.0		0.0

		16.4. Foreign exchange		17.4. Moeda Estrangeira		-136.6		-181.4

		a. Currency and deposits		a. Moeda e Depósitos		-122.1		89.4

		b. Securities		b. Títulos		-14.5		-270.8

		16.5. Other assets		17.5. Outros Activos		0.0		0.0

		III. Net Erros and Omissions		III. Erros e Omissões (Líquido)		107.1		-194.1

		Compilation: BM/DEE		Compilação: BM/DEE





Sheet1 (2)

		

				1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010

		Net Capital Inflows  (millions USD)		1044.737521		1179.169582047		985.8843536737		1194.7217856326		1441.1647100774		1170.677876448		919.681554524		794.1864148598		957.6316601573		1508.7094873424		1771.1816337223		1995.1008306499		1385.3496863472

		Net Capital Inflows (% GDP)				25.8		23.6		29.3		34.3		25.1		16.1		12.1		13.3		18.6		17.8		19.8		13.9

						0.1286754408		-0.1639163962		0.2118275142		0.206276413		-0.1876862733		-0.21440255		-0.1364549925		0.2058021168		0.5754590727		0.173971297		0.1264236218		-0.3056242246

						4567.063632487		4183.1183705736





Sheet1 (2)

		



Net Capital Inflows  (millions USD)
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%



ODA FX

		

				1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010

		USD/MZN (%)				23.6460779678		32		14.2878081219		0.5		-5.0496656805		2.1240470239		8.3306155994		2.3466032666		-5.4527084284		10.4829535661		22.2282699756

		ODA (%)		13		33		(17)		5		14		15		(7)		49		7		27		(9)		(25)

				2.9		12.7		9.1		16.8		13.5		12.6		6.4		13.2392110957		8.16		10.33		3.25		12.70
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																																										89.4111457444		500.926056947

																																										0.8941114574		5.0092605695				-0.2886829134		32.6000718812		-16.9421406809		4.8929652439		14.359887935		15.4641213674		-7.3802228461		48.5319832411		6.875662966		26.6918609806		-9.3265015109		-25.2412463053

								In Millions of USD		1980		1981		1982		1983		1984		1985		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010

								Current Account Balance		-533.48		-579.2		-619.2		-444.3		-344.1		-342.2		-416.4		-389.2		-350.58		-454.1		-517.46		-553.7		-501.4		-609.4		-647.59		-464.2		-516		-435.2		-773.7		-854.6		-696.9		-649.4		-869.2		-816.6		-607.3		-760.6		-773.2		-785.3		-1179.4		-1220.1		-902.5

								Net Foreign Reserves		32.4		66.7		140.7		15.4		-23		20.5		-23.5		-58		-25.2		2.9		-5.9		-15.9		-106.3		18.2		-58.5		-69.1		-158.4		-167.7		417.6		469.4		526.3		531.1		624.9		738.6		960.6		943.2		1231.1		1508.3		1650.1		1710.6		1742.2

								Net Total Capital Inflows		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1044.7		1179.2		985.9		1194.7		1441.2		1170.7		919.7		794.2		957.6		1508.7		1771.2		1995.1		1385.3

								Oficial Development Assistance		420.1		466.4		474.7		132.4		307.8		292.3		161.5		1312.3		642.8		712.2		697		635.4		925.2		561.1		729.3		402.952		763.236		4586.484		531.2		529.7		702.4		583.4		611.9		699.8		808.0		748.4		1111.6		1188.0		1505.1		1364.8		1020.3

								Net Foreign Direct Investment		0		0		0		0		0		0		1.5		6.2		4.5		3.4		9.2		22.5		25.3		32		35		45		72.5		64.4		234.9		381.7		139.3		255.4		347.6		336.7		244.7		107.9		154.1		427.0		591.7		895.3		788.1

								Net Portfolio Investment		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.0		0.0		0.0		0.0		32.2		5.0		-25.5		-88.5		-123.8		-19.2		-8.0		4.5		1.4

								Net External  Borrowings																																						220.9		285.8		251.5		-12.1		412.2		56.6		-77.8		21.3		-426.9		163.1		-228.3		-235.2		-345.8

								Short-Term Credits		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.0		-12.9		-21.0		-9.1		10.3		-3.2		-1.5		5.2		-31.5		-29.1		-13.2		-264.4		-237.5

								Long-Term Borrowings		0		0		0		0		0		0		0		0.0		0.0		0.0		-12.0		-41.2		-62.5		-11.9		-10.6		33.3		90.3		49.4		220.9		298.7		272.5		-3.0		402.0		59.8		-76.3		16.1		-395.4		192.3		-215.1		29.1		-108.3

								Other Net Capital		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		57.7		-18.0		-107.3		368.0		37.2		72.6		-29.8		5.2		242.6		-250.3		-89.3		-34.2		-78.5

																																																				20607.826		21580.156		22473.314		19577.899		25853.5813100938		14600.345236661		20474.505

																																														12.1		12.689		15.6894508333		20.7070366667		23.6656183333		23.7822675		22.5813425		23.0609808333		24.9821025		25.5683333333

																																														2667.354		8112.825		12413.882		19301.193		20581.705		21628.837		18924.546

																																														220.4424793388		639.3588935298		791.2247619034		995.2088428555		911.8779698058		944.9609462176		866.9944667816		1121.0963443811		584.4322044816		800.7758946614
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						1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010

				CPI				2.8735280589		12.7127181117		9.060893848		16.7694455702		13.4554763512		12.6343690312		6.4328552836		13.2392110957		8.1621293513		10.3278832821		3.253654754		12.6989686845

				ODA				82.1228913708		23.7528358345		25.7808009524		-8.3732046442		3.6280047887		-8.2507620816		16.4930474411		4.8087087324		5.8228265979		6.7026277176		34.2798767702		-5.2892537524

				FX n						23.6460779678		32		14.2878081219		0.4929056365		-5.0496656805		2.1240470239		8.3306155994		2.3466032666		-5.4527084284		10.4829535661		22.2282699756
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						Indicador		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010

						PIB nominal (Milhões de USD)		4074.4		4203.5		4666.2		5698.0		6578.5		7214.8		8121.1		9942.8		10084.7		9931.8

						Taxa de Crescimento Real (%)		12.3		9.2		6.5		7.9		8.4		8.7		7.3		6.8		6.3		6.8

						Inflação Média Anual (%)		9.1		16.8		13.5		12.6		6.4		13.2		8.2		10.3		3.3		12.7

						Taxa de Câmbia Media (MZM/USD)		23.3		23.9		23.9		18.9		24.2		26.0		23.8		25.5		29.2		32.6

						Exportações (Bens, Milhões de USD)		703.1		809.8		1043.9		1503.9		1745.3		2381.1		2412.1		2653.3		2147.2		2243.1

						Importações (Bens, Milhões de USD)		966.7		1476.5		1648.1		1849.7		2242.3		2648.8		2811.1		3643.4		3422.0		3240.2

						Balança comercial (Bens, Milhões de USD)		-263.6		-666.6		-604.2		-345.8		-497.1		-267.7		-399.0		-990.2		-1274.8		-997.1

						População		17656.2		18082.5		18518.3		18962.8		19420.0		19884.1		20632.4		21207.9		21802.9		22416.9
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