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�H�F�R�Q�R�P�L�D�V �H�P �G�H�V�H�Q�Y�R�O�Y�L�P�H�Q�W�R �������������� �V�X�S�R�U�W�R�X �R 
�V�y�O�L�G�R �F�U�H�V�F�L�P�H�Q�W�R �G�D �H�F�R�Q�R�P�L�D �P�X�Q�G�L�D�O�� �(�P �W�H�U�P�R�V 
regionais, a Ásia continuou a liderar em termos de 
�G�D�V �H�[�S�D�Q�V�m�R �G�R �3�,�%�� �F�U�H�V�F�H�Q�G�R �������� �H�P ���������� �2 
crescimento nas 5 maiores economias da ASEAN 
�D�V�F�H�Q�G�H�X �D �������� �H�P ���������� �P�D�Q�W�H�Q�G�R �D�V�V�L�P �R �U�L�W�P�R 
de 2017, o nível de crescimento mais forte desde 
����������

Para 2019 e 2020, o FMI espera, contudo, 
uma desaceleração do crescimento nos países 
�G�H�V�H�Q�Y�R�O�Y�L�G�R�V ���S�D�U�D �������� �H�P ������������ �P�D�V�� �G�D�G�D 
a robustez esperada para as economias em 
desenvolvimento, o Fundo prevê que a economia 
mundial continue a crescer solidamente até 2020 
�������������� �(�P�E�R�U�D �D�V �H�F�R�Q�R�P�L�D�V �G�R�V �(�8�$ �H �(�X�U�R�S�H�L�D 
devam registar uma desaceleração do crescimento em 
2019 e 2020, a Ásia Emergente deverá continuar a 
�F�U�H�V�F�H�U �I�R�U�W�H�P�H�Q�W�H �D�W�p ����������

�W�K�H �J�O�R�E�D�O �H�F�R�Q�R�P�\�� �5�H�J�L�R�Q�D�O�O�\�� �$�V�L�D �K�D�V �F�R�Q�W�L�Q�X�H�G �W�R 
�O�H�D�G �L�Q �W�H�U�P�V �R�I �W�K�H �*�'�3 �J�U�R�Z�W�K�� �H�[�S�D�Q�G�L�Q�J �������� �L�Q 
���������� �*�U�R�Z�W�K �L�Q �W�K�H �À�Y�H �O�D�U�J�H�V�W �H�F�R�Q�R�P�L�H�V �L�Q �$�6�(�$�1 
�D�P�R�X�Q�W�H�G �W�R �������� �L�Q ���������� �W�K�X�V �P�D�L�Q�W�D�L�Q�L�Q�J �W�K�H �S�D�F�H 
of 2017, a level which is the strongest in the region 
�V�L�Q�F�H ����������

For 2019 and 2020, the IMF expects a minor 
�V�O�R�Z�G�R�Z�Q �R�I �J�U�R�Z�W�K �L�Q �G�H�Y�H�O�R�S�H�G �F�R�X�Q�W�U�L�H�V ���W�R �������� 
in 2020), but given the expected strength for the 
developing economies, the Fund expects the world 
economy to continue to expand solidly up to 2020 
�������������� �:�K�L�O�H �W�K�H �8�6 �D�Q�G �(�8 �H�F�R�Q�R�P�L�H�V�· �J�U�R�Z�W�K �V�K�R�X�O�G 
further decelerate in 2019 and 2020, emerging Asia 
�V�K�R�X�O�G �F�R�Q�W�L�Q�X�H �W�R �J�U�R�Z �V�W�U�R�Q�J�O�\ �X�Q�W�L�O ����������

O Relatório anual do Banco Central de Timor-Leste 
(BCTL) sintetiza e apresenta a evolução económica 
nacional e internacional em 2018, assim como o 
conjunto de actividades desenvolvidas pelo BCTL 
�D�R �O�R�Q�J�R �G�R �D�Q�R�� �$ �/�H�L �2�U�J�k�Q�L�F�D �G�R �%�D�Q�F�R �&�H�Q�W�U�D�O 
estabelece e enquadra os deveres de reporte anual 
do Banco Central face ao Presidente da República, 
Parlamento Nacional, Primeiro Ministro e ao Ministro 
�G�D�V �)�L�Q�D�Q�o�D�V�� �2 �U�H�O�D�W�y�U�L�R �p �F�R�P�S�R�V�W�R �S�R�U �G�X�D�V 
grandes secções, designadamente, a análise do 
panorama económico nacional e internacional e a 
apresentação do relatório de actividades do Banco, 
incluindo também a disponibilização de informação 
�À�Q�D�Q�F�H�L�U�D �U�H�O�H�Y�D�Q�W�H��

Em 2018, a economia mundial manteve um nível de 
�F�U�H�V�F�L�P�H�Q�W�R �U�R�E�X�V�W�R �������������� �L�G�r�Q�W�L�F�R �D�R �U�H�J�L�V�W�D�G�R 
em 2017, prolongando a recuperação económica 
�G�D �F�U�L�V�H �À�Q�D�Q�F�H�L�U�D �P�X�Q�G�L�D�O �G�H �������������������� �$ �W�D�[�D 
de crescimento das economias desenvolvidas 
�P�D�Q�W�H�Y�H���V�H �U�R�E�X�V�W�D ������������ �R �T�X�H�� �H�P �F�R�P�E�L�Q�D�o�m�R 
com a manutenção de um forte crescimento das 

The annual report of the Banco Central de Timor-
Leste (BCTL) synthesizes and presents the main 
national and international economic developments 
in 2018, as well as the activities performed by 
�W�K�H �%�&�7�/ �W�K�U�R�X�J�K�R�X�W �W�K�H �\�H�D�U�� �7�K�H �2�U�J�D�Q�L�F �/�D�Z 
of the Central Bank establishes and provides the 
framework for annual reporting to the Central Bank in 
relation to the President of the Republic, the National 
Parliament, the Prime Minister and the Minister of 
�)�L�Q�D�Q�F�H�� �7�K�H �U�H�S�R�U�W �F�R�Q�V�L�V�W�V �R�I �W�Z�R �P�D�M�R�U �V�H�F�W�L�R�Q�V�� 
�V�S�H�F�L�À�F�D�O�O�\�� �W�K�H �D�Q�D�O�\�V�L�V �R�I �W�K�H �G�R�P�H�V�W�L�F �D�Q�G 
international economic outlook and the presentation 
�R�I �W�K�H �%�D�Q�N�·�V �D�F�W�L�Y�L�W�\ �U�H�S�R�U�W�� �Z�K�L�F�K �D�O�V�R �L�Q�F�O�X�G�H�V �W�K�H 
�S�U�R�Y�L�V�L�R�Q �R�I �U�H�O�H�Y�D�Q�W �À�Q�D�Q�F�L�D�O �L�Q�I�R�U�P�D�W�L�R�Q��

In 2018, the world economy maintained a robust 
�J�U�R�Z�W�K �O�H�Y�H�O �������������� �W�K�H �V�D�P�H �D�V �L�Q ���������� �S�U�R�O�R�Q�J�L�Q�J 
�W�K�H �H�F�R�Q�R�P�L�F �U�H�F�R�Y�H�U�\ �I�U�R�P �W�K�H �J�O�R�E�D�O �À�Q�D�Q�F�L�D�O 
�F�U�L�V�L�V �R�I �������������������� �'�H�Y�H�O�R�S�H�G �H�F�R�Q�R�P�L�H�V�· �J�U�R�Z�W�K 
�U�H�P�D�L�Q�H�G �V�R�O�L�G �L�Q �������� ������������ �Z�K�L�F�K�� �L�Q �F�R�P�E�L�Q�D�W�L�R�Q 
with the continued strong growth of developing 
�H�F�R�Q�R�P�L�H�V �������������� �V�X�S�S�R�U�W�H�G �W�K�H �U�R�E�X�V�W �J�U�R�Z�W�K �R�I 

11

A
P

R
E

S
E

N
T

A
Ç

Ã
O

IN
T

R
O

D
U

C
T

IO
N

0



�(�P ��������  �U�H�J�L�V�W�R�X���V�H �X�P�D �Q�R�Y�D �D�F�H�O�H�U�D�o�m�R �J�H�Q�H�U�D�O�L�]�D�G�D �G�D�V �S�U�H�V�V�}�H�V �L�Q�Á�D�F�L�R�Q�L�V�W�D�V 
nas principais economias mundiais, reforçando assim a tendência de subida 
�Y�H�U�L�À�F�D�G�D �H�P �������� �H ���������� �2�V �(�8�$ �I�H�F�K�D�U�D�P �R �D�Q�R �G�H �������� �F�R�P �X�P �Q�t�Y�H�O �G�H 
�,�Q�Á�D�F�o�m�R �G�H ���������� �D�F�L�P�D �G�R �R�E�M�H�F�W�L�Y�R �R�À�F�L�D�O �G�R �)�(�'�� �R �T�X�H �F�R�Q�À�U�P�R�X �H �W�H�P �V�H�U�Y�L�G�R 
�F�R�P�R �M�X�V�W�L�À�F�D�o�m�R �G�R �D�X�P�H�Q�W�R �J�U�D�G�X�D�O �G�D�V �W�D�[�D�V �G�H �M�X�U�R �Q�D �H�F�R�Q�R�P�L�D �G�R�V �(�8�$��

�(�P �W�H�U�P�R�V �G�R�V �S�U�L�Q�F�L�S�D�L�V �P�H�U�F�D�G�R�V �À�Q�D�Q�F�H�L�U�R�V �L�Q�W�H�U�Q�D�F�L�R�Q�D�L�V�� �D�V �W�D�[�D�V �G�H �M�X�U�R 
a 2 anos, mais sensíveis a alterações de política monetária, continuaram a exibir 
em 2018 uma clara divergência entre as 3 maiores economias mundiais, com os 
mercados a continuarem a incorporar em 2018, o impacto da subida de taxas 
�G�H �S�R�O�t�W�L�F�D �P�R�Q�H�W�i�U�L�D �Q�R�V �(�8�$�� �$�P�E�D�V �D�V �W�D�[�D�V �G�H �M�X�U�R �D �� �H �D ���� �D�Q�R�V �Q�R�V �(�8�$ 
�U�H�J�L�V�W�D�U�D�P �Q�R�Y�D�V �V�X�E�L�G�D�V �D�V�V�L�Q�D�O�i�Y�H�L�V�� �F�R�P �D �W�D�[�D �D �� �D�Q�R�V �D �D�X�P�H�Q�W�D�U �G�H ���������� 
�S�D�U�D ���������� �H �D �W�D�[�D �D ���� �D�Q�R�V �D �V�X�E�L�U �G�H ���������� �S�D�U�D ������������ �(�P �D�P�E�R�V �R�V �S�U�D�]�R�V�� 
as taxas de juro norte-americanas mantiveram-se em níveis bastante superiores 
�D�R�V �Y�H�U�L�À�F�D�G�R�V �Q�D �]�R�Q�D���H�X�U�R �H �-�D�S�m�R�� �H�P �U�H�V�X�O�W�D�G�R �G�D �P�H�O�K�R�U �S�H�U�I�R�U�P�D�Q�F�H �G�D 
�H�F�R�Q�R�P�L�D �G�R�V �(�8�$ �Q�R�V �~�O�W�L�P�R�V �D�Q�R�V�� �T�X�H �D�F�D�E�R�X �S�R�U �M�X�V�W�L�À�F�D�U �D �F�R�Q�W�L�Q�X�D�o�m�R �G�D 
�V�X�E�L�G�D �G�H �W�D�[�D�V �S�H�O�R �)�(�' �H�P ���������� 

Naturalmente, a evolução dos mercados obrigacionistas, em conjunto com os 
desenvolvimentos económicos já analisados, determinaram também grande parte 
dos desenvolvimentos registados nos principais mercados cambiais e accionistas 

�,�Q �������� �L�Q�Á�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V �S�L�F�N�H�G �X�S �D�J�D�L�Q �L�Q �P�D�M�R�U �H�F�R�Q�R�P�L�H�V�� �U�H�L�Q�I�R�U�F�L�Q�J 
�W�K�H �X�S�Z�D�U�G �W�U�H�Q�G �V�H�H�Q �L�Q �������� �D�Q�G ���������� �7�K�H �8�6 �F�O�R�V�H�G �W�K�H �\�H�D�U �������� �Z�L�W�K �D�Q 
�L�Q�Á�D�W�L�R�Q �O�H�Y�H�O �R�I ���������� �D�E�R�Y�H �W�K�H �)�(�'�·�V �R�I�À�F�L�D�O �W�D�U�J�H�W�� �Z�K�L�F�K �F�R�Q�À�U�P�H�G �D�Q�G �K�D�V 
�D�O�V�R �M�X�V�W�L�À�H�G �W�K�H �J�U�D�G�X�D�O �L�Q�F�U�H�D�V�H �L�Q �L�Q�W�H�U�H�V�W �U�D�W�H�V �I�R�U �W�K�H �8�6 �H�F�R�Q�R�P�\��

�,�Q �W�H�U�P�V �R�I �W�K�H �P�D�L�Q �L�Q�W�H�U�Q�D�W�L�R�Q�D�O �À�Q�D�Q�F�L�D�O �P�D�U�N�H�W�V�� �� �\�H�D�U�V �L�Q�W�H�U�H�V�W �U�D�W�H�V�� �P�R�U�H 
sensitive to monetary policy changes and outlook, continued to exhibit in 2018 a 
�F�O�H�D�U �G�L�Y�H�U�J�H�Q�F�H �D�P�R�Q�J�V�W �W�K�H �Z�R�U�O�G�·�V �W�R�S �� �P�D�M�R�U �H�F�R�Q�R�P�L�H�V�� �Z�L�W�K �W�K�H �P�D�U�N�H�W�V 
�F�R�Q�W�L�Q�X�L�Q�J �W�R �L�Q�F�R�U�S�R�U�D�W�H �L�Q ���������� �W�K�H �L�P�S�D�F�W �R�I �K�L�J�K�H�U �S�R�O�L�F�\ �U�D�W�H�V �L�Q �W�K�H �8�6�� 
US Treasury Bonds 2 years and 10 years interest rates recorded new increases 
�L�Q ���������� �Z�L�W�K �W�K�H �� �\�H�D�U�V �U�D�W�H �L�Q�F�U�H�D�V�L�Q�J �W�R ���������� �I�U�R�P ���������� �D�Q�G �W�K�H ���� �\�H�D�U�V 
�U�D�W�H �U�L�V�L�Q�J �I�U�R�P ���������� �W�R ������������ �8�6�$ �L�Q�W�H�U�H�V�W �U�D�W�H�V �K�D�Y�H �U�H�P�D�L�Q�H�G �D�W �P�X�F�K 
higher levels versus the identical terms in the Eurozone and Japan in the last few 
�\�H�D�U�V�� �G�X�H �W�R �W�K�H �E�H�W�W�H�U �8�6�$�·�V �H�F�R�Q�R�P�L�F �S�H�U�I�R�U�P�D�Q�F�H �D�O�R�Q�J �W�K�L�V �S�H�U�L�R�G�� �D�Q�G �W�K�H 
�V�X�V�W�D�L�Q�H�G �U�L�V�H �R�I �)�(�'�·�V �U�D�W�H�V �W�K�U�R�X�J�K �W�R ����������
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�P�X�Q�G�L�D�L�V�� �&�R�P �D �H�[�F�H�S�o�m�R �G�R �L�H�Q�H�� �R �G�y�O�D�U �D�S�U�H�F�L�R�X��
se face as principais divisas mundiais, invertendo 
assim a depreciação registada em 2017, o que 
resultou da continuada divergência em termos 
�G�H �W�D�[�D�V �G�H �M�X�U�R �H �G�H �S�H�U�I�R�U�P�D�Q�F�H �H�F�R�Q�y�P�L�F�D�� 
Em termos dos mercados accionistas, o ano de 
2018 foi marcado pela descida generalizada 
das cotações dos principais índices mundiais, 
�G�H�F�R�U�U�H�Q�W�H�V�� �V�R�E�U�H�W�X�G�R�� �G�D�V �S�H�U�G�D�V �Y�H�U�L�À�F�D�G�D�V �Q�R 
último trimestre de 2018, resultantes do aumento 
do pessimismo dos investidores e do agudizar das 
�P�H�G�L�G�D�V �G�H �Q�D�W�X�U�H�]�D �S�U�R�W�H�F�F�L�R�Q�L�V�W�D��

No espaço económico Asiático, os níveis de 
crescimento mantiveram-se robustos em 2018, 
com a taxa média de crescimento a rondar os 5%, 
sendo de destacar uma ligeira desaceleração do 
crescimento em praticamente todas as economias 
�I�D�F�H �D ���������� �1�R �T�X�H �V�H �U�H�I�H�U�H �j �L�Q�Á�D�o�m�R�� �H�P �P�p�G�L�D�� 
�D �U�H�J�L�m�R �U�H�J�L�V�W�R�X �W�D�[�D�V �G�D �R�U�G�H�P �G�R�V �������� �H�P 
moeda local, mantendo-se ao nível de 2017, sendo 

Of course, bond market developments, together 
with economic developments already analyzed, also 
explained most of the developments in major global 
�H�[�F�K�D�Q�J�H �D�Q�G �H�T�X�L�W�\ �P�D�U�N�H�W�V�� �:�L�W�K �W�K�H �H�[�F�H�S�W�L�R�Q 
of the yen, the dollar appreciated against the 
�Z�R�U�O�G�·�V �P�D�L�Q �F�X�U�U�H�Q�F�L�H�V�� �W�K�X�V �U�H�Y�H�U�V�L�Q�J �W�K�H �V�O�L�J�K�W 
�G�H�S�U�H�F�L�D�W�L�R�Q �R�I ���������� �E�H�Q�H�À�W�L�Q�J �I�U�R�P �W�K�H �F�R�Q�W�L�Q�X�H�G 
divergence in terms of interest rates and economic 
�S�H�U�I�R�U�P�D�Q�F�H�� �,�Q �H�T�X�L�W�\ �P�D�U�N�H�W�V�� �������� �Z�D�V �P�D�U�N�H�G 
by a general fall in prices of major world indices, 
stemming in particular from the losses experienced 
in the last quarter of 2018, resulting from the 
increased pessimism of investors and exacerbation 
�R�I �R�Y�H�U���S�U�R�W�H�F�W�L�R�Q�L�V�W �S�R�O�L�F�\ �P�H�D�V�X�U�H�V��

In the Asian space, growth levels remained robust 
in 2018, as average growth rate was around 5%, 
despite the slight growth slowdown across practically 
�D�O�O �U�H�J�L�R�Q�D�O �H�F�R�Q�R�P�L�H�V�� �Y�H�U�V�X�V ���������� �:�L�W�K �U�H�J�D�U�G 
�W�R �L�Q�Á�D�W�L�R�Q�� �W�K�H �U�H�J�L�R�Q �U�H�J�L�V�W�H�U�H�G �D�Y�H�U�D�J�H �L�Q�Á�D�W�L�R�Q 
�U�D�W�H�V �R�I �������� �L�Q �O�R�F�D�O �F�X�U�U�H�Q�F�\�� �P�D�L�Q�W�D�L�Q�L�Q�J ���������·�V 

de destacar que as economias Indonésia e Filipina 
�U�H�J�L�V�W�D�U�D�P �X�P �H�O�H�Y�D�G�R �Q�t�Y�H�O �G�H �L�Q�Á�D�o�m�R �I�D�F�H �D�R�V 
�U�H�V�W�D�Q�W�H�V �S�D�U�F�H�L�U�R�V�� �$ �P�D�Q�X�W�H�Q�o�m�R �G�R �G�L�Q�D�P�L�V�P�R 
económico na região em 2018 e de uma taxa de 
�L�Q�Á�D�o�m�R �P�R�G�H�U�D�G�D �Q�D�V �Y�i�U�L�D�V �H�F�R�Q�R�P�L�D�V�� �D�S�H�V�D�U 
de contrariada pela ligeira depreciação das moedas 
regionais face ao dólar, explicaram, por sua vez, o 
�O�L�J�H�L�U�R �D�X�P�H�Q�W�R �G�D�V �S�U�H�V�V�}�H�V �L�Q�Á�D�F�L�R�Q�L�V�W�D�V �U�H�J�L�R�Q�D�L�V�� 
�T�X�D�Q�G�R �P�H�G�L�G�D�V �H�P �G�y�O�D�U�H�V �Q�R�U�W�H���D�P�H�U�L�F�D�Q�R�V��

�(�P �W�H�U�P�R�V �G�D �H�F�R�Q�R�P�L�D �Q�D�F�L�R�Q�D�O�� �Y�H�U�L�À�F�R�X���V�H �T�X�H �R 
crescimento económico abrandou substancialmente 
em 2017 e 2018, quando comparado com 2016 e, 
�H�V�S�H�F�L�D�O�P�H�Q�W�H�� �F�R�P �D �G�p�F�D�G�D �D�Q�W�H�U�L�R�U�� �$�V �H�V�W�L�P�D�W�L�Y�D�V 
para 2017 e 2018 assentam nos resultados apurados 
pelo indicador de actividade do BCTL para o mesmo 
período, que nos continua a permitir obter uma 
estimativa atempada e objectiva da evolução recente 
da actividade económica no nosso País, combinando 
os dados disponíveis para um conjunto de sub-
�V�H�F�W�R�U�H�V �U�H�O�H�Y�D�Q�W�H�V �G�D �Q�R�V�V�D �H�F�R�Q�R�P�L�D��

level, with the Indonesian and Philippine economies 
�F�R�Q�W�L�Q�X�L�Q�J �W�R �U�H�J�L�V�W�H�U �K�L�J�K�H�U �L�Q�Á�D�W�L�R�Q �O�H�Y�H�O�V�� �7�K�H 
continued economic dynamism in the region in 2018 
�D�Q�G �D �P�R�G�H�U�D�W�H �U�D�W�H �R�I �L�Q�Á�D�W�L�R�Q �D�F�U�R�V�V �H�F�R�Q�R�P�L�H�V�� 
although counteracted by the slight depreciation 
of regional currencies against the dollar, explained, 
�L�Q �W�X�U�Q�� �W�K�H �V�O�L�J�K�W �L�Q�F�U�H�D�V�H �L�Q �U�H�J�L�R�Q�D�O �L�Q�Á�D�W�L�R�Q�D�U�\ 
�S�U�H�V�V�X�U�H�V�� �Z�K�H�Q �P�H�D�V�X�U�H�G �L�Q �8�6 �G�R�O�O�D�U�V��

In terms of our national economy, non-oil economic 
growth has slowed substantially in 2017 and 2018, 
compared with 2016 and, especially, to the previous 
�G�H�F�D�G�H�� �7�K�H �H�V�W�L�P�D�W�H�V �I�R�U �������� �D�Q�G �������� �D�U�H �E�D�V�H�G 
�R�Q �W�K�H �U�H�V�X�O�W�V �U�H�F�R�U�G�H�G �E�\ �%�&�7�/�·�V �D�F�W�L�Y�L�W�\ �L�Q�G�L�F�D�W�R�U 
for the same period, which continues to allow us 
to obtain a timely and quantitative assessment 
of recent economic developments in our country, 
combining the data available for a set of relevant 
�V�X�E���V�H�F�W�R�U�V �R�I �R�X�U �H�F�R�Q�R�P�\��
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Nas projecções para 2019 e 2020, o BCTL continua 
a antever uma substancial recuperação económica, 
esperando um crescimento acumulado de 9% nos 
�S�U�y�[�L�P�R�V �� �D�Q�R�V�� �2 �R�S�W�L�P�L�V�P�R �G�H�V�W�D�V �S�U�R�M�H�F�o�}�H�V 
assenta, naturalmente, no pressuposto de uma 
implementação atempada do Orçamento Geral do 
Estado (OGE) para 2019, que servirá para estabilizar 
a economia e ajudar a consolidar a recuperação do 
�H�S�L�V�y�G�L�R �G�H �H�V�W�D�J�Q�D�o�m�R �H�F�R�Q�y�P�L�F�D �Y�H�U�L�À�F�D�G�R �H�Q�W�U�H 
�������� �H ����������

�$ �W�D�[�D �G�H �L�Q�Á�D�o�m�R �D�Q�X�D�O �K�R�P�y�O�R�J�D �V�L�W�X�R�X���V�H �Q�R�V 
2,1% em Dezembro de 2018 (IPC de Dili), o que 
�U�H�S�U�H�V�H�Q�W�R�X �X�P�D �Q�R�Y�D �V�X�E�L�G�D �I�D�F�H �D�R�V �������� �G�H 
�'�H�]�H�P�E�U�R �G�H �������� �H �D�R�V �������� �G�H ���������� �$�S�H�V�D�U �G�R 
ligeiro aumento em 2018, somado às subidas de 
�������� �H ���������� �D�V �S�U�H�V�V�}�H�V �L�Q�Á�D�F�L�R�Q�L�V�W�D�V �F�R�Q�W�L�Q�X�D�P �D 
manter-se controladas e estáveis na nossa economia, 
uma vez que a generalidade dos artigos do IPC 
�U�H�J�L�V�W�R�X �W�D�[�D�V �G�H �L�Q�Á�D�F�o�m�R �L�Q�I�H�U�L�R�U�H�V �D ���� �H �D �S�U�y�S�U�L�D 
�W�D�[�D �G�H �L�Q�Á�D�F�o�m�R �K�R�P�y�O�R�J�D �D�W�L�Q�J�L�X �X�P �P�i�[�L�P�R �Q�R 
terceiro trimestre de 2018, tendo depois registado 

As for the projections for 2019 and 2020, BCTL 
continues to foresee a substantial economic 
recovery, expecting a cumulative growth of 9% 
�R�Y�H�U �W�K�H �Q�H�[�W �W�Z�R �\�H�D�U�V�� �7�K�H �R�S�W�L�P�L�V�P �R�I �W�K�H�V�H 
projections is grounded on the assumption of a 
timely implementation of the State Budget (OGE) 
for 2019, which will stabilize our economy and 
help consolidate the recovery from the economic 
�V�W�D�J�Q�D�W�L�R�Q �U�H�F�R�U�G�H�G �L�Q �������� �D�Q�G ����������

�$�Q�Q�X�D�O �L�Q�Á�D�W�L�R�Q �U�D�W�H �Z�D�V �������� �L�Q �'�H�F�H�P�E�H�U �������� 
(Dili CPI), which represents a further increase 
�F�R�P�S�D�U�H�G �W�R �W�K�H �U�H�F�R�U�G�V �R�I �������� �D�Q�G �������� �I�R�U 
�W�K�H �V�D�P�H �P�R�Q�W�K �R�I �������� �D�Q�G ���������� �'�H�V�S�L�W�H �W�K�H 
slight increase in 2018, adding to the 2016 and 
�������� �U�L�V�H�V�� �L�Q�Á�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V �F�R�Q�W�L�Q�X�H �W�R 
remain controlled and stable in our economy, since 
�W�K�H �P�D�M�R�U�L�W�\ �R�I �&�3�, �L�W�H�P�V �U�H�F�R�U�G�H�G �L�Q�Á�D�W�L�R�Q �U�D�W�H�V 
�E�H�O�R�Z ���� �D�Q�G �L�Q�Á�D�W�L�R�Q �U�D�W�H �K�D�V �D�O�U�H�D�G�\ �G�H�F�U�H�D�V�H�G 
substantially in the last quarter of 2018, versus the 

uma diminuição substancial no último trimestre do 
�D�Q�R�� �2 �%�&�7�/ �S�U�H�Y�r �D�L�Q�G�D �T�X�H �D �W�D�[�D �G�H �L�Q�Á�D�F�o�m�R 
anual se deverá manter estável e ligeiramente 
�L�Q�I�H�U�L�R�U �D ������ �W�D�Q�W�R �H�P �������� �F�R�P�R �H�P ����������

Em termos orçamentais, o Sector Público continua 
�D �U�H�J�L�V�W�D�U �X�P �H�O�H�Y�D�G�R �G�p�À�F�H �R�U�o�D�P�H�Q�W�D�O�� �F�R�P �D�V 
�U�H�F�H�L�W�D�V �Q�m�R �S�H�W�U�R�O�t�I�H�U�D�V �D �À�Q�D�Q�F�L�D�U�H�P �D�S�H�Q�D�V 
uma parte reduzida do total da despesa pública 
�U�H�D�O�L�]�D�G�D�� �1�D�W�X�U�D�O�P�H�Q�W�H�� �G�D�G�R �R �D�W�U�D�V�R �V�X�E�V�W�D�Q�F�L�D�O 
na aprovação e implementação do Orçamento Geral 
do Estado de 2018 (OGE), a execução orçamental foi 
�S�D�U�W�L�F�X�O�D�U�P�H�Q�W�H �S�U�H�M�X�G�L�F�D�G�D �D�W�p �6�H�W�H�P�E�U�R �G�H ���������� 
Contudo, as taxas de execução globais acabaram 
�S�R�U �Q�m�R �À�F�D�U �P�X�L�W�R �D�T�X�p�P �G�D �H�[�S�H�U�L�r�Q�F�L�D �G�H �D�Q�R�V 
�D�Q�W�H�U�L�R�U�H�V�� �E�H�Q�H�À�F�L�D�Q�G�R���V�H �G�D �H�[�H�F�X�o�m�R �U�H�F�R�U�G�H �G�R 
�R�U�o�D�P�H�Q�W�R �Q�R �~�O�W�L�P�R �W�U�L�P�H�V�W�U�H �G�R �D�Q�R�� �2 �*�R�Y�H�U�Q�R 
previa no seu OGE para 2018 um montante de 
receitas não petrolíferas de 188 milhões de USD, 
�H�[�F�O�X�L�Q�G�R �H�P�S�U�p�V�W�L�P�R�V�� �1�R �H�Q�W�D�Q�W�R�� �R �Y�D�O�R�U �G�D�V 
receitas efectivas ascendeu a 173 milhões de USD, 
o que representou um decréscimo de -4% face 

�S�H�D�N �L�Q �W�K�H �W�K�L�U�G �T�X�D�U�W�H�U �R�I �W�K�H �\�H�D�U�� �%�&�7�/ �H�[�S�H�F�W�V 
�G�R�P�H�V�W�L�F �L�Q�Á�D�W�L�R�Q �O�H�Y�H�O�V �W�R �U�H�P�D�L�Q �V�W�D�E�O�H �D�Q�G �V�O�L�J�K�W�O�\ 
�E�H�O�R�Z ���� �L�Q �E�R�W�K �������� �D�Q�G ����������

�,�Q �W�H�U�P�V �R�I �W�K�H �6�W�D�W�H�·�V �)�L�Q�D�Q�F�H�V�� �W�K�H �S�X�E�O�L�F �V�H�F�W�R�U 
�F�R�Q�W�L�Q�X�H�V �W�R �U�H�J�L�V�W�H�U �D �K�L�J�K �E�X�G�J�H�W�D�U�\ �G�H�À�F�L�W�� �Z�L�W�K 
non-oil revenues funding only a small part of the total 
�S�X�E�O�L�F �H�[�S�H�Q�G�L�W�X�U�H�� �2�I �F�R�X�U�V�H�� �J�L�Y�H�Q �W�K�H �V�X�E�V�W�D�Q�W�L�D�O 
delay in the adoption and implementation of the 
2018 State Budget (OGE), the budgetary execution 
�Z�D�V �S�D�U�W�L�F�X�O�D�U�O�\ �K�D�P�S�H�U�H�G �E�\ �6�H�S�W�H�P�E�H�U ���������� 
However, overall implementation rates turned out 
�Q�R�W �W�R �I�D�O�O �I�D�U �V�K�R�U�W �R�I �S�U�H�Y�L�R�X�V �\�H�D�U�V�· �H�[�S�H�U�L�H�Q�F�H�� 
�E�H�Q�H�À�W�L�Q�J �I�U�R�P �U�H�F�R�U�G �E�X�G�J�H�W �H�[�H�F�X�W�L�R�Q �L�Q �W�K�H �O�D�V�W 
�T�X�D�U�W�H�U �R�I �W�K�H �\�H�D�U�� �7�K�H �*�R�Y�H�U�Q�P�H�Q�W �H�[�S�H�F�W�H�G�� 
in its state budget for 2018, an amount of non-
�R�L�O �U�H�Y�H�Q�X�H�V �R�I ������ �P�L�O�O�L�R�Q �8�6�'�� �H�[�F�O�X�G�L�Q�J �O�R�D�Q�V�� 
However, the amount of actual revenue amounted 
to 173 million USD, representing a decrease of 4% 
�F�R�P�S�D�U�H�G �W�R ������ �P�L�O�O�L�R�Q �U�H�F�H�L�Y�H�G �L�Q ���������� �,�Q �W�H�U�P�V 
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�D�R�V ������ �P�L�O�K�}�H�V �U�H�F�H�E�L�G�R�V �H�P ���������� �(�P �W�H�U�P�R�V 
de despesa pública, o Governo estimava um total 
de 1277 milhões de USD para 2018, mas acabou 
por apenas despender 1160 milhões, ou 91% do 
�2�*�(�� �&�R�P�S�D�U�D�G�R �F�R�P �R �P�R�Q�W�D�Q�W�H �H�I�H�F�W�L�Y�R �G�H ���������� 
a despesa pública desceu -5% em 2018, mas o 
�L�Q�Y�H�V�W�L�P�H�Q�W�R �S�~�E�O�L�F�R �D�X�P�H�Q�W�R�X ��������

No quadro externo, o saldo da conta corrente de 
Timor-Leste continuou a ser negativo em 2018, 
avaliando-se em -191 milhões de USD, o que se 
�W�U�D�G�X�]�L�X �Q�X�P�D �G�L�P�L�Q�X�L�o�m�R �G�R �G�p�À�F�H �H�[�W�H�U�Q�R �G�H ���� 
�P�L�O�K�}�H�V�� �I�D�F�H �D ���������� �$�Y�D�O�L�D�G�R �H�P �S�H�U�F�H�Q�W�D�J�H�P �G�R 
�3�,�%�� �R �G�p�À�F�H �G�H�V�F�H�X �G�H �������� �H�P ���������� �S�D�U�D �������� 
�H�P ���������� �2 �D�X�P�H�Q�W�R �G�D�V �U�H�F�H�L�W�D�V �S�H�W�U�R�O�t�I�H�U�D�V �H�P 
�������� �H �D �U�H�G�X�o�m�R �G�R �G�p�À�F�H �G�D �E�D�O�D�Q�o�D �G�H �V�H�U�Y�L�o�R�V 
foram os principais determinantes da diminuição de 
�G�p�À�F�H �G�D �F�R�Q�W�D �F�R�U�U�H�Q�W�H �G�D �E�D�O�D�Q�o�D �G�H �S�D�J�D�P�H�Q�W�R�V�� 
A tendência persistente de redução do rendimento 
dos recursos explorados no Mar de Timor (impostos 
e royalties) e a manutenção dos elevados níveis 

of public expenditure, the Government estimated a 
total of 1277 million USD for 2018, but eventually 
just spent a total of 1 160 million, or 91% of the state 
�E�X�G�J�H�W�� �&�R�P�S�D�U�H�G �W�R �W�K�H �D�F�W�X�D�O �D�P�R�X�Q�W �R�I ���������� �W�K�H 
public expenditure has declined by -5% in 2018, but 
�V�S�H�Q�G�L�Q�J �R�Q �S�X�E�O�L�F �F�D�S�L�W�D�O �J�R�R�G�V �L�Q�F�U�H�D�V�H�G �E�\ ��������

�7�L�P�R�U���/�H�V�W�H�·�V �F�X�U�U�H�Q�W �D�F�F�R�X�Q�W �E�D�O�D�Q�F�H �F�R�Q�W�L�Q�X�H�G �W�R 
be negative in 2018, amounting to -191 million USD, 
which resulted in an improvement, or a decrease in 
�W�K�H �H�[�W�H�U�Q�D�O �G�H�À�F�L�W �R�I ���� �P�L�O�O�L�R�Q�� �F�R�P�S�D�U�H�G �W�R ���������� 
�,�Q �S�H�U�F�H�Q�W�D�J�H �R�I �W�K�H �*�'�3�� �W�K�H �G�H�À�F�L�W �G�H�F�U�H�D�V�H�G �I�U�R�P 
�������� �L�Q �������� �W�R �������� �L�Q ���������� �7�K�H �L�Q�F�U�H�D�V�H �L�Q �R�L�O 
�U�H�Y�H�Q�X�H�V �L�Q �������� �D�Q�G �W�K�H �U�H�G�X�F�W�L�R�Q �L�Q �W�K�H �V�H�U�Y�L�F�H�V�· 
�G�H�À�F�L�W �Z�H�U�H �W�K�H �P�D�L�Q �G�U�L�Y�H�U�V �R�I �W�K�H �F�X�U�U�H�Q�W �D�F�F�R�X�Q�W 
�G�H�À�F�L�W�·�V �G�H�F�U�H�D�V�H�� �7�K�H �S�H�U�V�L�V�W�H�Q�W �W�U�H�Q�G �R�I �O�R�Z�H�U �R�L�O 
revenue and high levels of imports of goods and 
�V�H�U�Y�L�F�H�V�� �D�U�H �W�K�H �P�D�L�Q �G�U�L�Y�H�U�V �R�I �W�K�H �R�Y�H�U�D�O�O �G�H�À�F�L�W �R�I 
�W�K�H �F�X�U�U�H�Q�W �D�F�F�R�X�Q�W��

de importações de bens e serviços, são os 
�G�H�W�H�U�P�L�Q�D�Q�W�H�V �S�U�L�Q�F�L�S�D�L�V �G�R �G�p�À�F�H �J�O�R�E�D�O �G�D �F�R�Q�W�D 
�F�R�U�U�H�Q�W�H �G�D �Q�R�V�V�D �E�D�O�D�Q�o�D �G�H �S�D�J�D�P�H�Q�W�R�V��

Em termos da actividade anual do BCTL, o Banco 
continua activamente empenhado em promover 
�D �H�V�W�D�E�L�O�L�G�D�G�H �P�R�Q�H�W�i�U�L�D �H �À�Q�D�Q�F�H�L�U�D�� �W�H�Q�G�R 
desenvolvido iniciativas particularmente relevantes 
�Q�H�V�W�H �F�R�Q�W�H�[�W�R�� �8�P�D �G�D�V �S�U�L�Q�F�L�S�D�L�V �D�F�W�L�Y�L�G�D�G�H�V 
desenvolvidas pelo BCTL durante o período 
foi a continuação da implementação do Plano 
Director para o Sector Financeiro de Timor-Leste 
e do Programa de Desenvolvimento da Literacia 
Financeira, que abrangeu várias escolas primárias 
e contou com a participação de 197 professores de 
muitas escolas primárias dos 12 municípios e da 
Região Administrativa Especial de Oé-Cusse Ambeno 
���5�$�(�2�$���� �1�D �F�H�U�L�P�y�Q�L�D �G�R �'�L�D �1�D�F�L�R�Q�D�O �G�H �3�R�X�S�D�Q�o�D 
de 2018, o BCTL organizou concursos educativos em 
29 escolas primárias de 10 municípios que ensinam 

�,�Q �W�H�U�P�V �R�I �%�&�7�/�·�V �D�Q�Q�X�D�O �D�F�W�L�Y�L�W�\�� �W�K�H �%�D�Q�N �U�H�P�D�L�Q�H�G 
actively committed to promoting monetary and 
�À�Q�D�Q�F�L�D�O �V�W�D�E�L�O�L�W�\�� �G�H�Y�H�O�R�S�L�Q�J �L�Q�L�W�L�D�W�L�Y�H�V �S�D�U�W�L�F�X�O�D�U�O�\ 
�U�H�O�H�Y�D�Q�W �L�Q �W�K�L�V �F�R�Q�W�H�[�W�� �2�Q�H �R�I �W�K�H �P�D�L�Q �D�F�W�L�Y�L�W�L�H�V 
of the BCTL during the period consisted in the 
continued implementation of the Financial Sector 
Master Plan and the Financial Literacy Development 
�3�U�R�J�U�D�P�� �7�K�L�V �O�D�V�W �S�U�R�J�U�D�P �F�R�Y�H�U�H�G �V�H�Y�H�U�D�O 
primary schools and counted with the participation 
of 197 teachers of many primary schools in 12 
municipalities and the Special Administrative Region 
�R�I �2�H�F�X�V�V�H ���5�$�(�2�$���� �$�W �W�K�H �������� �1�D�W�L�R�Q�D�O �6�D�Y�L�Q�J�V 
Day ceremony, the BCTL organized educational 
competitions for 29 primary schools in 10 districts 
�W�K�D�W �D�O�U�H�D�G�\ �W�H�D�F�K �À�Q�D�Q�F�L�D�O �H�G�X�F�D�W�L�R�Q �S�U�R�J�U�D�P�� 
which counted with the participation of 1,047 
�V�W�X�G�H�Q�W�V�� �7�K�L�V �\�H�D�U �F�H�U�H�P�R�Q�\�·�V �W�K�H�P�H �Z�D�V �´�6�D�Y�H 
�1�R�Z�� �I�R�U �D �%�H�W�W�H�U �)�X�W�X�U�H�µ��
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�R �S�U�R�J�U�D�P�D �G�H �H�G�X�F�D�o�m�R �À�Q�D�Q�F�H�L�U�D�� �T�X�H �F�R�Q�W�D�U�D�P 
�F�R�P �D �S�D�U�W�L�F�L�S�D�o�m�R �G�H�� ���������� �H�V�W�X�G�D�Q�W�H�V�� �2 �W�H�P�D 
desta actividade e da celebração do dia Nacional de 
�3�R�X�S�D�Q�o�D �I�R�L �´�3�R�X�S�D �$�J�R�U�D �S�D�U�D �X�P �)�X�W�X�U�R �0�H�O�K�R�U�µ�� 

Em termos do sistema nacional de pagamentos, 
o Banco Central continuou a desenvolver todos 
os esforços para modernizar o sistema e manter 
�V�H�P�S�U�H �X�P�D �U�H�V�H�U�Y�D �G�H �O�L�T�X�L�G�H�] �V�X�À�F�L�H�Q�W�H 
para atender às necessidades de pagamentos 
pecuniários e assegurar o pleno funcionamento 
das transacções interbancárias através do sistema 
�D�X�W�R�P�i�W�L�F�R �Q�D�F�L�R�Q�D�O �G�H �´�F�k�P�D�U�D �G�H �F�R�P�S�H�Q�V�D�o�m�R�µ 
e do Sistema de Liquidação Bruta em Tempo Real 
���5�7�*�6�� �² �R �5���7�L�P�R�U�� �2�V �S�U�L�Q�F�L�S�D�L�V �G�H�V�H�Q�Y�R�O�Y�L�P�H�Q�W�R�V 
registados em 2018 ao nível do sistema nacional 
de pagamentos consistiram na: implementação 
�G�D �L�Q�W�H�U�I�D�F�H �H�Q�W�U�H �R �V�L�V�W�H�P�D �G�H �J�H�V�W�m�R �À�Q�D�Q�F�H�L�U�D 
do Ministério das Finanças e o sistema R-Timor, 
para permitir o STP de todos os pagamentos 

In terms of the national payments system, the 
Central Bank continued to make every effort to 
further develop the system and always maintain 
�V�X�I�À�F�L�H�Q�W �O�L�T�X�L�G�L�W�\ �U�H�V�H�U�Y�H�V �W�R �P�H�H�W �F�D�V�K �S�D�\�P�H�Q�W�V 
needs and ensure the full functioning of interbank 
transactions through the national automated clearing 
house and the gross settlement system in real time 
���5���7�L�P�R�U�� �O�D�X�Q�F�K�H�G �L�Q ������������ �,�Q ���������� �W�K�H �P�D�L�Q 
developments in this regard were: implementation 
�R�I �W�K�H �L�Q�W�H�U�I�D�F�H �E�H�W�Z�H�H�Q �W�K�H �À�Q�D�Q�F�L�D�O �P�D�Q�D�J�H�P�H�Q�W 
system of the Ministry of Finance and the R-Timor 
system to allow the STP of all payments (STP stands 
�I�R�U �¶�V�W�U�D�L�J�K�W �W�K�U�R�X�J�K �S�U�R�F�H�V�V�L�Q�J�·���� �D�Q�G �W�K�H �F�R�Q�W�L�Q�X�H�G 
upgrade and integration of the various domestic 
banking and payments sub-networks, to establish 
a modern interconnected and effective national 
�À�Q�D�Q�F�L�D�O �D�Q�G �S�D�\�P�H�Q�W �Q�H�W�Z�R�U�N��

���6�7�3�� �¶�V�W�U�D�L�J�K�W �W�K�U�R�X�J�K �S�U�R�F�H�V�V�L�Q�J�·���� �H �D �F�R�Q�W�L�Q�X�D�G�D 
implementação do Projecto de Interligação das várias 
redes bancárias e de pagamentos existentes no pais, 
�G�H �I�R�U�P�D �D �S�H�U�P�L�W�L�U �F�U�L�D�U �X�P�D �P�R�G�H�U�Q�D �H �H�À�F�L�H�Q�W�H �U�H�G�H 
�G�H �S�D�J�D�P�H�Q�W�R�V �H �V�H�U�Y�L�o�R�V �À�Q�D�Q�F�H�L�U�R�V �Q�R �Q�R�V�V�R �3�D�t�V��

No que diz respeito ao sistema bancário Timorense, a 
informação disponível mostra que o mesmo se manteve 
estável e sólido, o que se traduziu na manutenção de 
elevados níveis de liquidez e de provisões para riscos 
de crédito e na continuação do crescimento dos activos 
bancários, que aumentaram 6% em 2018 para um total 
�G�H ���������� �P�L�O�K�}�H�V �G�H �8�6�'��

No exercício económico de 2018, as contas do BCTL 
registaram um resultado líquido positivo de 4,3 milhões 
de dólares, gerado, essencialmente pelas receitas 
provenientes das taxas de gestão do Fundo Petrolífero 
e de juros recebidos das aplicações das reservas do 
�%�&�7�/�� 

With regard to the banking system, the available 
information shows that it has remained stable and 
solid, underpinned by the high levels of liquidity and 
provisions for credit risks as well as the continued 
robust growth of banking assets, which increased 
�D�Q�R�W�K�H�U ���� �L�Q ���������� �W�R �D �W�R�W�D�O �R�I ���������� �P�L�O�O�L�R�Q �8�6�'�� 

�,�Q �������� �À�Q�D�Q�F�L�D�O �\�H�D�U�� �%�&�7�/�·�V �D�F�F�R�X�Q�W�V �U�H�F�R�U�G�H�G 
�D �Q�H�W �S�U�R�À�W �R�I ������ �P�L�O�O�L�R�Q �8�6�'�� �P�R�V�W�O�\ �G�X�H �W�R �I�H�H 
�L�Q�F�R�P�H�� �D�F�F�U�X�L�Q�J �I�U�R�P �W�K�H �3�H�W�U�R�O�H�X�P �)�X�Q�G�·�V 
operational management and interest received from 
�W�K�H �P�D�Q�D�J�H�P�H�Q�W �R�I �W�K�H �%�D�Q�N�·�V �R�Z�Q �U�H�V�H�U�Y�H �D�V�V�H�W�V��

BCTL continued to work closely with the Ministry 
�R�I �)�L�Q�D�Q�F�H �D�V �Z�H�O�O �D�V �Z�L�W�K �W�K�H �3�H�W�U�R�O�H�X�P �)�X�Q�G�·�V 
Investment Advisory Committee, to maintain an 
active and informed position within the ongoing 
discussions on the investment strategy of the 
�3�H�W�U�R�O�H�X�P �)�X�Q�G�� 
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O BCTL continuou a trabalhar com o Ministério das Finanças, bem como com o 
Comité de Assessoria para o Investimento do Fundo Petrolífero, de forma a manter 
uma posição activa e informada, no âmbito da contínua reavaliação da estratégia 
�G�H �L�Q�Y�H�V�W�L�P�H�Q�W�R �G�R �)�X�Q�G�R �3�H�W�U�R�O�t�I�H�U�R�� �D�V�V�L�P �F�R�P�R �G�D �V�X�D �L�P�S�O�H�P�H�Q�W�D�o�m�R��

O Banco continuou a reforçar a sua política interna de reforço da qualidade e 
�F�D�S�D�F�L�G�D�G�H �G�R�V �V�H�X�V �T�X�D�G�U�R�V�� �D�O�R�F�D�Q�G�R �U�H�F�X�U�V�R�V �À�Q�D�Q�F�H�L�U�R�V �V�L�J�Q�L�À�F�D�W�L�Y�R�V �S�D�U�D 
�H�V�W�H �À�P�� �(�V�W�H �L�Q�Y�H�V�W�L�P�H�Q�W�R �W�H�P���V�H �U�H�Á�H�F�W�L�G�R �S�R�V�L�W�L�Y�D�P�H�Q�W�H �Q�D �T�X�D�O�L�G�D�G�H �G�R 
trabalho desenvolvido na instituição, reconhecidamente uma das que melhor 
�I�X�Q�F�L�R�Q�D �Q�R �S�D�t�V�� 

Finalmente e como vem sendo usual, resta-me, como Governador do BCTL, 
agradecer a todos os funcionários do Banco Central, aos nossos parceiros ou 
interlocutores em vários momentos, que continuaram a contribuir activamente para 
�D �F�R�Q�V�R�O�L�G�D�o�m�R �G�R �%�D�Q�F�R �&�H�Q�W�U�D�O �H �R �G�H�V�H�Q�Y�R�O�Y�L�P�H�Q�W�R �H�F�R�Q�y�P�L�F�R �G�R �Q�R�V�V�R �3�D�t�V��

The Bank continues to maintain its focus on upgrading staff capacities, allocating 
�V�L�J�Q�L�À�F�D�Q�W �À�Q�D�Q�F�L�D�O �U�H�V�R�X�U�F�H�V �I�R�U �W�K�L�V �S�X�U�S�R�V�H�� �7�K�L�V �L�Q�Y�H�V�W�P�H�Q�W �K�D�V �E�H�H�Q 
�U�H�Á�H�F�W�H�G �S�R�V�L�W�L�Y�H�O�\ �R�Q �W�K�H �T�X�D�O�L�W�\ �R�I �Z�R�U�N �L�Q �W�K�H �L�Q�V�W�L�W�X�W�L�R�Q�� �D�G�P�L�W�W�H�G�O�\ �R�Q�H �W�K�D�W 
�Z�R�U�N�V �E�H�W�W�H�U �L�Q �W�K�H �F�R�X�Q�W�U�\��

�)�L�Q�D�O�O�\�� �D�V �K�D�V �E�H�H�Q �X�V�X�D�O �D�Q�G �D�V �%�&�7�/�·�V �*�R�Y�H�U�Q�R�U�� �, �Z�R�X�O�G �O�L�N�H �W�R �W�K�D�Q�N �D�O�O �W�K�H 
employees of the Central Bank, as well as our partners and interlocutors at 
various times, which continued to actively contribute to the consolidation of the 
�&�H�Q�W�U�D�O �%�D�Q�N �D�Q�G �W�K�H �H�F�R�Q�R�P�L�F �G�H�Y�H�O�R�S�P�H�Q�W �R�I �R�X�U �F�R�X�Q�W�U�\��

Abraão de Vasconselos��
Governador
Dili, ����  de Abril de 2019

Abraão de Vasconselos��

Governador
Dili, ����th April 2019
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Este capítulo descreve sumariamente a evolução 

dos principais blocos económicos mundiais em 

2018, assim como das economias dos principais 

parceiros comerciais de Timor Leste, em conjunto 

com as tendências mais relevantes para a 

�Q�R�V�V�D���H�F�R�Q�R�P�L�D�����G�R�V���P�H�U�F�D�G�R�V���À�Q�D�Q�F�H�L�U�R�V���H���G�H��

“commodities” mundiais.

Tomando por base esta sucinta descrição, o 

capítulo analisa depois os principais canais 

de transmissão da evolução externa e os 

desenvolvimentos da economia doméstica, 

�H�[�W�U�D�L�Q�G�R���D�V���L�Q�Á�X�r�Q�F�L�D�V���R�E�V�H�U�Y�D�G�D�V���H�P�������������H���D�V��

perspectivas esperadas para 2019.

CAPITULO 1CHAPTER 1

Evolução da  
Economia Internacional

INTERNATIONAL ECONOMIC DEVELOPMENTS

This chapter describes major developments across the main global 

economic blocs in 2018, as well as the economies of Timor-Leste 

main Trading Partners, together with the most relevant international 

�W�U�H�Q�G�V �L�Q �J�O�R�E�D�O �À�Q�D�Q�F�L�D�O �P�D�U�N�H�W�V �I�R�U �R�X�U �H�F�R�Q�R�P�\��

Based on this brief description, the chapter further looks into the 

main channels of transmission of external developments to our 

�G�R�P�H�V�W�L�F �H�F�R�Q�R�P�\�� �G�H�W�D�L�O�L�Q�J �W�K�H �L�Q�Á�X�H�Q�F�H�V �R�E�V�H�U�Y�H�G �L�Q �������� �D�Q�G 

�W�K�H �S�U�R�V�S�H�F�W�V �H�[�S�H�F�W�H�G �I�R�U ����������
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1.1.1.
Crescimento Económico nas Principais Economias

Em 2018, a economia mundial manteve o nível de crescimento do ano anterior 
�������������� �S�U�R�O�R�Q�J�D�Q�G�R �D�V�V�L�P �D �U�H�F�X�S�H�U�D�o�m�R �G�D �F�U�L�V�H �À�Q�D�Q�F�H�L�U�D �P�X�Q�G�L�D�O �G�H 
�������������������� �$ �W�D�[�D �G�H �F�U�H�V�F�L�P�H�Q�W�R �G�D�V �H�F�R�Q�R�P�L�D�V �G�H�V�H�Q�Y�R�O�Y�L�G�D�V �P�D�Q�W�H�Y�H���V�H 
�U�R�E�X�V�W�D �H�P �������� ������������ �R �T�X�H�� �H�P �F�R�P�E�L�Q�D�o�m�R �F�R�P �D �P�D�Q�X�W�H�Q�o�m�R �G�H �X�P �I�R�U�W�H 
�F�U�H�V�F�L�P�H�Q�W�R �G�D�V �H�F�R�Q�R�P�L�D�V �H�P �G�H�V�H�Q�Y�R�O�Y�L�P�H�Q�W�R �������������� �S�H�U�P�L�W�L�X �P�D�Q�W�H�U �R �Q�t�Y�H�O 
�G�H �F�U�H�V�F�L�P�H�Q�W�R �G�D �H�F�R�Q�R�P�L�D �P�X�Q�G�L�D�O��

Para 2019 e 2020, o FMI espera, contudo, uma desaceleração do crescimento 
�Q�R�V �S�D�t�V�H�V �G�H�V�H�Q�Y�R�O�Y�L�G�R�V ���S�D�U�D �������� �H�P ������������ �P�D�V�� �G�D�G�D �D �U�R�E�X�V�W�H�] �H�V�S�H�U�D�G�D 
para as economias em desenvolvimento, o Fundo prevê que a economia mundial 
�F�R�Q�W�L�Q�X�H �D �F�U�H�V�F�H�U �V�R�O�L�G�D�P�H�Q�W�H �D�W�p �������� ��������������

1.1.1.
Economic Growth in Major World Economies

I�Q ���������� �W�K�H �Z�R�U�O�G �H�F�R�Q�R�P�\ �P�D�L�Q�W�D�L�Q�H�G �W�K�H �S�U�H�Y�L�R�X�V �\�H�D�U�·�V �J�U�R�Z�W�K �U�D�W�H �������������� 
�W�K�X�V �S�U�R�O�R�Q�J�L�Q�J �W�K�H �U�H�F�R�Y�H�U�\ �I�U�R�P �W�K�H �J�O�R�E�D�O �À�Q�D�Q�F�L�D�O �F�U�L�V�L�V �R�I �������������������� �7�K�H 
�J�U�R�Z�W�K �U�D�W�H �R�I �W�K�H �G�H�Y�H�O�R�S�H�G �H�F�R�Q�R�P�L�H�V �U�H�P�D�L�Q�H�G �U�R�E�X�V�W �L�Q �������� ������������ �Z�K�L�F�K�� 
�L�Q �F�R�P�E�L�Q�D�W�L�R�Q �Z�L�W�K �W�K�H �F�R�Q�W�L�Q�X�H�G �V�W�U�R�Q�J �J�U�R�Z�W�K �R�I �G�H�Y�H�O�R�S�L�Q�J �H�F�R�Q�R�P�L�H�V �������������� 
�K�H�O�S�H�G �W�R �P�D�L�Q�W�D�L�Q �W�K�H �O�H�Y�H�O �R�I �J�U�R�Z�W�K �R�I �W�K�H �Z�R�U�O�G �H�F�R�Q�R�P�\��

For 2019 and 2020, the IMF expects, however, a slowdown in growth in 
�G�H�Y�H�O�R�S�H�G �F�R�X�Q�W�U�L�H�V ���W�R �������� �L�Q ������������ �E�X�W �J�L�Y�H�Q �W�K�H �H�[�S�H�F�W�H�G �V�W�U�H�Q�J�W�K �I�R�U �W�K�H 
developing economies, the Fund predicts the world economy will continue to grow 
�V�W�U�R�Q�J�O�\ �X�Q�W�L�O �������� ��������������

A economia mundial 
continuou a expandir-se em 
2018, perspectivando-se um 
forte crescimento também 
�S�D�U�D �������� �H ����������

The world economy continued 
to expand in 2018, while 
strong growth is also expected 
�I�R�U �������� �D�Q�G ����������
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Em termos regionais, a Ásia continuou a liderar em termos de crescimento do PIB 
������������ �H�P ���������� �2 �F�U�H�V�F�L�P�H�Q�W�R �Q�D�V �� �P�D�L�R�U�H�V �H�F�R�Q�R�P�L�D�V �G�D �$�6�(�$�1 �D�V�F�H�Q�G�H�X �D 
�������� �H�P ���������� �P�D�Q�W�H�Q�G�R �D�V�V�L�P �R �U�L�W�P�R �G�H ���������� �2 �F�U�H�V�F�L�P�H�Q�W�R �Q�R�V �(�8�$ ������������ 
�H�P �������� �I�R�L �V�X�S�H�U�L�R�U �D�R �G�D �8�Q�L�m�R �(�X�U�R�S�H�L�D �������������� �(�P �O�L�Q�K�D �F�R�P �D�V �S�U�H�Y�L�V�}�H�V 
optimistas do FMI acima referidas, as economias dos EUA e Europeia deverão 
registar uma desaceleração em 2019 e 2020, mas a Ásia emergente deverá 
�F�R�Q�W�L�Q�X�D�U �D �F�U�H�V�F�H�U �I�R�U�W�H�P�H�Q�W�H �D�W�p ����������

�������� �D�V �H�F�R�Q�R�P�L�D�V �G�D �$�6�(�$�1 
também mantiveram um nível 
�G�H �F�U�H�V�F�L�P�H�Q�W�R �U�R�E�X�V�W�R��

ASEAN economies have also 
maintained a level of robust 
�J�U�R�Z�W�K �L�Q ����������

�5�H�J�L�R�Q�D�O�O�\�� �$�V�L�D �K�D�V �F�R�Q�W�L�Q�X�H�G �W�R �O�H�D�G �L�Q �W�H�U�P�V �R�I �*�'�3 �J�U�R�Z�W�K ������������ �L�Q ���������� �7�K�H 
�J�U�R�Z�W�K �L�Q �W�K�H �À�Y�H �O�D�U�J�H�V�W �H�F�R�Q�R�P�L�H�V �L�Q �$�6�(�$�1 �D�P�R�X�Q�W�H�G �W�R �������� �L�Q ���������� �W�K�X�V 
�P�D�L�Q�W�D�L�Q�L�Q�J �W�K�H �S�D�F�H �R�I ���������� �7�K�H �J�U�R�Z�W�K �L�Q �W�K�H �8�6 ������������ �L�Q �������� �Z�D�V �K�L�J�K�H�U 
�W�K�D�Q �L�Q �W�K�H �(�X�U�R�S�H�D�Q �8�Q�L�R�Q �������������� �,�Q �O�L�Q�H �Z�L�W�K �W�K�H �R�S�W�L�P�L�V�W�L�F �I�R�U�H�F�D�V�W�V �R�I �W�K�H �,�0�) 
mentioned above, the economies of the US and EU will only decelerate slightly in 
�������� �D�Q�G ���������� �E�X�W �H�P�H�U�J�L�Q�J �$�V�L�D �V�K�R�X�O�G �F�R�Q�W�L�Q�X�H �W�R �J�U�R�Z �V�W�U�R�Q�J�O�\ �E�\ ����������
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Por último, a comparação da performance das 4 principais economias mundiais – 
�(���8���$���� �8���(���� �-�D�S�m�R�� �&�K�L�Q�D �� �U�H�Y�H�O�D �T�X�H �D �&�K�L�Q�D �U�H�J�L�V�W�R�X �X�P�D �O�L�J�H�L�U�D �G�H�V�D�F�H�O�H�U�D�o�m�R 
no crescimento em 2018, perspectivando-se uma gradual e ligeira desaceleração 
�S�D�U�D �������� �H ���������� �2�V �(���8���$�� �Y�R�O�W�D�U�D�P �D �U�H�J�L�V�W�D�U �X�P�D �O�L�J�H�L�U�D �X�P�D �D�F�H�O�H�U�D�o�m�R 
�H�F�R�Q�y�P�L�F�D �H�P �������� �������������� �I�D�F�H �D �������� �������������� �H�Q�T�X�D�Q�W�R �R �F�U�H�V�F�L�P�H�Q�W�R �Q�D 
�(�8 �D�E�U�D�Q�G�R�X �S�D�U�D �������� �H�P ���������� �I�D�F�H �D�R�V �������� �G�H ���������� �2 �-�D�S�m�R �F�R�Q�W�L�Q�X�R�X 
�D �U�H�J�L�V�W�D�U �Q�t�Y�H�L�V �G�H �F�U�H�V�F�L�P�H�Q�W�R �L�Q�I�H�U�L�R�U�H�V �D�R�V �G�R�V �(���8���$�� �H �8���(�� �W�H�Q�G�R �F�U�H�V�F�L�G�R 
�D�S�H�Q�D�V �������� �H�P ���������� �I�D�F�H �D�R�V �������� �G�H ����������

As 4 principais economias mundiais deverão registar ligeiras desacelerações em 
2019 e 2020, mas, ainda assim, continuarão a registar um nível de crescimento 
�V�L�J�Q�L�À�F�D�W�L�Y�R�� �F�R�P �D�V �� �H�F�R�Q�R�P�L�D�V �D �P�D�Q�W�H�U�H�P���V�H �D �R�S�H�U�D�U �H�P �W�R�U�Q�R �G�R�V �V�H�X�V 
�U�H�V�S�H�F�W�L�Y�R�V �Q�t�Y�H�L�V �S�R�W�H�Q�F�L�D�L�V��

Finally, the comparison of the performance of the four major economies - the 
US, EU, Japan, China - reveals that China recorded a slight slowdown in growth 
�L�Q ���������� �Z�K�L�F�K �V�K�R�X�O�G �F�R�Q�W�L�Q�X�H �L�Q�W�R �������� �D�Q�G ���������� �7�K�H �8�6 �U�H�J�L�V�W�H�U�H�G �D �V�O�L�J�K�W 
�H�F�R�Q�R�P�L�F �D�F�F�H�O�H�U�D�W�L�R�Q �L�Q �������� ������������ �F�R�P�S�D�U�H�G �W�R �������� �������������� �Z�K�L�O�H �W�K�H 
�J�U�R�Z�W�K �L�Q �W�K�H �(�8 �K�D�V �V�O�R�Z�H�G �W�R �������� �L�Q ���������� �F�R�P�S�D�U�H�G �W�R �������� �L�Q ���������� �-�D�S�D�Q�·�V 
economy continued to expand at lower levels than the US and EU, growing only 
�������� �L�Q ���������� �F�R�P�S�D�U�H�G �W�R �������� ����������

The four major economies are expected to record only minor growth decelerations 
�L�Q �������� �D�Q�G ���������� �E�X�W �Z�L�O�O �V�W�L�O�O �F�R�Q�W�L�Q�X�H �W�R �U�H�J�L�V�W�H�U �D �V�L�J�Q�L�À�F�D�Q�W �O�H�Y�H�O �R�I �J�U�R�Z�W�K �L�Q 
�W�K�H �W�Z�R �\�H�D�U�V �D�K�H�D�G��
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1.1.2.
A Evolução da In�ação nas Principais Economias

Em 2018 registou-se uma nova aceleração generalizada das pressões 
�L�Q�Á�D�F�L�R�Q�L�V�W�D�V �Q�D�V �S�U�L�Q�F�L�S�D�L�V �H�F�R�Q�R�P�L�D�V �P�X�Q�G�L�D�L�V�� �U�H�I�R�U�o�D�Q�G�R �D�V�V�L�P �D �W�H�Q�G�r�Q�F�L�D 
�G�H �V�X�E�L�G�D �Y�H�U�L�À�F�D�G�D �H�P �������� �H ���������� �2�V �(�8�$ �I�H�F�K�D�U�D�P �R �D�Q�R �G�H �������� �F�R�P �X�P 
�Q�t�Y�H�O �G�H �,�Q�Á�D�F�o�m�R �G�H ���������� �D�F�L�P�D �G�R �R�E�M�H�F�W�L�Y�R �R�À�F�L�D�O �G�R �)�(�'�� �R �T�X�H �F�R�Q�À�U�P�R�X �H 
�W�H�P �V�H�U�Y�L�G�R �F�R�P�R �M�X�V�W�L�À�F�D�o�m�R �G�R �D�X�P�H�Q�W�R �J�U�D�G�X�D�O �G�D�V �W�D�[�D�V �G�H �M�X�U�R �Q�D �H�F�R�Q�R�P�L�D 
�G�R�V �(�8�$�� �3�R�U �V�H�X �O�D�G�R�� �D �8�( �H �R �-�D�S�m�R �U�H�J�L�V�W�D�U�D�P �W�D�[�D�V �G�H �,�Q�Á�D�F�o�m�R �G�D �R�U�G�H�P 
�G�R�V �������� �H �������� �H�P ���������� �R �T�X�H �U�H�S�U�H�V�H�Q�W�R�X �X�P�D �V�X�E�L�G�D �V�L�J�Q�L�À�F�D�W�L�Y�D �Q�R �F�D�V�R 
�G�H �-�D�S�m�R�� �T�X�H �K�D�Y�L�D �U�H�J�L�V�W�D�G�R �X�P�D �L�Q�Á�D�F�o�m�R �G�H �������� �H�P ����������

1.1.2. 	
In�ation in Major World Economies

�,�Q �������� �W�K�H�U�H �Z�D�V �D �Q�H�Z �J�H�Q�H�U�D�O�L�]�H�G �D�F�F�H�O�H�U�D�W�L�R�Q �R�I �L�Q�Á�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V 
across major economies, reinforcing the upward trend recorded already in 2016 
�D�Q�G ���������� �7�K�H �8�6 �F�O�R�V�H�G �W�K�H �\�H�D�U �������� �Z�L�W�K �D�Q �L�Q�Á�D�W�L�R�Q �O�H�Y�H�O �R�I ���������� �D�E�R�Y�H 
�W�K�H �)�(�'�·�V �R�I�À�F�L�D�O �W�D�U�J�H�W�� �Z�K�L�F�K �F�R�Q�À�U�P�H�G �D�Q�G �K�D�V �D�O�V�R �V�H�U�Y�H�G �D�V �M�X�V�W�L�À�F�D�W�L�R�Q 
�I�R�U �W�K�H �J�U�D�G�X�D�O �L�Q�F�U�H�D�V�H �L�Q �L�Q�W�H�U�H�V�W �U�D�W�H�V �L�Q �W�K�H �8�6 �H�F�R�Q�R�P�\�� �)�R�U �L�W�V �S�D�U�W�� �W�K�H 
�(�8 �D�Q�G �-�D�S�D�Q �U�H�F�R�U�G�H�G �L�Q�Á�D�W�L�R�Q �U�D�W�H�V �R�I �W�K�H �R�U�G�H�U �R�I �������� �D�Q�G �������� �L�Q ���������� 
�U�H�S�U�H�V�H�Q�W�L�Q�J �D �V�L�J�Q�L�À�F�D�Q�W �L�Q�F�U�H�D�V�H �L�Q �W�K�H �F�D�V�H �R�I �-�D�S�D�Q�� �Z�K�L�F�K �K�D�G �U�H�F�R�U�G�H�G 
�L�Q�Á�D�W�L�R�Q �R�I �������� �L�Q ����������

�$�V �S�U�H�V�V�}�H�V �L�Q�Á�D�F�L�R�Q�L�V�W�D�V 
subiram novamente em 
����������������

�,�Q�Á�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V �U�R�V�H 
�D�J�D�L�Q �L�Q �������� ��������
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�$ �U�H�F�X�S�H�U�D�o�m�R �J�U�D�G�X�D�O �G�D �L�Q�Á�D�o�m�R �Q�R�V �~�O�W�L�P�R�V �D�Q�R�V �G�H�Y�H�X���V�H�� �S�R�U �X�P �O�D�G�R�� 
à continuada expansão económica das principais economias mundiais, mas 
também à recuperação dos preços internacionais das commodities, sobretudo de 
�L�Q�S�X�W�V �H�Q�H�U�J�p�W�L�F�R�V�� �G�R�V �Y�D�O�R�U�H�V �G�H�S�U�L�P�L�G�R�V �G�H ����������

Para 2019 e 2020 o FMI antevê um cenário de estabilidade das pressões 
�G�H �S�U�H�o�R�V �Q�D�V �S�U�L�Q�F�L�S�D�L�V �H�F�R�Q�R�P�L�D�V�� �1�R �F�D�V�R �G�R�V �(�8�$�� �D�S�H�V�D�U �G�H �S�U�R�M�H�F�W�D�U �D 
continuação de um nível de crescimento robusto em torno dos 2% no período, 
�R �)�0�, �Q�m�R �H�V�S�H�U�D �T�X�H �D �,�Q�Á�D�F�o�m�R �H �D�V �S�U�H�V�V�}�H�V �G�H �S�U�H�o�R�V �V�H �D�I�D�V�W�H�P �P�X�L�W�R �G�R 
�Q�t�Y�H�O �G�H �U�H�I�H�U�r�Q�F�L�D �G�H ������

Será interessante salientar que o FMI espera que as economias Japonesa 
�H �G�D �8���(�� �F�R�Q�W�L�Q�X�H�P �D �U�H�J�L�V�W�D�U �W�D�[�D�V �G�H �L�Q�Á�D�o�m�R �L�Q�I�H�U�L�R�U�H�V �j�V �G�R�V �(�8�$�� �G�D�G�D 
�D �H�[�L�V�W�r�Q�F�L�D �G�H �´�H�V�S�D�o�R�µ �H�P �W�H�U�P�R�V �G�H �U�H�F�X�U�V�R�V �Q�m�R �H�P�S�U�H�J�X�H�V �Q�H�V�W�D�V 
�H�F�R�Q�R�P�L�D�V�� �T�X�H �F�R�Q�W�L�Q�X�D�P �D �R�S�H�U�D�U �D�E�D�L�[�R �G�R �V�H�X �Q�t�Y�H�O �S�R�W�H�Q�F�L�D�O�� �&�R�Q�W�X�G�R�� 
�D�S�H�V�D�U �G�D �D�V�V�L�Q�D�O�i�Y�H�O �U�H�F�X�S�H�U�D�o�m�R �H�F�R�Q�y�P�L�F�D �Q�D �8���(�� �H �-�D�S�m�R �Q�R�V �~�O�W�L�P�R�V �D�Q�R�V�� 
será necessário que ambas continuem a crescer robustamente durante vários 
�D�Q�R�V �F�R�Q�V�H�F�X�W�L�Y�R�V �G�H �I�R�U�P�D �D �T�X�H �V�H �I�H�F�K�H �H�I�H�F�W�L�Y�D�P�H�Q�W�H �R �G�p�À�F�H �Q�D �X�W�L�O�L�]�D�o�m�R 
�G�H �U�H�F�X�U�V�R�V �H�F�R�Q�y�P�L�F�R�V �H �V�H �P�D�W�H�U�L�D�O�L�]�H�P �S�U�H�V�V�}�H�V �L�Q�Á�D�F�L�R�Q�L�V�W�D�V �V�X�E�V�W�D�Q�F�L�D�L�V 
�Q�H�V�W�D�V �H�F�R�Q�R�P�L�D�V��

�������� �G�X�H �W�R �W�K�H �F�R�Q�W�L�Q�X�H�G �K�L�J�K 
growth rates of the major 
world economies and recovery 
in international commodity 
�S�U�L�F�H�V��

�������� �H�P �I�X�Q�o�m�R �G�D �P�D�Q�X�W�H�Q�o�m�R 
dos ritmos de crescimento 
das principais economias 
e recuperação dos 
preços internacionais das 
�F�R�P�P�R�G�L�W�L�H�V��

�7�K�H �J�U�D�G�X�D�O �U�H�F�R�Y�H�U�\ �R�I �L�Q�Á�D�W�L�R�Q �L�Q �U�H�F�H�Q�W �\�H�D�U�V �Z�D�V �G�X�H�� �R�Q �W�K�H �R�Q�H �K�D�Q�G�� �W�R 
the continued economic expansion of the major economies, but also to the 
recovery of international commodity prices, particularly of energy inputs, from the 
�G�H�S�U�H�V�V�H�G �Y�D�O�X�H�V �R�I �O�D�W�H ����������

For 2019 and 2020 the IMF foresees a scenario of stable pricing pressures 
�D�F�U�R�V�V �P�D�M�R�U �H�F�R�Q�R�P�L�H�V�� �)�R�U �W�K�H �8�6�� �G�H�V�S�L�W�H �S�U�R�M�H�F�W�L�Q�J �D �F�R�Q�W�L�Q�X�H�G �U�R�E�X�V�W 
�J�U�R�Z�W�K �O�H�Y�H�O �R�I �D�U�R�X�Q�G ���� �L�Q �W�K�H �S�H�U�L�R�G�� �W�K�H �,�0�) �G�R�H�V �Q�R�W �H�[�S�H�F�W �L�Q�Á�D�W�L�R�Q �D�Q�G 
�S�U�L�F�H �S�U�H�V�V�X�U�H�V �W�R �G�H�Y�L�D�W�H �P�X�F�K �I�U�R�P �W�K�H ���� �U�H�I�H�U�H�Q�F�H �O�H�Y�H�O��

It is also interesting to note that the IMF expects the Japanese economy and the 
�(�8 �F�R�Q�W�L�Q�X�H �W�R �U�H�F�R�U�G �L�Q�Á�D�W�L�R�Q �U�D�W�H�V �O�R�Z�H�U �W�K�D�Q �W�K�H �8�6�� �J�L�Y�H�Q �W�K�H �H�[�L�V�W�H�Q�F�H �R�I 
�´�V�S�D�F�H�µ �L�Q �W�H�U�P�V �R�I �U�H�V�R�X�U�F�H�V �Q�R�W �H�P�S�O�R�\�H�G �L�Q �W�K�H�V�H �H�F�R�Q�R�P�L�H�V�� �Z�K�L�F�K �F�R�Q�W�L�Q�X�H 
�W�R �R�S�H�U�D�W�H �E�H�O�R�Z �L�W�V �S�R�W�H�Q�W�L�D�O �O�H�Y�H�O�� �+�R�Z�H�Y�H�U�� �G�H�V�S�L�W�H �W�K�H �U�H�P�D�U�N�D�E�O�H �H�F�R�Q�R�P�L�F 
recovery in the EU and Japan in recent years, it will require that both continue 
to grow robustly for several consecutive years so that they effectively close the 
�J�D�S �L�Q �W�K�H �X�V�H �R�I �H�F�R�Q�R�P�L�F �U�H�V�R�X�U�F�H�V �D�Q�G �P�D�W�H�U�L�D�O�L�]�H �V�X�E�V�W�D�Q�W�L�D�O �L�Q�Á�D�W�L�R�Q�D�U�\ 
�S�U�H�V�V�X�U�H�V �L�Q �W�K�H�V�H �H�F�R�Q�R�P�L�H�V��
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1.1.3. 	
Mercados de Commodities

N�R�V �P�H�U�F�D�G�R�V �G�H �F�R�P�P�R�G�L�W�L�H�V�� �������� �À�F�R�X �P�D�U�F�D�G�R �S�H�O�D �H�Y�R�O�X�o�m�R �P�L�V�W�D �G�R�V 
�S�U�H�o�R�V �L�Q�W�H�U�Q�D�F�L�R�Q�D�L�V �G�R�V �L�Q�S�X�W�V �H�Q�H�U�J�p�W�L�F�R�V �H �E�H�Q�V �D�O�L�P�H�Q�W�D�U�H�V �G�H �U�H�I�H�U�r�Q�F�L�D�� 
No caso do petróleo, a descida de -12% registada em 2018, sobretudo no último 
�W�U�L�P�H�V�W�U�H �G�R �D�Q�R�� �F�R�Q�W�U�D�U�L�R�X �D�V �I�R�U�W�H�V �V�X�E�L�G�D�V �Y�H�U�L�À�F�D�G�D�V �H�P �������� �H ���������� 
Conforme se mostra em baixo, das 4 commodities alimentares consideradas, o 
trigo e o arroz registaram aumentos de preços em 2018, à semelhança do que 
�K�D�Y�L�D �R�F�R�U�U�L�G�R �H�P ����������

Para as economias exportadoras destes bens, tipicamente países em vias 
de desenvolvimento, a recuperação dos preços internacionais representa um 
estímulo positivo sobre os seus rendimentos e, consequentemente, sobre as 
�V�X�D�V �H�F�R�Q�R�P�L�D�V�� �3�H�O�R �F�R�Q�W�U�i�U�L�R�� �D �F�R�Q�W�L�Q�X�D�G�D �G�H�V�F�L�G�D �G�R�V �S�U�H�o�R�V �G�H �E�H�Q�V 
alimentares representa um choque negativo para os países que mais exportam 
�H�V�W�H �W�L�S�R �G�H �P�H�U�F�D�G�R�U�L�D��

Os preços das matérias-
primas registaram uma 
�Y�D�U�L�D�o�m�R �P�L�V�W�D �H�P ����������

Commodity prices recorded 
�P�L�[�H�G �Y�D�U�L�D�W�L�R�Q�V �L�Q ����������

1.1.3. 	
Global Commodities Markets

In commodity markets, 2018 was marked by mixed trends in terms of 
�L�Q�W�H�U�Q�D�W�L�R�Q�D�O �S�U�L�F�H�V �R�I �H�Q�H�U�J�\ �L�Q�S�X�W�V �D�Q�G �I�R�R�G�V�W�X�I�I�V�� �,�Q �W�K�H �F�D�V�H �R�I �R�L�O�� �W�K�H �G�H�F�O�L�Q�H 
of -12% recorded in 2018, particularly due to the decline recorded in the last 
�T�X�D�U�W�H�U �R�I �W�K�H �\�H�D�U�� �E�X�F�N�H�G �W�K�H �V�W�U�R�Q�J �L�Q�F�U�H�D�V�H�V �L�Q �������� �D�Q�G ���������� �$�V �V�K�R�Z�Q 
below, the 4 food commodities considered, wheat and rice registered price 
�L�Q�F�U�H�D�V�H�V �L�Q ���������� �V�L�P�L�O�D�U �W�R �Z�K�D�W �K�D�G �R�F�F�X�U�U�H�G �L�Q ����������

For the exporting economies of these goods, typically developing countries, 
the recovery of international prices is a positive stimulus on their income and 
�W�K�H�U�H�I�R�U�H �R�Q �W�K�H�L�U �H�F�R�Q�R�P�L�H�V�� �2�Q �W�K�H �F�R�Q�W�U�D�U�\�� �W�K�H �F�R�Q�W�L�Q�X�H�G �G�H�F�O�L�Q�H �L�Q �I�R�R�G 
�S�U�L�F�H�V �L�V �D �Q�H�J�D�W�L�Y�H �V�K�R�F�N �W�R �W�K�H �F�R�X�Q�W�U�L�H�V �W�K�D�W �H�[�S�R�U�W �V�X�F�K �J�R�R�G�V��
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1.1.4. 	
Mercados Financeiros de Referência

�(�P �W�H�U�P�R�V �G�H �P�H�U�F�D�G�R�V �À�Q�D�Q�F�H�L�U�R�V�� �F�R�P�H�o�D�P�R�V �S�R�U �D�Q�D�O�L�V�D�U �D �H�Y�R�O�X�o�m�R �G�R�V 
principais mercados obrigacionistas, designadamente os de títulos do Tesouro, 
que permitem aferir a evolução, e expectativas de evolução, das políticas 
monetárias das várias economias, assim como dos respectivos ritmos de 
�F�U�H�V�F�L�P�H�Q�W�R �H �H�[�S�H�F�W�D�W�L�Y�D�V �L�Q�Á�D�F�L�R�Q�L�V�W�D�V��

As taxas de juro a 2 anos, mais sensíveis a alterações de política monetária 
continuaram a exibir em 2018 uma clara divergência de políticas entre as 3 
maiores economias mundiais, com os mercados a continuarem a incorporar em 
���������� �R �L�P�S�D�F�W�R �G�D �V�X�E�L�G�D �G�H �W�D�[�D�V �G�H �S�R�O�t�W�L�F�D �P�R�Q�H�W�i�U�L�D �Q�R�V �(�8�$�� �$ �W�D�[�D �G�H 
�M�X�U�R �D �� �D�Q�R�V �Q�R�V �(�8�$ �V�X�E�L�X �D�V�V�L�P �Q�R�Y�D�P�H�Q�W�H �G�H ���������� �S�D�U�D ������������ �1�R �T�X�H �V�H 
refere às taxas de juro a 10 anos, as taxas de juro nos EUA registaram uma nova 
�V�X�E�L�G�D �H�P ���������� �G�H ���������� �S�D�U�D ������������

1.1.4. 	
Major Global Financial Markets

�,�Q �W�H�U�P�V �R�I �À�Q�D�Q�F�L�D�O �P�D�U�N�H�W�V�� �Z�H �E�H�J�L�Q �E�\ �D�Q�D�O�\�]�L�Q�J �W�U�H�Q�G�V �D�F�U�R�V�V �P�D�M�R�U �E�R�Q�G 
markets, particularly those of Treasury bonds, which allow us to assess trends 
and changes, as well as expectations, of monetary policies, economic growth and 
�L�Q�Á�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V �R�I �W�K�H �Y�D�U�L�R�X�V �Z�R�U�O�G �H�F�R�Q�R�P�L�H�V��

The 2 years interest rates, more sensitive to monetary policy changes, continued 
to exhibit in 2018 a clear divergence across the 3 major world economies, with 
�W�K�H �P�D�U�N�H�W�V �F�R�Q�W�L�Q�X�L�Q�J �W�R �L�Q�F�R�U�S�R�U�D�W�H�� �W�K�H �L�P�S�D�F�W �R�I �8�6 �S�R�O�L�F�\ �U�D�W�H �K�L�N�H�V�� �7�K�H �� 
�\�H�D�U�V �8�6 �L�Q�W�H�U�H�V�W �U�D�W�H �U�R�V�H �D�J�D�L�Q �W�R ���������� �I�U�R�P ������������ �Z�K�L�O�H �W�K�H ���� �\�H�D�U�V �U�D�W�H 
�U�H�F�R�U�G�H�G �D �I�X�U�W�K�H�U �L�Q�F�U�H�D�V�H �I�U�R�P ���������� �W�R ������������

As taxas de juro a 2 anos 
subiram novamente nos EUA, 
em linha com a subida das 
�W�D�[�D�V �G�L�U�H�F�W�R�U�D�V �G�R �)�(�'��������

Shorter term Interest rates 
rose again in the US, in line 
�Z�L�W�K �W�K�H �U�L�V�H �L�Q �)�(�'�·�V �L�Q�W�H�U�H�V�W 
�U�D�W�H�V ��������
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Em ambos os 2 e 10 anos, as taxas de juro norte-americanas mantiveram-se em 
�Q�t�Y�H�L�V �E�D�V�W�D�Q�W�H �V�X�S�H�U�L�R�U�H�V �D�R�V �Y�H�U�L�À�F�D�G�R�V �Q�D �]�R�Q�D���H�X�U�R �H �-�D�S�m�R�� �H�P �U�H�V�X�O�W�D�G�R 
da melhor performance da economia dos EUA nos últimos anos, que acabou por 
�M�X�V�W�L�À�F�D�U �D �F�R�Q�W�L�Q�X�D�o�m�R �G�D �V�X�E�L�G�D �G�H �W�D�[�D�V �S�H�O�R �)�(�' �H�P ���������� 
 

In both 2 and 10 years, US rates remained at much higher levels than those in the 
Eurozone and Japan, due to the better performance of the US economy in recent 
�\�H�D�U�V�� �D�Q�G �W�K�H �F�R�Q�W�L�Q�X�H�G �D�Q�G �J�U�D�G�X�D�O �L�Q�F�U�H�D�V�H �R�I �)�(�' �U�D�W�H�V �W�K�U�R�X�J�K �W�R ���������� 
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Naturalmente, a evolução dos mercados obrigacionistas, em conjunto com os 
desenvolvimentos económicos já analisados, determinaram também grande 
parte dos desenvolvimentos registados nos principais mercados cambiais e 
�D�F�F�L�R�Q�L�V�W�D�V �P�X�Q�G�L�D�L�V��

�������� �R �T�X�H �F�R�Q�W�U�L�E�X�L�X �S�D�U�D �T�X�H 
o dólar se apreciasse face 
à generalidade das divisas 
�P�X�Q�G�L�D�L�V��

Naturally, bond market developments, together with the referred above economic 
developments, also determined much of the developments in major and global 
�F�X�U�U�H�Q�F�\ �D�Q�G �H�T�X�L�W�\ �P�D�U�N�H�W�V��
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Com a excepção do iene, o dólar apreciou-se face as principais divisas mundiais, 
invertendo assim a depreciação registada em 2017, o que resultou da continuada 
�G�L�Y�H�U�J�r�Q�F�L�D �H�P �W�H�U�P�R�V �G�H �W�D�[�D�V �G�H �M�X�U�R �H �G�H �S�H�U�I�R�U�P�D�Q�F�H �H�F�R�Q�y�P�L�F�D�� 

Em termos dos mercados accionistas, o ano de 2018 foi marcado pela descida 
generalizada das cotações dos principais índices mundiais, decorrentes, 
�V�R�E�U�H�W�X�G�R�� �G�D�V �S�H�U�G�D�V �Y�H�U�L�À�F�D�G�D�V �Q�R �~�O�W�L�P�R �W�U�L�P�H�V�W�U�H �G�H ���������� �T�X�H �U�H�V�X�O�W�D�U�D�P 
do aumento do pessimismo dos investidores e do agudizar das medidas de 
�Q�D�W�X�U�H�]�D �S�U�R�W�H�F�F�L�R�Q�L�V�W�D�� �(�P �W�H�U�P�R�V �G�H �S�H�U�I�R�U�P�D�Q�F�H�� �R �P�H�U�F�D�G�R �G�R�V �(�8�$ �G�H�V�F�H�X 
-7% em 2018, o que ainda assim constitui uma melhor performance do que a 
�U�H�J�L�V�W�D�G�D �S�H�O�R �P�H�U�F�D�G�R �(�X�U�R�S�H�X �������������� �$�V�L�i�W�L�F�R ������������ �H �0�X�Q�G�L�D�O ��������������

Os principais mercados 
accionistas mundiais 
registaram perdas em 2018, 
invertendo a tendência dos 
�~�O�W�L�P�R�V �D�Q�R�V�� 

�������� �Z�K�L�F�K �K�H�O�S�H�G �W�K�H �G�R�O�O�D�U �W�R 
�D�S�S�U�H�F�L�D�W�H �D�J�D�L�Q�V�W �W�K�H �Z�R�U�O�G�·�V 
�P�D�L�Q �F�X�U�U�H�Q�F�L�H�V��

The main global stock 
markets recorded losses in 
2018, reversing the upward 
�W�U�H�Q�G �R�I �U�H�F�H�Q�W �\�H�D�U�V�� 

With the exception of the yen, the dollar appreciated against major world 
�F�X�U�U�H�Q�F�L�H�V�� �W�K�X�V �U�H�Y�H�U�V�L�Q�J �W�K�H �V�O�L�J�K�W �G�H�S�U�H�F�L�D�W�L�R�Q �R�I ���������� �E�H�Q�H�À�W�L�Q�J �I�U�R�P �W�K�H 
�F�R�Q�W�L�Q�X�H�G �G�L�Y�H�U�J�H�Q�F�H �L�Q �W�H�U�P�V �R�I �L�Q�W�H�U�H�V�W �U�D�W�H�V �D�Q�G �H�F�R�Q�R�P�L�F �S�H�U�I�R�U�P�D�Q�F�H��

For global stock markets, 2018 was marked by the general fall in prices of 
major world benchmarks, mostly due to the losses recorded in the last quarter 
�R�I ���������� �U�H�V�X�O�W�L�Q�J �I�U�R�P �L�Q�F�U�H�D�V�H�G �L�Q�Y�H�V�W�R�U�V�· �S�H�V�V�L�P�L�V�P �D�Q�G �W�K�H �H�[�D�F�H�U�E�D�W�L�R�Q 
�R�I �R�Y�H�U�S�U�R�W�H�F�W�L�Y�H �F�R�P�P�H�U�F�L�D�O �S�R�O�L�F�\ �P�H�D�V�X�U�H�V�� �,�Q �W�H�U�P�V �R�I �S�H�U�I�R�U�P�D�Q�F�H�� �W�K�H �8�6 
stock market decreased 7% in 2018, which still represents a better performance 
than that experienced by the European market (18%), Asia (16%) and the World 
������������

30



�&�R�Q�I�R�U�P�H �V�H �S�R�G�H �R�E�V�H�U�Y�D�U �Q�R �J�U�i�À�F�R �������� �R �P�H�U�F�D�G�R �D�F�F�L�R�Q�L�V�W�D �G�R�V �(�8�$ 
ultrapassou de longe a performance dos restantes mercados mundiais nos 
�~�O�W�L�P�R�V �� �D�Q�R�V�� �W�H�Q�G�R �E�H�Q�H�À�F�L�D�G�R �G�D �V�X�S�H�U�L�R�U �U�R�E�X�V�W�H�] �G�D �H�F�R�Q�R�P�L�D �Q�R�U�W�H��
�D�P�H�U�L�F�D�Q�D �H �G�D �U�H�F�H�Q�W�H �D�S�U�R�Y�D�o�m�R �G�H �H�V�W�t�P�X�O�R�V �À�V�F�D�L�V �V�X�E�V�W�D�Q�F�L�D�L�V�� �7�H�Q�G�R �H�P 
conta a performance substancial das acções norte-americanas nos últimos 
8 anos, que resultaram na apreciação substancial dos preços em relação 
aos resultados empresariais, será destacar que uma possível desaceleração 
económica na economia norte-americana, ou dos lucros empresariais poderá 
�U�H�V�X�O�W�D�U �Q�X�P�D �F�R�U�U�H�F�o�m�R �H�P �E�D�L�[�D �G�H�V�W�H �P�H�U�F�D�G�R �D�F�F�L�R�Q�L�V�W�D��

�$�V �V�K�R�Z�Q �L�Q �&�K�D�U�W �������� �W�K�H �8�6 �H�T�X�L�W�\ �P�D�U�N�H�W �I�D�U �R�X�W�S�D�F�H�G �W�K�H �S�H�U�I�R�U�P�D�Q�F�H �R�I 
�R�W�K�H�U �J�O�R�E�D�O �P�D�U�N�H�W�V �L�Q �W�K�H �O�D�V�W �V�L�[ �\�H�D�U�V�� �E�H�Q�H�À�W�L�Q�J �I�U�R�P �W�K�H �V�W�U�H�Q�J�W�K �R�I �W�K�H 
�8�6 �H�F�R�Q�R�P�\ �D�Q�G �W�K�H �U�H�F�H�Q�W �D�S�S�U�R�Y�D�O �R�I �D �V�X�E�V�W�D�Q�W�L�D�O �À�V�F�D�O �V�W�L�P�X�O�X�V�� �7�D�N�L�Q�J 
into account the outstanding performance of US equities in the last eight years, 
which resulted in the substantial appreciation of prices in relation to corporate 
earnings, we highlight that the risks of a market correction are now higher, given 
the higher valuation of markets and the historical length of the current economic 
�D�Q�G �À�Q�D�Q�F�L�D�O �X�S�W�X�U�Q�� �Q�R�Z �Z�H�O�O �L�Q�W�R �L�W�V �����W�K �\�H�D�U�� �S�R�V�W �W�K�H �J�O�R�E�D�O �À�Q�D�Q�F�L�D�O �F�U�L�V�L�V �R�I 
��������������������  
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Quadro Económico 

no Espaço Asiático

Asian Economic 

Background
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Depois de sintetizado o quadro macroeconómico das principais economias 
mundiais, é relevante aprofundar a análise dos desenvolvimentos económicos 
no espaço Asiático, em particular da ASEAN, dado que os principais parceiros 
�H�F�R�Q�y�P�L�F�R�V �G�H �7�L�P�R�U���/�H�V�W�H �V�H �V�L�W�X�D�P �Q�H�V�W�D �U�H�J�L�m�R�� �$ �Q�R�V�V�D �D�Q�i�O�L�V�H �L�Q�F�L�G�H �V�R�E�U�H 
as 5 maiores economias da ASEAN e a China, cuja economia assume cada vez 
maior relevância regional e mundial, porque são estes os principais parceiros 
�G�D �Q�R�V�V�D �H�F�R�Q�R�P�L�D�� �3�R�U �V�X�D �Y�H�]�� �G�H�V�W�D�V �� �H�F�R�Q�R�P�L�D�V�� �D �,�Q�G�R�Q�p�V�L�D �p �R �S�U�L�Q�F�L�S�D�O 
�S�D�U�F�H�L�U�R �G�H �7�L�P�R�U���/�H�V�W�H�� �R �T�X�H �M�X�V�W�L�À�F�D �D�O�J�X�Q�V �F�R�P�H�Q�W�i�U�L�R�V �H�V�S�H�F�t�À�F�R�V �j �V�X�D 
�H�Y�R�O�X�o�m�R��

Em termos dos 2 principais indicadores macroeconómicos, crescimento do PIB e 
�W�D�[�D�V �G�H �L�Q�Á�D�o�m�R�� �R�V �Q�t�Y�H�L�V �G�H �F�U�H�V�F�L�P�H�Q�W�R �P�D�Q�W�L�Y�H�U�D�P���V�H �U�R�E�X�V�W�R�V �Q�D �U�H�J�L�m�R �H�P 
2018, com a taxa média de crescimento a rondar os 5%, sendo de destacar uma 
ligeira desaceleração do crescimento em praticamente todas as economias face 
�D ���������� �1�R �T�X�H �V�H �U�H�I�H�U�H �j �L�Q�Á�D�o�m�R�� �H�P �P�p�G�L�D�� �D �U�H�J�L�m�R �U�H�J�L�V�W�R�X �W�D�[�D�V �G�D �R�U�G�H�P 
�G�R�V �������� �H�P �P�R�H�G�D �O�R�F�D�O�� �P�D�Q�W�H�Q�G�R���V�H �D�R �Q�t�Y�H�O �G�H ���������� �V�H�Q�G�R �G�H �G�H�V�W�D�F�D�U �T�X�H 
�D�V �H�F�R�Q�R�P�L�D�V �,�Q�G�R�Q�p�V�L�D �H �)�L�O�L�S�L�Q�D �U�H�J�L�V�W�D�U�D�P �X�P �H�O�H�Y�D�G�R �Q�t�Y�H�O �G�H �L�Q�Á�D�o�m�R �I�D�F�H 
�D�R�V �U�H�V�W�D�Q�W�H�V �S�D�U�F�H�L�U�R�V��

After summarizing the broad global macroeconomic developments in 2018, it 
is now important to deepen the analysis of economic developments across the 
Asian space, in particular ASEAN, as the main economic partners of Timor-Leste 
�D�U�H �O�R�F�D�W�H�G �L�Q �W�K�L�V �U�H�J�L�R�Q�� �2�X�U �D�Q�D�O�\�V�L�V �I�R�F�X�V�H�V �R�Q �W�K�H �À�Y�H �P�D�M�R�U �H�F�R�Q�R�P�L�H�V �R�I 
ASEAN and China, whose economy has increasingly more global and regional 
�U�H�O�H�Y�D�Q�F�H�� �,�Q �W�X�U�Q�� �I�U�R�P �W�K�H�V�H �V�L�[ �H�F�R�Q�R�P�L�H�V�� �,�Q�G�R�Q�H�V�L�D �F�R�Q�W�L�Q�X�H�V �W�R �E�H �7�L�P�R�U��
�/�H�V�W�H�·�V �P�D�L�Q �F�R�P�P�H�U�F�L�D�O �S�D�U�W�Q�H�U�� �Z�K�L�F�K �M�X�V�W�L�À�H�V �V�R�P�H �I�X�U�W�K�H�U �V�S�H�F�L�À�F �F�R�P�P�H�Q�W�V 
�R�Q �L�W�V �H�F�R�Q�R�P�L�F �G�H�Y�H�O�R�S�P�H�Q�W�V��

�,�Q �W�H�U�P�V �R�I �W�K�H �W�Z�R �P�D�L�Q �P�D�F�U�R�H�F�R�Q�R�P�L�F �L�Q�G�L�F�D�W�R�U�V�� �*�'�3 �J�U�R�Z�W�K �D�Q�G �L�Q�Á�D�W�L�R�Q 
rates, growth levels remained robust across the region in 2018, with the average 
growth rate of around 5%, despite the minor growth slowdown in virtually all 
�H�F�R�Q�R�P�L�H�V �Y�H�U�V�X�V ���������� �:�L�W�K �U�H�J�D�U�G �W�R �L�Q�Á�D�W�L�R�Q�� �R�Q �D�Y�H�U�D�J�H�� �W�K�H �U�H�J�L�R�Q �U�H�J�L�V�W�H�U�H�G 
�D �U�D�W�H �R�I �������� �L�Q �O�R�F�D�O �F�X�U�U�H�Q�F�\ �W�H�U�P�V�� �W�K�X�V �P�D�L�Q�W�D�L�Q�L�Q�J �W�K�H �O�H�Y�H�O �R�I ���������� 
although the Indonesian and Philippine economies registered relatively high 
�L�Q�Á�D�W�L�R�Q �O�H�Y�H�O�V�� �F�R�P�S�D�U�H�G �W�R �R�W�K�H�U �S�D�U�W�Q�H�U�V��

O crescimento económico na 
ASEAN manteve-se robusto 
�H�P ����������������

Economic growth in the 
ASEAN remained robust in 
��������  ��������
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A manutenção do dinamismo económico na região em 2018 e de uma taxa de 
�L�Q�Á�D�o�m�R �P�R�G�H�U�D�G�D �Q�D�V �Y�i�U�L�D�V �H�F�R�Q�R�P�L�D�V�� �D�S�H�V�D�U �G�H �F�R�Q�W�U�D�U�L�D�G�D�V �S�H�O�D �O�L�J�H�L�U�D 
depreciação média das moedas regionais face ao dólar, explicaram, por sua vez, 
�R �O�L�J�H�L�U�R �D�X�P�H�Q�W�R �G�D�V �S�U�H�V�V�}�H�V �L�Q�Á�D�F�L�R�Q�L�V�W�D�V �U�H�J�L�R�Q�D�L�V�� �T�X�D�Q�G�R �P�H�G�L�G�D�V �H�P 
�G�y�O�D�U�H�V �Q�R�U�W�H���D�P�H�U�L�F�D�Q�R�V��

�������� �H�Q�T�X�D�Q�W�R �D�V �S�U�H�V�V�}�H�V 
�L�Q�Á�D�F�L�R�Q�L�V�W�D�V �U�H�J�L�R�Q�D�L�V �V�H 
�P�D�Q�W�L�Y�H�U�D�P �P�R�G�H�U�D�G�D�V�� 

�������� �Z�K�L�O�H �U�H�J�L�R�Q�D�O �L�Q�Á�D�W�L�R�Q�D�U�\ 
pressures remained 
�P�R�G�H�U�D�W�H�� 

The continued economic dynamism in the region in 2018, and moderate 
�O�R�F�D�O �F�X�U�U�H�Q�F�\ �L�Q�Á�D�W�L�R�Q �U�D�W�H�V �D�F�U�R�V�V �H�F�R�Q�R�P�L�H�V�� �D�O�W�K�R�X�J�K �F�X�U�E�H�G �E�\ �W�K�H �V�O�L�J�K�W 
depreciation of regional currencies regional against the dollar, explained, in turn, 
�W�K�H �P�L�Q�R�U �X�S�W�L�F�N �L�Q �U�H�J�L�R�Q�D�O �L�Q�Á�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V�� �Z�K�H�Q �P�H�D�V�X�U�H�G �L�Q �8�6 �G�R�O�O�D�U�V��
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A evolução dos determinantes macroeconómicos ajuda a explicar, como também 
é explicada, pelos desenvolvimentos registados nos 2 principais mercados 
�À�Q�D�Q�F�H�L�U�R�V�� �R �F�D�P�E�L�D�O �H �R�E�U�L�J�D�F�L�R�Q�L�V�W�D�� �(�P �W�H�U�P�R�V �F�D�P�E�L�D�L�V�� �������� �I�R�L �P�D�U�F�D�G�R 
por uma evolução mista das divisas regionais face ao dólar, com as moedas 
Indonésia e Filipina a depreciarem-se substancialmente, devido à maior incerteza 
dos investidores em relação a estas economias e ao aumento das respectivas 
�S�U�H�V�V�}�H�V �L�Q�Á�D�F�L�R�Q�L�V�W�D�V�� �1�R�V �F�D�V�R�V �G�R �\�X�D�Q�� �G�y�O�D�U �G�H �6�L�Q�J�D�S�X�U�D�� �U�L�Q�J�J�L�W �H �E�D�K�W�� �D�V 
�G�L�Y�L�V�D�V �U�H�J�L�V�W�D�U�D�P �J�D�Q�K�R�V �I�D�F�H �D�R �G�y�O�D�U �H�P ����������

O FMI espera, contudo, que a generalidade das moedas regionais venha 
a registar uma ligeira depreciação em 2019 e 2020 face ao dólar, o que 
contribuirá, a materializar-se este cenário, para estabilizar as pressões 
�L�Q�Á�D�F�L�R�Q�L�V�W�D�V �Q�D �U�H�J�L�m�R �H�� �V�R�E�U�H�W�X�G�R�� �S�D�U�D �H�V�W�D�E�L�O�L�]�D�U �R�V �S�U�H�o�R�V �G�R�V �E�H�Q�V 
�L�P�S�R�U�W�D�G�R�V �S�R�U �7�L�P�R�U �/�H�V�W�H��

As divisas regionais 
registaram uma evolução 
mista face ao USD em 
����������������

Regional currencies recorded 
mixed trends against the USD 
�L�Q �������� ��������

These macroeconomic drivers explain, and are also explained, by the 
�G�H�Y�H�O�R�S�P�H�Q�W�V �L�Q �� �P�D�L�Q �À�Q�D�Q�F�L�D�O �P�D�U�N�H�W�V�� �W�K�H �I�R�U�H�L�J�Q �H�[�F�K�D�Q�J�H �D�Q�G �E�R�Q�G 
�P�D�U�N�H�W�V�� �2�Q �W�K�H �R�Q�H �K�D�Q�G�� �L�Q �������� �U�H�J�L�R�Q�D�O �F�X�U�U�H�Q�F�L�H�V�· �F�K�D�Q�J�H�V �Z�H�U�H �E�U�R�D�G�O�\ 
�P�L�[�H�G �D�J�D�L�Q�V�W �W�K�H �G�R�O�O�D�U�� �Z�L�W�K �W�K�H �,�Q�G�R�Q�H�V�L�D�Q �D�Q�G �3�K�L�O�L�S�S�L�Q�H�·�V �F�X�U�U�H�Q�F�L�H�V 
depreciating substantially, due to increased investor uncertainty regarding these 
�H�F�R�Q�R�P�L�H�V �D�Q�G �L�Q�F�U�H�D�V�H�G �O�R�F�D�O �L�Q�Á�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V�� �$�V �I�R�U �W�K�H �\�X�D�Q�� �6�L�Q�J�D�S�R�U�H 
�G�R�O�O�D�U�� �U�L�Q�J�J�L�W �D�Q�G �E�D�K�W�� �W�K�H �F�X�U�U�H�Q�F�L�H�V �U�H�J�L�V�W�H�U�H�G �J�D�L�Q�V �D�J�D�L�Q�V�W �W�K�H �G�R�O�O�D�U �L�Q ����������

The IMF expects, however, that most of the regional currencies will register a 
slight depreciation in 2019 and 2020 against the dollar, which will contribute to 
�V�W�D�E�L�O�L�]�H �L�Q�Á�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V �L�Q �W�K�H �U�H�J�L�R�Q �D�Q�G�� �D�E�R�Y�H �D�O�O�� �W�R �V�W�D�E�L�O�L�]�H �W�K�H �S�U�L�F�H�V 
�R�I �J�R�R�G�V �L�P�S�R�U�W�H�G �L�Q�W�R �7�L�P�R�U���/�H�V�W�H��
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As taxas de juro dos mercados obrigacionistas, aqui representados com base nos 
títulos com 2 anos, mantiveram-se geralmente estáveis na região, constituindo os 
�P�H�U�F�D�G�R�V �,�Q�G�R�Q�p�V�L�R �H �)�L�O�L�S�L�Q�R �D�V �H�[�F�H�S�o�}�H�V�� �1�R �F�D�V�R �G�D �,�Q�G�R�Q�p�V�L�D�� �D�V �W�D�[�D�V �G�H 
�M�X�U�R �V�X�E�L�U�D�P �������� �S�D�U�D ���������� �L�Q�Y�H�U�W�H�Q�G�R �D�V�V�L�P �D �G�H�V�F�L�G�D �V�X�E�V�W�D�Q�F�L�D�O �Y�H�U�L�À�F�D�G�D 
�G�H�V�G�H ����������

�������� �F�R�P �D�V �W�D�[�D�V �G�H �M�X�U�R �D �� 
anos a manterem-se estáveis, 
excepto na Indonésia e 
�)�L�O�L�S�L�Q�D�V��

�������� �Z�K�L�O�H �� �\�H�D�U�V �L�Q�W�H�U�H�V�W �U�D�W�H�V 
remained stable, except in 
�,�Q�G�R�Q�H�V�L�D �D�Q�G �W�K�H �3�K�L�O�L�S�S�L�Q�H�V��

On the other hand, in regional bond markets, 2 years interest rates remained 
broadly stable across the region, with the exceptions of Indonesian and 
�3�K�L�O�L�S�S�L�Q�H�·�V �U�D�W�H�V�� �,�Q �W�K�H �F�D�V�H �R�I �,�Q�G�R�Q�H�V�L�D�� �L�Q�W�H�U�H�V�W �U�D�W�H�V �U�R�V�H �������� �W�R ���������� 
�U�H�Y�H�U�V�L�Q�J �W�K�H �V�X�E�V�W�D�Q�W�L�D�O �G�H�F�O�L�Q�H �R�E�V�H�U�Y�H�G �V�L�Q�F�H ����������
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No que se refere ao equilíbrio das contas externas, podemos concluir que a 
maior parte dos parceiros continuou a manter excedentes externos substanciais 
�H�P ���������� �F�R�P �H�[�F�H�S�o�m�R �G�D�V �)�L�O�L�S�L�Q�D�V �H �,�Q�G�R�Q�p�V�L�D�� �T�X�H �P�D�Q�W�H�Y�H �X�P �G�p�À�F�H �G�D 
�F�R�Q�W�D �H�[�W�H�U�Q�D �F�R�U�U�H�Q�W�H �H�P ������������ �6�H�Q�G�R �D �,�Q�G�R�Q�p�V�L�D �X�P �S�D�t�V �H�[�S�R�U�W�D�G�R�U �G�H 
matérias-primas, sobretudo energéticas e metais industriais, a descida dos 
�S�U�H�o�R�V �L�Q�W�H�U�Q�D�F�L�R�Q�D�L�V �G�H�V�W�D�V �´�F�R�P�P�R�G�L�W�L�H�V�µ �Q�R�V �~�O�W�L�P�R�V �� �D�Q�R�V �U�H�V�X�O�W�R�X �Q�X�P 
choque substancialmente negativo para a sua economia, exigindo políticas 
macroeconómicas restritivas mais fortes para conter o dinamismo da procura 
�G�R�P�p�V�W�L�F�D�� �F�R�U�U�L�J�L�U �R �G�p�À�F�H �H�[�W�H�U�Q�R �H �F�R�Q�W�H�U �D �G�H�S�U�H�F�L�D�o�m�R �G�D �U�X�S�L�D �I�D�F�H �D�R �G�y�O�D�U��

As contas externas 
mantiveram-se superavitárias, 
com a excepção da Indonésia 
�H �)�L�O�L�S�L�Q�D�V��

Regional external accounts 
remained in surplus, with the 
exception of Indonesia and 
�W�K�H �3�K�L�O�L�S�S�L�Q�H�V��

In terms of external accounts, most of our Trading Partners continued to maintain 
substantial external surpluses in 2018, with the exception of the Philippines and 
�,�Q�G�R�Q�H�V�L�D�� �Z�K�L�F�K �D�J�D�L�Q �U�H�F�R�U�G�H�G �D �G�H�À�F�L�W �L�Q �W�K�H �F�X�U�U�H�Q�W �H�[�W�H�U�Q�D�O �D�F�F�R�X�Q�W �R�I ������������ 
As Indonesia is an exporter of raw materials, especially of energy products and 
�L�Q�G�X�V�W�U�L�D�O �P�H�W�D�O�V�� �W�K�H �G�H�F�O�L�Q�H �L�Q �L�Q�W�H�U�Q�D�W�L�R�Q�D�O �S�U�L�F�H�V �R�I �W�K�H�V�H �´�F�R�P�P�R�G�L�W�L�H�V�µ �L�Q 
the last four years has resulted in a substantial negative shock to its economy 
�D�Q�G �F�X�U�U�H�Q�W �D�F�F�R�X�Q�W�� �,�Q �D�G�G�L�W�L�R�Q�� �W�K�H �V�W�U�H�Q�J�W�K �R�I �L�W�V �G�R�P�H�V�W�L�F �G�H�P�D�Q�G �K�D�V �D�O�V�R 
�U�H�T�X�L�U�H�G �P�R�U�H �U�H�V�W�U�L�F�W�L�Y�H �P�D�F�U�R�H�F�R�Q�R�P�L�F �S�R�O�L�F�L�H�V �W�R �F�R�U�U�H�F�W �W�K�H �H�[�W�H�U�Q�D�O �G�H�À�F�L�W 
�D�Q�G �F�R�Q�W�D�L�Q �I�X�U�W�K�H�U �L�Q�Á�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V �D�Q�G �D �V�X�E�V�W�D�Q�W�L�D�O �G�H�S�U�H�F�L�D�W�L�R�Q �R�I �W�K�H 
�U�X�S�L�D�K �D�J�D�L�Q�V�W �W�K�H �G�R�O�O�D�U��
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Em termos dos saldos orçamentais, 2018 foi caracterizado pela continuação 
�G�R �O�L�J�H�L�U�R �D�X�P�H�Q�W�R �G�R�V �G�p�À�F�H�V �S�~�E�O�L�F�R�V �Q�D �U�H�J�L�m�R�� �V�R�P�D�Q�G�R���V�H �j �G�H�W�H�U�L�R�U�D�o�m�R 
�M�i �Y�H�U�L�À�F�D�G�D �H�P �������� �H ���������� �$�V �� �V�L�W�X�D�o�}�H�V �P�D�L�V �H�[�W�U�H�P�D�V �Q�D �U�H�J�L�m�R �I�R�U�D�P 
�H�P ���������� �6�L�Q�J�D�S�X�U�D�� �S�H�O�D �S�R�V�L�W�L�Y�D ���������������� �H �D �&�K�L�Q�D�� �S�H�O�D �Q�H�J�D�W�L�Y�D�� �F�X�M�R �G�p�À�F�H 
�S�~�E�O�L�F�R �D�V�F�H�Q�G�H�X �D ���������� �H�P ����������

Em suma, o quadro macroeconómico da região manteve-se relativamente estável 
em 2018, sendo de se destacar a estabilidade da generalidade das divisas 
�U�H�J�L�R�Q�D�L�V �I�D�F�H �D�R �G�y�O�D�U�� �$ �P�D�Q�X�W�H�Q�o�m�R �G�H �H�[�F�H�G�H�Q�W�H�V �H�[�W�H�U�Q�R�V�� �D�L�Q�G�D �T�X�H �D �S�D�U 
da continuada deterioração dos saldos públicos na região, continuam a conferir 
�X�P�D �P�D�U�J�H�P �G�H �D�M�X�V�W�D�P�H�Q�W�R �V�X�E�V�W�D�Q�F�L�D�O �j�V �H�F�R�Q�R�P�L�D�V �G�D �U�H�J�L�m�R��

Em geral, as economias 
da região mantiveram-se 
�H�V�W�i�Y�H�L�V��

�2�Y�H�U�D�O�O�� �W�K�H �U�H�J�L�R�Q�·�V 
economies were stable in 
����������

�������� �Z�D�V �D�O�V�R �F�K�D�U�D�F�W�H�U�L�]�H�G �E�\ �D �U�H�Q�H�Z�H�G �E�X�W �V�O�L�J�K�W �L�Q�F�U�H�D�V�H �L�Q �S�X�E�O�L�F �G�H�À�F�L�W�V �L�Q 
�W�K�H �U�H�J�L�R�Q�� �D�G�G�L�Q�J �W�R �W�K�H �G�H�W�H�U�L�R�U�D�W�L�R�Q �U�H�F�R�U�G�H�G �L�Q �E�R�W�K �������� �D�Q�G ���������� �7�K�H �W�Z�R 
more extreme balances in the region in 2018 were Singapore, on the positive side 
���������� ������ �D�Q�G �&�K�L�Q�D�� �R�Q �W�K�H �Q�H�J�D�W�L�Y�H �V�L�G�H�� �Z�K�R�V�H �S�X�E�O�L�F �G�H�À�F�L�W �D�P�R�X�Q�W�H�G �W�R ���������� 
�L�Q ����������

In short, the regional macroeconomic background remained broadly stable in 
2018, which underpinned the stability of most regional currencies against the 
�G�R�O�O�D�U�� �'�H�V�S�L�W�H �W�K�H �U�H�F�H�Q�W �D�Q�G �J�U�D�G�X�D�O �G�H�W�H�U�L�R�U�D�W�L�R�Q �R�I �S�X�E�O�L�F �E�D�O�D�Q�F�H�V �L�Q �W�K�H 
region, the continued positive external surpluses still confer a substantial margin 
of adjustment for most countries in the region, in case they are faced with any 
�X�Q�I�R�U�H�V�H�H�Q �V�K�R�F�N �W�R �W�K�H�L�U �H�F�R�Q�R�P�L�H�V��
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Note, however, that this general background does not apply completely to the 
�,�Q�G�R�Q�H�V�L�D�Q �H�F�R�Q�R�P�\�� �W�K�H �O�D�U�J�H�V�W �W�U�D�G�L�Q�J �S�D�U�W�Q�H�U �R�I �7�L�P�R�U���/�H�V�W�H�� �,�Q �I�D�F�W�� �W�K�H 
rupiah again recorded substantial losses against the dollar in 2018, after being 
�V�W�D�E�O�H �L�Q �������� �D�Q�G �K�D�Y�L�Q�J �U�H�F�R�U�G�H�G �O�R�V�V�H�V �E�H�W�Z�H�H�Q �������� �D�Q�G ���������� �(�Y�H�Q 
though experiencing remarkable levels of exchange rate volatility, along with 
the aforementioned imbalances, particularly on the external accounts front, the 
�,�Q�G�R�Q�H�V�L�D�Q �H�F�R�Q�R�P�\ �P�D�Q�D�J�H�G �W�R �P�D�L�Q�W�D�L�Q �D �U�R�E�X�V�W �D�Q�Q�X�D�O �J�U�R�Z�W�K �R�I �������� �L�Q 
���������� �F�R�P�S�D�U�H�G �W�R �W�K�H �V�D�P�H �������� �R�I ����������

The importance of this Trading Partner to our economy naturally implies 
�W�K�D�W �Z�H �Q�H�H�G �W�R �P�D�L�Q�W�D�L�Q �D�Q �D�G�H�T�X�D�W�H �P�R�Q�L�W�R�U�L�Q�J �R�I �W�K�H�V�H �G�H�Y�H�O�R�S�P�H�Q�W�V�� 
Nonetheless, we expect that the policy measures introduced by the Government 
and tighter surveillance by its central bank will gradually reduce the mentioned 
�P�D�F�U�R�H�F�R�Q�R�P�L�F �U�L�V�N�V��

Note-se, porém, que este quadro geral não se aplica completamente à economia 
�,�Q�G�R�Q�p�V�L�D�� �R �P�D�L�R�U �S�D�U�F�H�L�U�R �F�R�P�H�U�F�L�D�O �G�H �7�L�P�R�U���/�H�V�W�H�� �'�H �I�D�F�W�R�� �D �U�~�S�L�D �Y�R�O�W�R�X �D 
registar perdas substanciais face ao dólar em 2018, depois da estabilidade de 
�������� �H �G�D�V �S�H�U�G�D�V �Y�H�U�L�À�F�D�G�D�V �H�Q�W�U�H �������� �H ���������� �$�L�Q�G�D �H�P�E�R�U�D �H�[�S�H�U�L�P�H�Q�W�D�Q�G�R 
níveis de volatilidade cambial notáveis, a par dos desequilíbrios já referidos, 
�V�R�E�U�H�W�X�G�R �F�R�P �D �P�D�Q�X�W�H�Q�o�m�R �G�R �G�p�À�F�H �H�[�W�H�U�Q�R�� �D �H�F�R�Q�R�P�L�D �,�Q�G�R�Q�p�V�L�D �F�R�Q�V�H�J�X�L�X 
�P�D�Q�W�H�U �X�P �F�U�H�V�F�L�P�H�Q�W�R �D�Q�X�D�O �U�R�E�X�V�W�R�� �G�H �������� �H�P ���������� �I�D�F�H �D�R�V ���������� �G�H ����������

A importância deste parceiro para a nossa economia implica naturalmente 
a manutenção de uma monitorização adequada destes desenvolvimentos, 
esperando-se, contudo, que as medidas de política introduzidas pela Governo 
e uma vigilância mais apertada pelo seu Banco Central, venham a reduzir 
�J�U�D�G�X�D�O�P�H�Q�W�H �H�V�W�H�V �U�L�V�F�R�V �P�D�F�U�R�H�F�R�Q�y�P�L�F�R�V��
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1.3.1. 	
Sumário

A �E�U�H�Y�H �D�Q�D�O�L�V�H �G�D �H�Y�R�O�X�o�m�R �H�F�R�Q�y�P�L�F�D �H �À�Q�D�Q�F�H�L�U�D �L�Q�W�H�U�Q�D�F�L�R�Q�D�O �H �G�R �H�V�S�D�o�R 
asiático, que é bastante mais relevante para Timor-Leste, não estaria completa sem o 
�H�Q�W�H�Q�G�L�P�H�Q�W�R �G�D�V �U�H�V�S�H�F�W�L�Y�D�V �U�H�S�H�U�F�X�V�V�}�H�V �Q�D �Q�R�V�V�D �H�F�R�Q�R�P�L�D�� 

Este �S�R�Q�W�R �W�U�D�W�D �G�H �L�G�H�Q�W�L�À�F�D�U �R�V �S�U�L�Q�F�L�S�D�L�V �F�D�Q�D�L�V �G�H �W�U�D�Q�V�P�L�V�V�m�R �G�R�V 
�G�H�V�H�Q�Y�R�O�Y�L�P�H�Q�W�R�V �L�Q�W�H�U�Q�D�F�L�R�Q�D�L�V �j �Q�R�V�V�D �H�F�R�Q�R�P�L�D�� �$�F�W�X�D�O�P�H�Q�W�H�� �p �U�D�]�R�i�Y�H�O �D�F�H�L�W�D�U��
se que estes efeitos são ainda reduzidos e limitados a determinados aspectos 
�V�H�F�W�R�U�L�D�L�V �G�D �Q�R�V�V�D �H�F�R�Q�R�P�L�D�� �(�V�W�H �S�R�Q�W�R �S�U�R�F�X�U�D �S�U�H�F�L�V�D�P�H�Q�W�H �L�O�X�V�W�U�D�U �R �P�H�F�D�Q�L�V�P�R 
de funcionamento dos principais canais, que são: o impacto na evolução dos níveis 
�G�H �L�Q�Á�D�o�m�R �G�R�P�p�V�W�L�F�D�� �G�H�W�H�U�P�L�Q�D�o�m�R �G�R �Y�D�O�R�U �G�D�V �U�H�F�H�L�W�D�V �S�H�W�U�R�O�t�I�H�U�D�V �H �H�I�H�L�W�R�V �V�R�E�U�H 
�R �Y�D�O�R�U �G�R�V �L�Q�Y�H�V�W�L�P�H�Q�W�R�V �U�H�D�O�L�]�D�G�R�V �Q�R �k�P�E�L�W�R �G�R �)�X�Q�G�R �3�H�W�U�R�O�t�I�H�U�R�� �2 �,�Q�Y�H�V�W�L�P�H�Q�W�R 
�'�L�U�H�F�W�R �(�V�W�U�D�Q�J�H�L�U�R �p �F�H�U�W�D�P�H�Q�W�H �X�P�D �G�D�V �Y�D�U�L�i�Y�H�L�V �P�D�L�V �L�Q�Á�X�H�Q�F�L�D�G�D�V �S�H�O�R �F�R�Q�W�H�[�W�R 
�H�[�W�H�U�Q�R�� �P�D�V �D �H�V�F�D�V�V�H�] �G�H �L�Q�Y�H�V�W�L�P�H�Q�W�R�V �H�I�H�F�W�L�Y�R�V �H �G�H �G�D�G�R�V �À�i�Y�H�L�V �H�P �7�L�P�R�U 
�/�H�V�W�H�� �Q�m�R �Q�R�V �S�H�U�P�L�W�H �D�L�Q�G�D �D�Q�D�O�L�V�D�U �G�H�Y�L�G�D�P�H�Q�W�H �H�V�W�D �U�H�O�D�o�m�R��

Naturalmente, à medida que a nossa economia se desenvolve e aprofunda as 
relações de interdependência com os seus parceiros económicos regionais, 
�H�V�S�H�U�D�P�R�V �T�X�H �R�V �G�H�V�H�Q�Y�R�O�Y�L�P�H�Q�W�R�V �H�[�W�H�U�Q�R�V �L�Q�Á�X�H�Q�F�L�H�P�� �F�D�G�D �Y�H�] �P�D�L�V�� �D �H�Y�R�O�X�o�m�R 
�G�D �Q�R�V�V�D �H�F�R�Q�R�P�L�D�� �H�[�S�D�Q�G�L�Q�G�R �R �Q�~�P�H�U�R �H �D �L�Q�Á�X�r�Q�F�L�D �G�R�V �Y�i�U�L�R�V �F�D�Q�D�L�V �G�H 
�W�U�D�Q�V�P�L�V�V�m�R��

1.3.1. 	
Summary

T�K�H �D�E�R�Y�H �U�H�Y�L�H�Z �R�I �P�D�M�R�U �L�Q�W�H�U�Q�D�W�L�R�Q�D�O �H�F�R�Q�R�P�L�F �D�Q�G �À�Q�D�Q�F�L�D�O �G�H�Y�H�O�R�S�P�H�Q�W�V �D�V �Z�H�O�O 
as of Asian economic developments, which are much more relevant for Timor-Leste, 
would not be complete without understanding the respective repercussions on our 
�H�F�R�Q�R�P�\��

This point tries to identify the main channels of transmission of the international 
�G�H�Y�H�O�R�S�P�H�Q�W�V �W�R �R�X�U �H�F�R�Q�R�P�\�� �$�W �S�U�H�V�H�Q�W�� �L�W �L�V �U�H�D�V�R�Q�D�E�O�H �W�R �D�F�F�H�S�W �W�K�D�W �W�K�H�V�H 
�H�I�I�H�F�W�V �D�U�H �V�W�L�O�O �V�P�D�O�O �D�Q�G �O�L�P�L�W�H�G �W�R �F�H�U�W�D�L�Q �V�H�F�W�R�U�L�D�O �D�V�S�H�F�W�V �R�I �R�X�U �H�F�R�Q�R�P�\�� �7�K�L�V 
chapter seeks to illustrate the mechanism of operation of the main channels, namely: 
�W�K�H �L�P�S�D�F�W �R�Q �W�K�H �H�Y�R�O�X�W�L�R�Q �R�I �G�R�P�H�V�W�L�F �L�Q�Á�D�W�L�R�Q �O�H�Y�H�O�V�� �G�H�W�H�U�P�L�Q�D�W�L�R�Q �R�I �W�K�H �Y�D�O�X�H 
of oil revenues and effects on the value of the investments made by the Petroleum 
�)�X�Q�G�� �)�R�U�H�L�J�Q �'�L�U�H�F�W �,�Q�Y�H�V�W�P�H�Q�W �L�V �F�H�U�W�D�L�Q�O�\ �R�Q�H �R�I �W�K�H �Y�D�U�L�D�E�O�H�V �P�R�V�W �L�Q�Á�X�H�Q�F�H�G �E�\ 
the external context, but the scarcity of effective investments and reliable data in 
�7�L�P�R�U���/�H�V�W�H �G�R�H�V �Q�R�W �D�O�O�R�Z �X�V �W�R �D�Q�D�O�\�V�H �W�K�L�V �U�H�O�D�W�L�R�Q�V�K�L�S �S�U�R�S�H�U�O�\��

Of course, as our economy develops and effectively deepens interdependence 
relations with its regional economic partners, we expect that external developments 
will increasingly shape developments in our domestic economy, expanding the 
�Q�X�P�E�H�U �D�Q�G �L�Q�Á�X�H�Q�F�H �R�I �W�K�H �Y�D�U�L�R�X�V �W�U�D�Q�V�P�L�V�V�L�R�Q �F�K�D�Q�Q�H�O�V��
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1.3.2. 	
In�ação Importada

Um dos principais de canais de transmissão para a nossa economia é, de facto, o 
�L�P�S�D�F�W�R �G�R�V �S�U�H�o�R�V �L�Q�W�H�U�Q�D�F�L�R�Q�D�L�V �Q�D �H�Y�R�O�X�o�m�R �G�D �L�Q�Á�D�o�m�R �G�R�P�p�V�W�L�F�D �H �U�H�V�S�H�F�W�L�Y�D�V 
�H�[�S�H�F�W�D�W�L�Y�D�V�� �6�H�Q�G�R �7�L�P�R�U���/�H�V�W�H �X�P�D �H�F�R�Q�R�P�L�D �G�H �J�U�D�Q�G�H �L�Q�W�H�Q�V�L�G�D�G�H �L�P�S�R�U�W�D�G�R�U�D 
– as importações de bens e serviços correspondiam, em 2016, a 55% do PIB nominal 
não-petrolífero – é natural esperar-se que a evolução dos preços internacionais dos 
�E�H�Q�V �H �V�H�U�Y�L�o�R�V �L�P�S�R�U�W�D�G�R�V �D�I�H�F�W�H �V�X�E�V�W�D�Q�F�L�D�O�P�H�Q�W�H �D �L�Q�Á�D�o�m�R �G�R�P�p�V�W�L�F�D��

O trabalho de investigação empírica e construção de modelos económicos 
�G�H�V�H�Q�Y�R�O�Y�L�G�R �S�H�O�R �%�&�7�/ �W�H�P �F�R�Q�À�U�P�D�G�R �D �L�P�S�R�U�W�k�Q�F�L�D �G�H�V�W�H �F�D�Q�D�O�� �8�P �G�R�V �S�U�L�Q�F�L�S�D�L�V 
�S�U�R�E�O�H�P�D�V �G�R �Q�R�V�V�R �W�U�D�E�D�O�K�R �Q�H�V�W�H �F�R�Q�W�H�[�W�R �G�H�F�R�U�U�H �G�D �G�L�À�F�X�O�G�D�G�H �H�P �G�H�À�Q�L�U �X�P�D 
�Y�D�U�L�i�Y�H�O �D�G�H�T�X�D�G�D �S�D�U�D �P�H�G�L�U �R �Q�t�Y�H�O �G�H �´�L�Q�Á�D�o�m�R �H�[�W�H�U�Q�D�µ �S�D�U�D �7�L�P�R�U���/�H�V�W�H�� �G�D�G�D 
a ausência de um índice de preços de importações e a grande variabilidade do 
�F�D�E�D�] �G�H �L�P�S�R�U�W�D�o�m�R �H �G�D �H�V�W�U�X�W�X�U�D �J�H�R�J�U�i�À�F�D �G�D�V �Q�R�V�V�D�V �L�P�S�R�U�W�D�o�}�H�V�� �'�H�S�R�L�V �G�H 
experimentadas diversas formas funcionais para esta variável, concluímos que a 
variável mais adequada, em termos empíricos, parece ser uma média das taxas de 
�L�Q�Á�D�o�m�R �G�D�V �� �P�D�L�R�U�H�V �H�F�R�Q�R�P�L�D�V �G�D �$�6�(�$�1 �H �G�D �&�K�L�Q�D�� �F�R�Q�Y�H�U�W�L�G�D �H�P �G�y�O�D�U�H�V�� �1�D 
�S�U�i�W�L�F�D�� �H�V�W�D �P�H�G�L�G�D �F�R�U�U�H�V�S�R�Q�G�H �D �X�P�D �P�p�G�L�D �G�D �W�D�[�D �G�H �L�Q�Á�D�o�m�R �U�H�J�L�R�Q�D�O �P�H�G�L�G�D 
em dólares, pelo que inclui, em simultâneo, o impacto das variações cambiais 
�U�H�J�L�R�Q�D�L�V �I�D�F�H �D�R �G�y�O�D�U �H �G�D�V �W�D�[�D�V �G�H �L�Q�Á�D�o�m�R �H�P �P�R�H�G�D �O�R�F�D�O��

1.3.2. 	
Imported In�ation

One of the main transmission channels for our economy is in fact the impact 
�R�I �L�Q�W�H�U�Q�D�W�L�R�Q�D�O �S�U�L�F�H�V �R�Q �W�K�H �H�Y�R�O�X�W�L�R�Q �R�I �G�R�P�H�V�W�L�F �L�Q�Á�D�W�L�R�Q �D�Q�G �U�H�V�S�H�F�W�L�Y�H 
�H�[�S�H�F�W�D�W�L�R�Q�V�� �6�L�Q�F�H �7�L�P�R�U���/�H�V�W�H �L�V �D �P�D�M�R�U �L�P�S�R�U�W�L�Q�J �H�F�R�Q�R�P�\ �� �L�P�S�R�U�W�V �R�I �J�R�R�G�V 
and services accounted for 58% of non-oil GDP in 2017 - it is expected that the 
evolution of international prices of imported goods and services will substantially 
�D�I�I�H�F�W �W�K�H �G�R�P�H�V�W�L�F �L�Q�Á�D�W�L�R�Q��

�%�&�7�/�·�V �H�P�S�L�U�L�F�D�O �U�H�V�H�D�U�F�K �D�Q�G �H�F�R�Q�R�P�L�F �P�R�G�H�O�L�Q�J �K�D�V �F�R�Q�À�U�P�H�G �W�K�H �L�P�S�R�U�W�D�Q�F�H 
�R�I �W�K�L�V �F�K�D�Q�Q�H�O�� �2�Q�H �R�I �W�K�H �P�D�L�Q �S�U�R�E�O�H�P�V �R�I �R�X�U �Z�R�U�N �L�Q �W�K�L�V �F�R�Q�W�H�[�W �V�W�H�P�V �I�U�R�P 
�W�K�H �G�L�I�À�F�X�O�W�\ �L�Q �G�H�À�Q�L�Q�J �D�Q �D�S�S�U�R�S�U�L�D�W�H �Y�D�U�L�D�E�O�H �W�R �P�H�D�V�X�U�H �W�K�H �O�H�Y�H�O �R�I �´�H�[�W�H�U�Q�D�O 
�L�Q�Á�D�W�L�R�Q�µ �I�R�U �7�L�P�R�U���/�H�V�W�H�� �J�L�Y�H�Q �W�K�H �D�E�V�H�Q�F�H �R�I �D�Q �L�P�S�R�U�W �S�U�L�F�H �L�Q�G�H�[ �D�Q�G �W�K�H �O�D�U�J�H 
�Y�D�U�L�D�E�L�O�L�W�\ �R�I �L�P�S�R�U�W �E�D�V�N�H�W �D�Q�G �R�I �W�K�H �J�H�R�J�U�D�S�K�L�F�D�O �V�W�U�X�F�W�X�U�H �R�I �R�X�U �L�P�S�R�U�W�V�� �$�I�W�H�U 
experimenting with several functional forms for this variable, we concluded that 
�W�K�H �P�R�V�W �D�S�S�U�R�S�U�L�D�W�H �H�P�S�L�U�L�F�D�O �Y�D�U�L�D�E�O�H �V�H�H�P�V �W�R �E�H �D�Q �D�Y�H�U�D�J�H �R�I �W�K�H �L�Q�Á�D�W�L�R�Q 
�U�D�W�H�V �R�I �W�K�H �� �O�D�U�J�H�V�W �H�F�R�Q�R�P�L�H�V �R�I �$�6�(�$�1 �D�Q�G �&�K�L�Q�D �F�R�Q�Y�H�U�W�H�G �L�Q�W�R �G�R�O�O�D�U�V�� �,�Q 
�S�U�D�F�W�L�F�H�� �W�K�L�V �P�H�D�V�X�U�H �F�R�U�U�H�V�S�R�Q�G�V �W�R �D�Q �D�Y�H�U�D�J�H �R�I �W�K�H �U�H�J�L�R�Q�D�O �L�Q�Á�D�W�L�R�Q �U�D�W�H 
measured in dollars, which at the same time captures the impact of regional 
�H�[�F�K�D�Q�J�H �U�D�W�H �Y�D�U�L�D�W�L�R�Q�V �D�J�D�L�Q�V�W �W�K�H �G�R�O�O�D�U �D�Q�G �O�R�F�D�O �F�X�U�U�H�Q�F�\ �L�Q�Á�D�W�L�R�Q �U�D�W�H�V��

�2 �P�R�G�H�O�R �G�H �L�Q�Á�D�o�m�R �G�R 
BCTL assenta em 2 principais 
determinantes: a evolução da 
economia doméstica e a taxa 
�H�[�W�H�U�Q�D �G�H �L�Q�Á�D�o�m�R �Q�D �U�H�J�L�m�R 
�D�V�L�i�W�L�F�D��

�%�&�7�/�·�V �L�Q�Á�D�W�L�R�Q �P�R�G�H�O�O�L�Q�J 
approach considers 2 main 
�G�U�L�Y�H�U�V �R�I �G�R�P�H�V�W�L�F �L�Q�Á�D�W�L�R�Q�� 
�H�[�W�H�U�Q�D�O �L�Q�Á�D�W�L�R�Q �D�Q�G 
�G�R�P�H�V�W�L�F �H�F�R�Q�R�P�L�F �D�F�W�L�Y�L�W�\��
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�&�R�Q�I�R�U�P�H �V�H �S�R�G�H �Y�H�U �Q�R �J�U�i�À�F�R �H�P �E�D�L�[�R �H �j �H�V�T�X�H�U�G�D�� �D �W�D�[�D �G�H �L�Q�Á�D�o�m�R 
�G�R�P�p�V�W�L�F�D �W�H�Q�G�H �D �V�H�J�X�L�U �U�D�]�R�D�Y�H�O�P�H�Q�W�H �R�V �P�R�Y�L�P�H�Q�W�R�V �G�D �W�D�[�D �G�H �L�Q�Á�D�o�m�R 
�H�[�W�H�U�Q�D�� �H�P�E�R�U�D �F�R�P �P�H�Q�R�U �Y�R�O�D�W�L�O�L�G�D�G�H�� �1�D �P�H�G�L�G�D �H�P �T�X�H �D �W�D�[�D �G�H �L�Q�Á�D�o�m�R 
externa corresponde à média das 6 economias já referidas, os modelos de 
�S�U�H�Y�L�V�m�R �G�H �L�Q�Á�D�o�m�R �G�R �%�&�7�/ �X�W�L�O�L�]�D�P �H�V�W�D �Y�D�U�L�i�Y�H�O �H �U�H�V�S�H�F�W�L�Y�D�V �H�[�S�H�F�W�D�W�L�Y�D�V 
�S�D�U�D �F�R�Q�V�W�U�X�L�U �D�V �S�U�H�Y�L�V�}�H�V �G�H �L�Q�Á�D�o�m�R��

�$�G�L�F�L�R�Q�D�O�P�H�Q�W�H�� �F�R�P�R �V�H �S�R�G�H �F�R�Q�F�O�X�L�U �G�R�V �� �J�U�i�À�F�R�V�� �W�D�Q�W�R �D �V�X�E�L�G�D �U�H�F�H�Q�W�H �G�D 
�W�D�[�D �G�H �L�Q�Á�D�o�m�R �H�P �7�L�P�R�U �/�H�V�W�H ���������� �H ���������� �W�H�P �V�L�G�R �U�H�I�R�U�o�D�G�D �S�H�O�D �V�X�E�L�G�D 
�G�D�V �W�D�[�D�V �G�H �L�Q�Á�D�o�m�R �H�[�W�H�U�Q�D�� �1�D�W�X�U�D�O�P�H�Q�W�H�� �D �U�H�O�D�o�m�R �Q�m�R �p �S�H�U�I�H�L�W�D�� �X�P�D �Y�H�] 
que a evolução da economia não-petrolífera de Timor-Leste, sobretudo ao longo 
�G�R�V �~�O�W�L�P�R�V �D�Q�R�V�� �W�D�P�E�p�P �D�I�H�F�W�D �I�R�U�W�H�P�H�Q�W�H �D �H�Y�R�O�X�o�m�R �G�D �W�D�[�D �G�H �L�Q�Á�D�o�m�R 
�G�R�P�p�V�W�L�F�D��

�$ �H�Y�R�O�X�o�m�R �G�D �W�D�[�D �G�H �L�Q�Á�D�o�m�R 
�H�[�W�H�U�Q�D �L�Q�Á�X�H�Q�F�L�D �D �W�D�[�D �G�D 
�L�Q�Á�D�F�o�m�R �G�H �7�L�P�R�U���/�H�V�W�H�������� 

������ �S�H�O�R �T�X�H�� �D �O�L�J�H�L�U�D �V�X�E�L�G�D 
�G�D �L�Q�Á�D�o�m�R �H�[�W�H�U�Q�D �W�H�P 
�M�X�V�W�L�À�F�D�G�R �D �U�H�F�X�S�H�U�D�o�m�R �G�D 
�L�Q�Á�D�o�m�R �H�P �7�L�P�R�U �/�H�V�W�H��

�(�[�W�H�U�Q�D�O �L�Q�Á�D�W�L�R�Q �K�D�V 
continued to drive domestic 
�L�Q�Á�D�W�L�R�Q �W�U�H�Q�G�V�������� 

������ �D�V �W�K�H �S�L�F�N�X�S �R�I �H�[�W�H�U�Q�D�O 
�L�Q�Á�D�W�L�R�Q �K�D�V �E�H�H�Q �F�O�R�V�H�O�\ 
followed by the upward trend 
�L�Q �G�R�P�H�V�W�L�F �L�Q�Á�D�W�L�R�Q��

 �$�V �F�D�Q �E�H �V�H�H�Q �L�Q �W�K�H �F�K�D�U�W �E�H�O�R�Z �D�Q�G �W�R �W�K�H �O�H�I�W�� �W�K�H �G�R�P�H�V�W�L�F �L�Q�Á�D�W�L�R�Q �U�D�W�H 
�W�H�Q�G�V �W�R �U�H�D�V�R�Q�D�E�O�\ �I�R�O�O�R�Z �W�K�H �P�R�Y�H�P�H�Q�W�V �R�I �W�K�H �H�[�W�H�U�Q�D�O �L�Q�Á�D�W�L�R�Q �U�D�W�H�� �D�O�E�H�L�W �Z�L�W�K 
�O�H�V�V �Y�R�O�D�W�L�O�L�W�\�� �,�Q�V�R�I�D�U �D�V �W�K�H �H�[�W�H�U�Q�D�O �L�Q�Á�D�W�L�R�Q �U�D�W�H �F�R�U�U�H�V�S�R�Q�G�V �W�R �W�K�H �D�Y�H�U�D�J�H �R�I 
�W�K�H �V�L�[ �H�F�R�Q�R�P�L�H�V �D�O�U�H�D�G�\ �P�H�Q�W�L�R�Q�H�G�� �W�K�H �%�&�7�/ �L�Q�Á�D�W�L�R�Q �I�R�U�H�F�D�V�W �P�R�G�H�O�V �X�V�H �W�K�L�V 
�Y�D�U�L�D�E�O�H �D�Q�G �U�H�V�S�H�F�W�L�Y�H �H�[�S�H�F�W�D�W�L�R�Q �W�R �F�R�Q�V�W�U�X�F�W �L�Q�Á�D�W�L�R�Q �I�R�U�H�F�D�V�W�V��

In addition, as can be concluded from the two charts below, both the recent rise 
�L�Q �L�Q�Á�D�W�L�R�Q �U�D�W�H �L�Q �7�L�P�R�U���/�H�V�W�H�� �L�Q �������� �D�Q�G ���������� �K�D�V �E�H�H�Q �U�H�L�Q�I�R�U�F�H�G �E�\ �W�K�H �U�L�V�H 
�L�Q �I�R�U�H�L�J�Q �L�Q�Á�D�W�L�R�Q �U�D�W�H�V�� �2�I �F�R�X�U�V�H�� �W�K�H �U�H�O�D�W�L�R�Q�V�K�L�S �L�V �Q�R�W �S�H�U�I�H�F�W�� �V�L�Q�F�H �Q�R�Q���R�L�O 
economic developments, especially over the past few years, also strongly affect 
�G�R�P�H�V�W�L�F �L�Q�Á�D�W�L�R�Q �W�U�H�Q�G�V��
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O aumento das taxas de 
�L�Q�Á�D�o�m�R �U�H�J�L�R�Q�D�L�V �H�P �G�y�O�D�U�H�V�� 
deveu-se, sobretudo, da 
manutenção das taxas de 
�L�Q�Á�D�o�m�R �H�P �P�R�H�G�D �O�R�F�D�O �G�R�V 
�Y�i�U�L�R�V �S�D�U�F�H�L�U�R�V��

The recent pickup of regional 
�L�Q�Á�D�W�L�R�Q �U�D�W�H�V �L�Q �G�R�O�O�D�U 
terms was mostly due to the 
maintenance of moderate 
�L�Q�Á�D�W�L�R�Q �U�D�W�H�V �L�Q �O�R�F�D�O 
currency terms, as currencies 
have stabilized versus the 
�8�6�'��

�(�P ���������� �D �F�R�Q�W�L�Q�X�D�G�D �H �O�L�J�H�L�U�D �V�X�E�L�G�D �G�D�V �W�D�[�D�V �G�H �L�Q�Á�D�o�m�R �U�H�J�L�R�Q�D�L�V �H�P 
dólares, observadas para a maioria das economias, decorreu, sobretudo, da 
�P�D�Q�X�W�H�Q�o�m�R �G�D�V �W�D�[�D�V �G�H �L�Q�Á�D�o�m�R �H�P �P�R�H�G�D �O�R�F�D�O �H �G�D �U�H�O�D�W�L�Y�D �H�V�W�D�E�L�O�L�G�D�G�H �G�D�V 
�G�L�Y�L�V�D�V �D�V�L�i�W�L�F�D�V �I�D�F�H �D�R �G�y�O�D�U��

�6�H�Q�G�R �D�V �W�D�[�D�V �G�H �L�Q�Á�D�o�m�R �H�[�W�H�U�Q�D�V �H�P �P�R�H�G�D �O�R�F�D�O �U�H�O�D�W�L�Y�D�P�H�Q�W�H �H�V�W�i�Y�H�L�V �Q�R 
tempo, conclui-se que os movimentos das moedas dos parceiros face ao dólar 
�V�m�R�� �S�R�U �V�X�D �Y�H�]�� �X�P �I�D�F�W�R�U �E�D�V�W�D�Q�W�H �L�P�S�R�U�W�D�Q�W�H �Q�D �G�H�W�H�U�P�L�Q�D�o�m�R �G�D �L�Q�Á�D�o�m�R 
�G�R�P�p�V�W�L�F�D�� �1�R�W�H���V�H �D�L�Q�G�D �T�X�H �D �U�H�G�X�o�m�R �V�X�E�V�W�D�Q�F�L�D�O �G�D �L�Q�Á�D�o�m�R �H�P �7�L�P�R�U��
Leste resulta também das descidas de preços internacionais das commodities 
mais representativas, como o petróleo e os bens alimentares, já referida 
�D�Q�W�H�U�L�R�U�P�H�Q�W�H��

�,�Q ���������� �W�K�H �F�R�Q�W�L�Q�X�H�G �D�Q�G �V�O�L�J�K�W �U�L�V�H �L�Q �U�H�J�L�R�Q�D�O �L�Q�Á�D�W�L�R�Q �U�D�W�H�V �L�Q �G�R�O�O�D�U �W�H�U�P�V�� 
observed for most economies, was mostly due to the maintenance of moderate 
�L�Q�Á�D�W�L�R�Q �U�D�W�H�V �L�Q �O�R�F�D�O �F�X�U�U�H�Q�F�\ �W�H�U�P�V�� �D�P�L�G�V�W �W�K�H �U�H�O�D�W�L�Y�H �V�W�D�E�L�O�L�W�\ �R�I �$�V�L�D�Q 
�F�X�U�U�H�Q�F�L�H�V �D�J�D�L�Q�V�W �W�K�H �G�R�O�O�D�U��

�6�L�Q�F�H �H�[�W�H�U�Q�D�O �L�Q�Á�D�W�L�R�Q �U�D�W�H�V �L�Q �O�R�F�D�O �F�X�U�U�H�Q�F�\ �W�H�U�P�V �W�H�Q�G �W�R �E�H �U�H�O�D�W�L�Y�H�O�\ �V�W�D�E�O�H 
�R�Y�H�U �W�L�P�H�� �Z�H �Q�R�W�H �W�K�D�W �R�X�U �7�U�D�G�L�Q�J �3�D�U�W�Q�H�U�V�· �F�X�U�U�H�Q�F�L�H�V �W�U�H�Q�G�V �D�J�D�L�Q�V�W �W�K�H �G�R�O�O�D�U 
�D�U�H �I�X�Q�G�D�P�H�Q�W�D�O �L�Q �V�K�D�S�L�Q�J �G�H�Y�H�O�R�S�P�H�Q�W�V �L�Q �W�H�U�P�V �R�I �R�X�U �G�R�P�H�V�W�L�F �L�Q�Á�D�W�L�R�Q��
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Tendo em conta a importância deste canal de transmissão, a evolução a prazo da 
�´�L�Q�Á�D�o�m�R �H�[�W�H�U�Q�D�µ�� �G�H�W�H�U�P�L�Q�D�G�D �I�R�U�W�H�P�H�Q�W�H �S�H�O�D �H�Y�R�O�X�o�m�R �F�D�P�E�L�D�O�� �V�H�U�i �X�P �G�R�V 
�I�D�F�W�R�U�H�V �P�D�L�V �L�Q�Á�X�H�Q�W�H�V �Q�D �G�H�W�H�U�P�L�Q�D�o�m�R �G�D �H�Y�R�O�X�o�m�R �G�D �L�Q�Á�D�o�m�R �G�R�P�p�V�W�L�F�D��

Neste campo, o BCTL espera que, em linha com o FMI, as divisas regionais se 
depreciem ligeiramente face ao dólar em 2019 e 2020, o que, em conjunto, com 
�D �P�D�Q�X�W�H�Q�o�m�R �G�H �W�D�[�D�V �G�H �L�Q�Á�D�o�m�R �G�R�V �S�D�U�F�H�L�U�R�V �P�R�G�H�U�D�G�D�V�� �Q�R�V �O�H�Y�D �D �S�U�H�Y�H�U 
�T�X�H �D �L�Q�Á�D�o�m�R �L�P�S�R�U�W�D�G�D �V�H �P�D�Q�W�H�Q�K�D �H�V�W�i�Y�H�O �Q�R �P�H�V�P�R �K�R�U�L�]�R�Q�W�H �W�H�P�S�R�U�D�O�� 
�F�R�Q�W�U�L�E�X�L�Q�G�R �S�D�U�D �H�V�W�D�E�L�O�L�]�D�U �D�V �S�U�H�V�V�}�H�V �L�Q�Á�D�F�L�R�Q�L�V�W�D�V �H�P �7�L�P�R�U �/�H�V�W�H �H�P �������� 
�H ���������� �H�P �W�R�U�Q�R �G�R�V ���� �S�R�U �D�Q�R��

Given the importance of this transmission channel, future developments in 
�´�H�[�W�H�U�Q�D�O �L�Q�Á�D�W�L�R�Q�µ �W�U�H�Q�G�V�� �V�W�U�R�Q�J�O�\ �G�H�W�H�U�P�L�Q�H�G �E�\ �W�K�H �H�[�F�K�D�Q�J�H �U�D�W�H �F�K�D�Q�J�H�V�� 
�Z�L�O�O �F�R�Q�W�L�Q�X�H �W�R �E�H �R�Q�H �R�I �W�K�H �P�R�V�W �L�Q�Á�X�H�Q�W�L�D�O �I�D�F�W�R�U�V �L�Q �G�U�L�Y�L�Q�J �W�K�H �H�Y�R�O�X�W�L�R�Q �R�I 
�G�R�P�H�V�W�L�F �L�Q�Á�D�W�L�R�Q��

In this regard, BCTL expects, in line with the IMF, regional currencies to slightly 
�G�H�S�U�H�F�L�D�W�H �D�J�D�L�Q�V�W �W�K�H �G�R�O�O�D�U �L�Q �������� �D�Q�G ���������� �7�K�L�V �D�V�V�X�P�S�W�L�R�Q�� �W�R�J�H�W�K�H�U �Z�L�W�K 
�F�R�Q�W�L�Q�X�H�G �P�R�G�H�U�D�W�H �U�H�J�L�R�Q�D�O �L�Q�Á�D�W�L�R�Q �U�D�W�H�V �L�Q �O�R�F�D�O �F�X�U�U�H�Q�F�\ �W�H�U�P�V�� �O�H�D�G�V �X�V �W�R 
�I�R�U�H�F�D�V�W �W�K�D�W �L�P�S�R�U�W�H�G �L�Q�Á�D�W�L�R�Q �Z�L�O�O �U�H�P�D�L�Q �V�W�D�E�O�H �L�Q �W�K�H �Q�H�[�W �� �\�H�D�U�V�� �Z�K�L�F�K �Z�L�O�O 
�D�Q�F�K�R�U �D�Q�Q�X�D�O �L�Q�Á�D�W�L�R�Q�D�U�\ �O�H�Y�H�O�V �L�Q �7�L�P�R�U���/�H�V�W�H �L�Q �������� �D�Q�G �������� �D�U�R�X�Q�G ������
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1.3.3. 	
Mercados Energéticos e as Receitas Petrolíferas

A evolução dos preços do petróleo, gás natural e outros recursos energéticos é 
bastante volátil, oscilando substancialmente entre períodos de elevados e baixos 
�Q�t�Y�H�L�V �G�H �S�U�H�o�R�V�� �2�V �J�U�i�À�F�R�V �H�P �E�D�L�[�R �H�Y�L�G�H�Q�F�L�D�P �H�V�W�D�V �R�V�F�L�O�D�o�}�H�V �H �S�H�U�P�L�W�H�P 
�F�R�O�R�F�D�U �D �G�H�V�F�L�G�D �U�H�F�H�Q�W�H �G�R�V �S�U�H�o�R�V �H�Q�H�U�J�p�W�L�F�R�V�� �Q�X�P�D �S�H�U�V�S�H�F�W�L�Y�D �S�O�X�U�L�D�Q�X�D�O�� 
Note-se que não são raras as ocasiões em que os preços descem 50% e 
�D�X�P�H�Q�W�D�P �P�D�L�V �G�H �������� �Q�R �H�V�S�D�o�R �G�H �� �D�Q�R�� �(�P �W�H�U�P�R�V �G�H �Q�t�Y�H�L�V�� �D �G�H�V�F�L�G�D 
�D�E�U�X�S�W�D �G�R �S�U�H�o�R �G�R �S�H�W�U�y�O�H�R �D �S�D�U�W�L�U �G�R �À�Q�D�O �G�H �������� �U�H�V�X�O�W�R�X �H�P �S�U�H�o�R�V 
idênticos aos de 2006, anulando todos os ganhos de preços nominais registados 
�G�H�V�G�H ����������

1.3.3. 	
Energy Markets and Oil Revenues

Prices for oil, natural gas and other energy resources are highly volatile, 
�Á�X�F�W�X�D�W�L�Q�J �V�X�E�V�W�D�Q�W�L�D�O�O�\ �E�H�W�Z�H�H�Q �S�H�U�L�R�G�V �R�I �K�L�J�K �D�Q�G �O�R�Z���S�U�L�F�H �O�H�Y�H�O�V�� �7�K�H �F�K�D�U�W�V 
�E�H�O�R�Z �G�H�S�L�F�W �W�K�H�V�H �Á�X�F�W�X�D�W�L�R�Q�V �D�Q�G �D�O�O�R�Z �X�V �W�R �S�O�D�F�H �W�K�H �U�H�F�H�Q�W �G�U�R�S �L�Q �H�Q�H�U�J�\ 
�S�U�L�F�H�V �L�Q �D �P�X�O�W�L�D�Q�Q�X�D�O �S�H�U�V�S�H�F�W�L�Y�H�� �,�W �V�K�R�X�O�G �E�H �Q�R�W�H�G �W�K�D�W �L�W �L�V �Q�R�W �X�Q�F�R�P�P�R�Q �I�R�U 
�S�U�L�F�H�V �W�R �I�D�O�O �E�\ ������ �D�Q�G �U�L�V�H �E�\ �P�R�U�H �W�K�D�Q ������ �Z�L�W�K�L�Q �� �\�H�D�U�� �,�Q �W�H�U�P�V �R�I �O�H�Y�H�O�V�� 
the sharp decline in oil prices from the end of 2014 cancelled all nominal price 
�J�D�L�Q�V �U�H�F�R�U�G�H�G �V�L�Q�F�H ����������
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Em 2018, continuou a 
assistir-se à recuperação 
generalizada dos preços dos 
�L�Q�S�X�W�V �H�Q�H�U�J�p�W�L�F�R�V��

In general, international 
energy inputs prices recorded 
�J�D�L�Q�V �L�Q ����������

Em 2018, voltou a assistir-se à recuperação do preço dos inputs energéticos, 
com excepção do petróleo (Brent), mas ainda assim para níveis de preços 
�L�Q�I�H�U�L�R�U�H�V �D�R�V �P�i�[�L�P�R�V �G�R�V �~�O�W�L�P�R�V �� �D�Q�R�V��

A evolução dos preços energéticos não é, contudo, fácil de antecipar, visto 
que resulta tanto da interdependência entre a procura e oferta agregada nos 
mercados físicos, como, crescentemente, dos efeitos menos mensuráveis 
�H �L�P�S�U�H�Y�L�V�t�Y�H�L�V �G�H�F�R�U�U�H�Q�W�H�V �G�D �´�À�Q�D�Q�F�L�D�O�L�]�D�o�m�R�µ �G�H�V�W�H�V �P�H�U�F�D�G�R�V�� �H�Y�L�G�H�Q�W�H 
�Q�D �H�[�S�D�Q�V�m�R �G�R �P�H�U�F�D�G�R �G�H �G�H�U�L�Y�D�G�R�V �À�Q�D�Q�F�H�L�U�R�V �H �F�U�H�V�F�H�Q�W�H �S�D�U�W�L�F�L�S�D�o�m�R 
�G�H �L�Q�W�H�U�P�H�G�L�i�U�L�R�V �À�Q�D�Q�F�H�L�U�R�V �H �H�V�S�H�F�X�O�D�G�R�U�H�V�� �8�P�D �S�U�R�Y�D �H�Y�L�G�H�Q�W�H �G�H�V�W�D 
incapacidade de previsão é, claramente, a queda recente do preço do petróleo, 
cuja velocidade e amplitude não foram, de forma alguma, previstas pela 
�J�H�Q�H�U�D�O�L�G�D�G�H �G�R�V �L�Q�W�H�U�Y�H�Q�L�H�Q�W�H�V �H �D�Q�D�O�L�V�W�D�V �G�R �P�H�U�F�D�G�R��

Esta ressalva é importante, porque nos previne de aceitar cenários simplistas 
e de extrapolarmos maiores descidas de preços, apenas baseados na queda 
�U�H�F�H�Q�W�H �G�R �S�U�H�o�R �G�R �S�H�W�U�y�O�H�R�� �3�R�U �R�X�W�U�R �O�D�G�R�� �D �H�Y�R�O�X�o�m�R �G�R �S�U�H�o�R �G�R�V �S�U�R�G�X�W�R�V 
petrolíferos é importante para Timor-Leste, visto que se esperam ainda receitas 
�S�H�W�U�R�O�t�I�H�U�D�V �V�L�J�Q�L�À�F�D�W�L�Y�D�V �Q�R�V �S�U�y�[�L�P�R�V �D�Q�R�V��

�,�Q ���������� �Z�L�W�K �W�K�H �H�[�F�H�S�W�L�R�Q �R�I �R�L�O ���%�U�H�Q�W �F�R�Q�W�U�D�F�W���� �H�Q�H�U�J�\ �L�Q�S�X�W�V�· �S�U�L�F�H�V �U�H�F�R�Y�H�U�H�G 
�P�L�O�G�O�\�� �\�H�W �W�R �S�U�L�F�H �O�H�Y�H�O�V �E�H�O�R�Z �W�K�H �P�D�[�L�P�X�P �U�H�F�R�U�G�V �R�I �W�K�H �O�D�V�W �� �\�H�D�U�V��

However, changes in energy prices are not easy to anticipate, as they result both 
from the interdependence between demand and aggregate supply on physical 
markets and, increasingly, from the less measurable and unpredictable effects 
�U�H�V�X�O�W�L�Q�J �I�U�R�P �W�K�H �´�À�Q�D�Q�F�L�D�O�L�]�D�W�L�R�Q�µ �R�I �W�K�H�V�H �P�D�U�N�H�W�V�� �\�L�H�O�G�H�G �E�\ �W�K�H �H�[�S�D�Q�V�L�R�Q 
�R�I �W�K�H �À�Q�D�Q�F�L�D�O �G�H�U�L�Y�D�W�L�Y�H�V �P�D�U�N�H�W �D�Q�G �L�Q�F�U�H�D�V�H�G �S�D�U�W�L�F�L�S�D�W�L�R�Q �R�I �À�Q�D�Q�F�L�D�O 
�L�Q�W�H�U�P�H�G�L�D�U�L�H�V �D�Q�G �V�S�H�F�X�O�D�W�R�U�V�� �$�Q �R�E�Y�L�R�X�V �S�U�R�R�I �R�I �W�K�L�V �L�Q�D�E�L�O�L�W�\ �W�R �S�U�H�G�L�F�W �L�V 
clearly the 2015/2016 drop in oil prices, whose speed and breadth were in no 
�Z�D�\ �S�U�H�G�L�F�W�H�G �E�\ �W�K�H �P�D�M�R�U�L�W�\ �R�I �P�D�U�N�H�W �S�O�D�\�H�U�V �D�Q�G �D�Q�D�O�\�V�W�V��

This caveat is important because it prevents us from accepting simplistic 
scenarios and extrapolating further price declines, based only on the recent drops 
�L�Q �R�L�O �S�U�L�F�H�V�� �2�Q �W�K�H �R�W�K�H�U �K�D�Q�G�� �S�H�W�U�R�O�H�X�P �S�U�R�G�X�F�W�V �S�U�L�F�H�V �D�U�H �V�W�L�O�O �L�P�S�R�U�W�D�Q�W �I�R�U 
�7�L�P�R�U�� �/�H�V�W�H�� �V�L�Q�F�H �I�X�W�X�U�H �R�L�O �U�H�Y�H�Q�X�H�V �D�U�H �V�W�L�O�O �H�[�S�H�F�W�H�G �L�Q �F�R�P�L�Q�J �\�H�D�U�V��
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�1�R�W�H���V�H �D�L�Q�G�D �T�X�H �R �L�P�S�D�F�W�R �G�D�V �Á�X�W�X�D�o�}�H�V �G�R�V �S�U�H�o�R�V �H�Q�H�U�J�p�W�L�F�R�V �Q�D �U�L�T�X�H�]�D 
petrolífera do país é hoje muito inferior, face ao que acontecia em anos 
�D�Q�W�H�U�L�R�U�H�V�� �,�V�W�R �G�H�F�R�U�U�H �G�R �I�D�F�W�R �G�H �D�V �I�X�W�X�U�D�V �U�H�F�H�L�W�D�V �S�H�W�U�R�O�t�I�H�U�D�V �V�H�U�H�P �K�R�M�H 
muito reduzidas face ao que já foi extraído das reservas do mar de timor, com 
a perspectiva da exploração dos campos existentes cessar completamente até 
���������� �$�V �U�H�F�H�L�W�D�V �I�X�W�X�U�D�V �S�U�H�Y�L�V�W�D�V �G�H �������� �D�W�p �������� �D�V�F�H�Q�G�H�P �D �������� �P�L�O�K�}�H�V 
�G�H �G�y�O�D�U�H�V�� �R �T�X�H �F�R�U�U�H�V�S�R�Q�G�H �D �D�S�H�Q�D�V �������� �G�R �Y�D�O�R�U �G�R �)�X�Q�G�R �3�H�W�U�R�O�t�I�H�U�R �Q�R 
�À�Q�D�O �G�H ���������� �(�V�W�H �Y�D�O�R�U �F�R�U�U�H�V�S�R�Q�G�H �D �X�P�D �G�H�V�F�L�G�D �I�D�F�H �D�R �Y�D�O�R�U �G�H �U�H�F�H�L�W�D�V 
estimadas em 2017 - 1661 milhões de dólares, entre 2019 e 2023 - devida à 
descida das previsões de produção de petróleo e gás no mar de Timor e redução 
�G�R �S�U�H�o�R �H�V�W�L�P�D�G�R �G�H �Y�H�Q�G�D �G�H�V�W�H�V �S�U�R�G�X�W�R�V��

Tendo em conta a agora diminuta estimativa das receitas petrolíferas futuras 
�H�[�S�H�F�W�i�Y�H�L�V �G�R �P�D�U �G�H �7�L�P�R�U�� �Q�m�R �G�H�V�H�Q�Y�R�O�Y�H�P�R�V �Q�H�V�W�H �U�H�O�D�W�y�U�L�R�� �F�R�P�R �À�]�H�P�R�V 
em anos anteriores, o exercício de analise de sensibilidade das receitas em 
�U�H�O�D�o�m�R �D�R �S�U�H�o�R �G�R �S�H�W�U�y�O�H�R��

As receitas petrolíferas 
futuras são hoje bastante 
menores do que no passado, 
reduzindo o impacto das 
oscilações do preço do 
petróleo sobre a riqueza 
�S�H�W�U�R�O�t�I�H�U�D��

Future oil revenues are now 
much smaller than in the 
past, reducing the impact of 
�R�L�O �S�U�L�F�H �Á�X�F�W�X�D�W�L�R�Q�V �R�Q �R�X�U 
�3�H�W�U�R�O�H�X�P �:�H�D�O�W�K��

�1�R�W�H �D�O�V�R �W�K�D�W �W�K�H �L�P�S�D�F�W �R�I �Á�X�F�W�X�D�W�L�R�Q�V �L�Q �H�Q�H�U�J�\ �S�U�L�F�H�V �L�Q �W�K�H �F�R�X�Q�W�U�\�·�V �R�L�O 
�Z�H�D�O�W�K �L�V �Q�R�Z �P�X�F�K �O�R�Z�H�U�� �F�R�P�S�D�U�H�G �W�R �S�U�H�Y�L�R�X�V �\�H�D�U�V�� �7�K�L�V �I�R�O�O�R�Z�V �I�U�R�P �W�K�H �I�D�F�W 
that future oil revenues are now much lower when compared to what has already 
been extracted from the Timor Sea reserves, with the prospect of the exploitation 
�R�I �H�[�L�V�W�L�Q�J �À�H�O�G�V �W�R �F�H�D�V�H �F�R�P�S�O�H�W�H�O�\ �E�\ ���������� �7�K�H �H�[�S�H�F�W�H�G �I�X�W�X�U�H �L�Q�F�R�P�H �I�U�R�P 
�������� �W�R �������� �D�P�R�X�Q�W�V �W�R �������� �P�L�O�O�L�R�Q �8�6�'�� �Z�K�L�F�K �U�H�S�U�H�V�H�Q�W�V �R�Q�O�\ �������� �R�I �W�K�H 
�Y�D�O�X�H �R�I �W�K�H �3�H�W�U�R�O�H�X�P �)�X�Q�G �D�W �W�K�H �H�Q�G �R�I ���������� �7�K�L�V �F�R�U�U�H�V�S�R�Q�G�V �W�R �D �G�H�F�O�L�Q�H 
versus the estimated revenue in 2017 - 1661 million USD between 2019 and 
2023 - due to the fall in oil and gas production forecasts and lower estimated 
�V�H�O�O�L�Q�J �S�U�L�F�H �R�I �W�K�H�V�H �S�U�R�G�X�F�W�V��

Taking into account the now diminished estimate of future oil revenues expected 
from the Timor Sea, we do not develop in this report, as we did in previous years, 
�W�K�H �V�H�Q�V�L�W�L�Y�L�W�\ �D�Q�D�O�\�V�L�V �R�I �R�L�O �U�H�Y�H�Q�X�H �W�R �F�K�D�Q�J�H�V �L�Q �I�X�W�X�U�H �R�L�O �S�U�L�F�H�V��
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1.3.4. 	
Mercados Financeiros e o Fundo Petrolífero

Por último, abordamos ainda um outro canal de transmissão dos 
desenvolvimentos internacionais para a nossa economia, que se relaciona com o 
�)�X�Q�G�R �3�H�W�U�R�O�t�I�H�U�R �F�U�L�D�G�R �S�D�U�D �J�H�U�L�U �H�À�F�L�H�Q�W�H�P�H�Q�W�H �D �U�L�T�X�H�]�D �S�H�W�U�R�O�t�I�H�U�D �G�R �S�D�t�V�� �2 
mecanismo de funcionamento deste canal é semelhante ao do preço do petróleo, 
�Q�D �P�H�G�L�G�D �H�P �T�X�H �D �H�Y�R�O�X�o�m�R �G�R�V �S�U�H�o�R�V �G�R�V �D�F�W�L�Y�R�V �À�Q�D�Q�F�H�L�U�R�V �L�Q�W�H�U�Q�D�F�L�R�Q�D�L�V 
determinam o valor do Fundo Petrolífero e, por sua vez, o valor do Rendimento 
�6�X�V�W�H�Q�W�i�Y�H�O�� �1�D �P�H�G�L�G�D �H�P �T�X�H �D�I�H�F�W�D�P �H�V�W�H�V �G�R�L�V �D�J�U�H�J�D�G�R�V�� �R�V �S�U�H�o�R�V �G�R�V 
�D�F�W�L�Y�R�V �À�Q�D�Q�F�H�L�U�R�V �D�F�D�E�D�P �S�R�U �L�Q�Á�X�H�Q�F�L�D�U �R �P�R�Q�W�D�Q�W�H �G�D�V �U�H�F�H�L�W�D�V �G�L�V�S�R�Q�t�Y�H�L�V 
�S�D�U�D �À�Q�D�Q�F�L�D�U �R �2�U�o�D�P�H�Q�W�R �G�H �(�V�W�D�G�R �H�� �F�R�Q�V�H�T�X�H�Q�W�H�P�H�Q�W�H�� �R �U�L�W�P�R �H �G�L�P�H�Q�V�m�R 
�G�D�V �S�R�O�t�W�L�F�D�V �G�H �J�D�V�W�R�V �H �G�H �L�Q�Y�H�V�W�L�P�H�Q�W�R �S�~�E�O�L�F�R��

O Fundo Petrolífero (FP) fechou o ano de 2018, com o valor dos activos 
�À�Q�D�Q�F�H�L�U�R�V �D �D�V�F�H�Q�G�H�U �D ������������ �P�L�O�K�}�H�V �G�H �G�y�O�D�U�H�V�� �L�Q�Y�H�V�W�L�G�R�V �P�D�L�R�U�L�W�D�U�L�D�P�H�Q�W�H 
(60%) em obrigações do Tesouro dos países mais desenvolvidos e em acções 
���������� �G�H �P�L�O�K�D�U�H�V �G�H �H�P�S�U�H�V�D�V �V�H�G�H�D�G�D�V �Q�H�V�W�H�V �P�H�V�P�R�V �S�D�t�V�H�V��

1.3.4. 	
Financial Markets and the Petroleum Fund

Finally, we consider another transmission channel of international developments 
�W�R �R�X�U �H�F�R�Q�R�P�\�� �Z�K�L�F�K �U�H�O�D�W�H�V �W�R �W�K�H �3�H�W�U�R�O�H�X�P �)�X�Q�G�� �H�V�W�D�E�O�L�V�K�H�G �W�R �H�I�À�F�L�H�Q�W�O�\ 
�P�D�Q�D�J�H �W�K�H �F�R�X�Q�W�U�\�·�V �R�L�O �Z�H�D�O�W�K�� �7�K�H �Z�R�U�N�L�Q�J �P�H�F�K�D�Q�L�V�P �R�I �W�K�L�V �F�K�D�Q�Q�H�O �L�V �V�L�P�L�O�D�U 
�W�R �W�K�H �S�U�L�F�H �R�I �R�L�O�� �W�R �W�K�H �H�[�W�H�Q�W �W�K�D�W �W�K�H �S�U�L�F�H �F�K�D�Q�J�H�V �R�I �L�Q�W�H�U�Q�D�W�L�R�Q�D�O �À�Q�D�Q�F�L�D�O 
assets drive the value of the Petroleum Fund and, in turn, the value of ‘Estimated 
�6�X�V�W�D�L�Q�D�E�O�H �,�Q�F�R�P�H�· �R�I �W�K�H �)�X�Q�G ���(�6�,���� �$�W �W�K�H�\ �G�U�L�Y�H �F�K�D�Q�J�H�V �L�Q �(�6�, �D�Q�G �3�) �Y�D�O�X�H�� 
�À�Q�D�Q�F�L�D�O �D�V�V�H�W �S�U�L�F�H�V �H�Q�G �X�S �L�Q�Á�X�H�Q�F�L�Q�J �W�K�H �D�P�R�X�Q�W �R�I �U�H�Y�H�Q�X�H �D�Y�D�L�O�D�E�O�H �W�R 
�À�Q�D�Q�F�H �W�K�H �V�W�D�W�H �E�X�G�J�H�W �D�Q�G�� �F�R�Q�V�H�T�X�H�Q�W�O�\�� �W�K�H �S�D�F�H �D�Q�G �V�F�D�O�H �R�I �V�S�H�Q�G�L�Q�J �D�Q�G 
�S�X�E�O�L�F �L�Q�Y�H�V�W�P�H�Q�W �S�R�O�L�F�L�H�V��

�7�K�H �3�H�W�U�R�O�H�X�P �)�X�Q�G ���3�)�� �F�O�R�V�H�G �W�K�H �\�H�D�U �������� �Z�L�W�K �W�K�H �Y�D�O�X�H �R�I �À�Q�D�Q�F�L�D�O �D�V�V�H�W�V 
amounting to 15,803 million USD, invested mainly (60%) in treasury bonds of 
developed countries and stocks (40%) of thousands of companies based in these 
�F�R�X�Q�W�U�L�H�V��

Os preços dos activos 
�À�Q�D�Q�F�H�L�U�R�V �L�Q�Á�X�H�Q�F�L�D�P �R �5�6�( 
e, por sua vez, a capacidade 
�G�H �À�Q�D�Q�F�L�D�P�H�Q�W�R �G�R �2�*�(��

Financial asset prices 
�L�Q�Á�X�H�Q�F�H �W�K�H �(�6�, �D�Q�G�� �L�Q �W�X�U�Q�� 
overall funding of the State 
�%�X�G�J�H�W��

The PF currently invests 60% 
of its value in bonds and 40% 
�L�Q �H�T�X�L�W�L�H�V��

Neste momento, o FP 
investe 60% do seu valor 
em obrigações e 40% em 
�D�F�o�}�H�V������

49

E
V

O
L

U
Ç

Ã
O

 D
A

 
 

E
C

O
N

O
M

IA
 I

N
T

E
R

N
A

C
IO

N
A

L
IN

T
E

R
N

A
T

IO
N

A
L  

E
C

O
N

O
M

IC
 D

E
V

E
L

O
P

M
E

N
T

S

1



���������P�D�V �D�S�H�Q�D�V �H�P �R�E�U�L�J�D�o�}�H�V 
�G�H �W�D�[�D �G�H �M�X�U�R �À�[�D �H �D�F�o�}�H�V 

PF performance is now 
crucially driven by price trends 
in global bond and equities 
�P�D�U�N�H�W�V��������

A performance do Fundo 
depende da evolução dos 
preços dos títulos nestes 2 
�P�H�U�F�D�G�R�V������

Em 2018, o Fundo registou uma perda global de 434 milhões de dólares, 
provocada maioritariamente pela descida de preços dos seus investimentos 
nos mercados de acções e depreciação cambial dos investimentos em moeda 
�H�V�W�U�D�Q�J�H�L�U�D�� �(�V�W�D �S�H�U�G�D �D�Q�X�O�R�X �D�V�V�L�P �X�P�D �S�D�U�W�H �G�R�V �J�D�Q�K�R�V �U�H�J�L�V�W�D�G�R�V �H�P ���������� 
�T�X�H �D�V�F�H�Q�G�H�U�D�P �D �������� �P�L�O�K�}�H�V �G�H �G�y�O�D�U�H�V��

Desde a sua criação, o FP tem vindo a alargar o seu universo de investimento, 
começando, primeiro, por apenas investir em títulos do Tesouro Norte-
Americanos, passando depois por investir gradualmente em acções e, por 
�À�P�� �H�V�W�H�Q�G�H�Q�G�R �R�V �L�Q�Y�H�V�W�L�P�H�Q�W�R�V �D �R�E�U�L�J�D�o�}�H�V �G�H �Y�i�U�L�R�V �7�H�V�R�X�U�R�V �P�X�Q�G�L�D�L�V�� 
O alargamento gradual do mandato de investimento regeu-se pela procura 
crescente de um retorno esperado mais elevado para o Fundo e pela maior 
�G�L�Y�H�U�V�L�À�F�D�o�m�R �G�R�V �L�Q�Y�H�V�W�L�P�H�Q�W�R�V �H �P�H�U�F�D�G�R�V �F�R�Q�V�L�G�H�U�D�G�R�V��

Naturalmente, este desenvolvimento institucional expõe o Fundo a novos riscos e 
�P�H�U�F�D�G�R�V�� �P�D�V �T�X�H�� �E�H�Q�H�À�F�L�D�Q�G�R �G�D �G�L�Y�H�U�V�L�À�F�D�o�m�R �H�Q�W�U�H �D �H�Y�R�O�X�o�m�R �G�R�V �S�U�H�o�R�V 
dos vários activos, permite construir uma Carteira mais sólida e cujo retorno 
�p �P�D�L�V �H�À�F�L�H�Q�W�H�� �S�D�U�D �R �Q�t�Y�H�O �G�H �U�L�V�F�R �G�H�V�H�M�D�G�R�� �$�F�W�X�D�O�P�H�Q�W�H�� �R �)�X�Q�G�R �L�Q�Y�H�V�W�H 
�D�S�H�Q�D�V �H�P �R�E�U�L�J�D�o�}�H�V �G�H �W�D�[�D �G�H �M�X�U�R �À�[�D �H �D�F�o�}�H�V�� �S�H�O�R �T�X�H �R�V �M�X�U�R�V �G�D�V 
obrigações e os dividendos das acções providenciam, ao Fundo, um rendimento 
�À�[�R �H �F�R�Q�V�W�D�Q�W�H�� �S�H�O�R �P�H�Q�R�V �D �S�U�L�R�U�L�� �1�D�W�X�U�D�O�P�H�Q�W�H�� �D�R �L�Q�Y�H�V�W�L�U �H�P �W�t�W�X�O�R�V 
�R�E�U�L�J�D�F�L�R�Q�L�V�W�D�V �H �D�F�o�}�H�V�� �R �)�X�Q�G�R �E�H�Q�H�À�F�L�D �G�D�V �V�X�E�L�G�D�V �G�R�V �U�H�V�S�H�F�W�L�Y�R�V �Y�D�O�R�U�H�V 
�G�H �P�H�U�F�D�G�R�� �R�X�� �S�H�O�R �F�R�Q�W�U�i�U�L�R�� �S�R�G�H �V�H�U �S�U�H�M�X�G�L�F�D�G�R �S�H�O�D �V�X�D �G�H�V�F�L�G�D��

In 2018, the Fund recorded an overall loss of 434 million dollars, mainly driven by 
lower prices of its investments in equities and exchange rates depreciation versus 
�W�K�H �G�R�O�O�D�U�� �7�K�L�V �O�R�V�V �W�K�X�V �F�D�Q�F�H�O�O�H�G �S�D�U�W �R�I �W�K�H �V�X�E�V�W�D�Q�W�L�D�O �J�D�L�Q�V �U�H�F�R�U�G�H�G �L�Q ���������� 
�Z�K�L�F�K �D�P�R�X�Q�W�H�G �W�R ���������� �P�L�O�O�L�R�Q �G�R�O�O�D�U�V��

�6�L�Q�F�H �L�W�V �L�Q�F�H�S�W�L�R�Q�� �W�K�H �3�) �K�D�V �H�[�S�D�Q�G�H�G �L�W�V �L�Q�Y�H�V�W�P�H�Q�W �X�Q�L�Y�H�U�V�H�� �V�W�D�U�W�L�Q�J �À�U�V�W �E�\ 
only invest in US Treasury bonds and bills, then moving to invest gradually into 
�V�W�R�F�N�V �D�Q�G�� �À�Q�D�O�O�\�� �H�[�W�H�Q�G�L�Q�J �L�W�V �L�Q�Y�H�V�W�P�H�Q�W�V �W�R �E�R�Q�G�V �L�V�V�X�H�G �E�\ �R�W�K�H�U �G�H�Y�H�O�R�S�H�G 
�F�R�X�Q�W�U�L�H�V �7�U�H�D�V�X�U�L�H�V�� �7�K�H �J�U�D�G�X�D�O �H�[�W�H�Q�V�L�R�Q �R�I �W�K�H �L�Q�Y�H�V�W�P�H�Q�W �P�D�Q�G�D�W�H �Z�D�V 
driven by the increasing demand for a higher expected return of the Fund and the 
�J�U�H�D�W�H�U �G�L�Y�H�U�V�L�À�F�D�W�L�R�Q �R�I �W�K�H �L�Q�Y�H�V�W�P�H�Q�W�V �D�Q�G �P�D�U�N�H�W�V �X�Q�G�H�U �F�R�Q�V�L�G�H�U�D�W�L�R�Q��

Of course, this institutional development exposes the Fund to new risks and 
�P�D�U�N�H�W�V�� �E�X�W �Z�K�L�F�K�� �E�\ �E�H�Q�H�À�W�L�Q�J �I�U�R�P �W�K�H �G�L�Y�H�U�V�L�À�F�D�W�L�R�Q �R�I �W�K�H �S�U�L�F�H�V �R�I �W�K�H 
various assets, allows a more solid portfolio to be built and whose risk-return 
�S�U�R�À�O�H �L�V �P�R�U�H �H�I�À�F�L�H�Q�W�� �$�W �S�U�H�V�H�Q�W�� �W�K�H �)�X�Q�G �L�Q�Y�H�V�W�V �R�Q�O�\ �L�Q �À�[�H�G �L�Q�W�H�U�H�V�W �U�D�W�H 
bonds and equities, so that interest on bonds and dividends on shares provide 
�W�K�H �)�X�Q�G �Z�L�W�K �D �À�[�H�G �D�Q�G �F�R�Q�V�W�D�Q�W �L�Q�F�R�P�H�� �D�W �O�H�D�V�W �R�Q �¶�D �S�U�L�R�U�L�· �E�D�V�L�V�� �1�D�W�X�U�D�O�O�\�� 
�E�\ �L�Q�Y�H�V�W�L�Q�J �L�Q �E�R�Q�G �D�Q�G �H�T�X�L�W�\ �V�H�F�X�U�L�W�L�H�V�� �W�K�H �)�X�Q�G �E�H�Q�H�À�W�V �I�U�R�P �L�Q�F�U�H�D�V�H�V 
�L�Q �P�D�U�N�H�W �Y�D�O�X�H�V �R�U�� �R�Q �W�K�H �F�R�Q�W�U�D�U�\�� �F�D�Q �E�H �D�G�Y�H�U�V�H�O�\ �D�I�I�H�F�W�H�G �E�\ �L�W�V �G�H�F�O�L�Q�H�� 
�$�F�F�R�U�G�L�Q�J�O�\�� �W�K�H �)�X�Q�G�·�V �P�D�L�Q �À�Q�D�Q�F�L�D�O �U�L�V�N�V �F�R�U�U�H�V�S�R�Q�G �W�R �S�R�V�V�L�E�O�H �O�R�V�V�H�V �D�U�L�V�L�Q�J 
�I�U�R�P �W�K�H �I�D�O�O �L�Q �W�K�H �S�U�L�F�H�V �R�I �W�K�H �E�R�Q�G�V �R�U �W�K�H �V�K�D�U�H�V �D�F�T�X�L�U�H�G��
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�$�V�V�L�P �V�H�Q�G�R�� �R�V �S�U�L�Q�F�L�S�D�L�V �U�L�V�F�R�V �À�Q�D�Q�F�H�L�U�R�V �G�R �)�X�Q�G�R �F�R�U�U�H�V�S�R�Q�G�H�P �D �H�Y�H�Q�W�X�D�L�V 
�S�H�U�G�D�V �G�H�F�R�U�U�H�Q�W�H�V �G�D �G�H�V�F�L�G�D �G�R�V �S�U�H�o�R�V �G�D�V �R�E�U�L�J�D�o�}�H�V�� �R�X �G�D�V �D�F�o�}�H�V �D�G�T�X�L�U�L�G�D�V�� 
Adicionalmente, uma vez que o FP investe em vários mercados, denominados em 
moedas diferentes do dólar, o Fundo também se encontra exposto ao risco cambial 
dos investimentos, entendido como a possibilidade de depreciação das várias 
�P�R�H�G�D�V �G�H �L�Q�Y�H�V�W�L�P�H�Q�W�R �I�D�F�H �D�R �G�y�O�D�U�� �(�P �V�X�P�D�� �R �U�L�V�F�R �À�Q�D�Q�F�H�L�U�R �G�R �)�3 �L�Q�F�O�X�L 
3 tipos de riscos: risco accionista, ou risco de descida dos preços dos principais 
mercados accionistas mundiais, risco de taxa de juro, que corresponde ao risco de 
queda dos preços das obrigações do tesouro; e risco cambial, que consiste no risco 
�G�H �G�H�S�U�H�F�L�D�o�m�R �G�D�V �P�R�H�G�D�V �G�H �L�Q�Y�H�V�W�L�P�H�Q�W�R �I�D�F�H �D�R �G�y�O�D�U��

A evolução dos preços dos activos do FP e das várias moedas de investimento 
consiste, assim, no verdadeiro canal de transmissão entre os mercados 
�L�Q�W�H�U�Q�D�F�L�R�Q�D�L�V�� �R �Y�D�O�R�U �G�R �)�3 �H �R �Y�D�O�R�U �G�R �U�H�Q�G�L�P�H�Q�W�R �V�X�V�W�H�Q�W�i�Y�H�O �H�V�S�H�U�D�G�R�� �(�P 
�W�H�U�P�R�V �G�H �U�H�W�R�U�Q�R�V�� �R �D�Q�R �G�H �������� �I�R�L �Q�H�J�D�W�L�Y�R �S�D�U�D �R �)�3 ������������������ �S�U�H�M�X�G�L�F�D�G�R 
�V�R�E�U�H�W�X�G�R �S�H�O�D �G�H�V�Y�D�O�R�U�L�]�D�o�m�R �G�D �F�D�U�W�H�L�U�D �G�H �L�Q�Y�H�V�W�L�P�H�Q�W�R�V �D�F�F�L�R�Q�L�V�W�D�V �������������������� 
�W�H�Q�G�R �D �F�D�U�W�H�L�U�D �G�H �R�E�U�L�J�D�o�}�H�V �U�H�J�L�V�W�D�G�R �X�P�D �U�H�Q�W�D�E�L�O�L�G�D�G�H �D�F�H�L�W�i�Y�H�O �G�H ������������ 
As perdas registadas nos investimentos em acções resultaram praticamente da 
�H�Y�R�O�X�o�m�R �Q�H�J�D�W�L�Y�D �G�R�V �P�H�U�F�D�G�R�V �D�F�F�L�R�Q�L�V�W�D�V �Q�R �~�O�W�L�P�R �W�U�L�P�H�V�W�U�H �G�H �������� ������������������ 
resultantes do agravamento das medidas de natureza proteccionista e do maior 
�S�H�V�V�L�P�L�V�P�R �G�R�V �L�Q�Y�H�V�W�L�G�R�U�H�V�� �$ �D�S�U�H�F�L�D�o�m�R �G�R �G�y�O�D�U �I�D�F�H �j�V �P�R�H�G�D�V �G�H �L�Q�Y�H�V�W�L�P�H�Q�W�R 
�G�D �&�D�U�W�H�L�U�D �W�D�P�E�p�P �F�R�Q�W�U�L�E�X�L�X �S�D�U�D �D�J�U�D�Y�D�U �D�V �S�H�U�G�D�V �U�H�J�L�V�W�D�G�D�V �H�P ����������

���������D�V�V�L�P �F�R�P�R �G�D �H�Y�R�O�X�o�m�R 
dos mercados cambiais, 
visto que o Fundo investe em 
�P�R�H�G�D�V �T�X�H �Q�m�R �R �G�y�O�D�U��

���������E�X�W �I�R�U�H�L�J�Q �H�[�F�K�D�Q�J�H 
�Á�X�F�W�X�D�W�L�R�Q�V �D�O�V�R �D�I�I�H�F�W �W�K�H 
PF, which has invested in 
�F�X�U�U�H�Q�F�L�H�V �E�H�\�R�Q�G �W�K�H �8�6�'�� 

In 2018, the Fund incurred 
losses, mainly driven by 
the negative performance 
of stock markets and 
the depreciation of the 
investment currencies against 
�W�K�H �G�R�O�O�D�U��

Em 2018, o Fundo registou 
perdas, maioritariamente 
explicadas pela evolução 
negativa dos mercados 
accionistas e pela 
depreciação das moedas de 
�L�Q�Y�H�V�W�L�P�H�Q�W�R �I�D�F�H �D�R �G�y�O�D�U�� 

In addition, since the PF invests in several markets, denominated in currencies 
other than the US dollar, the Fund is also exposed to the exchange rate risk 
of investments, understood as the possibility of depreciation of the various 
�L�Q�Y�H�V�W�P�H�Q�W �F�X�U�U�H�Q�F�L�H�V �D�J�D�L�Q�V�W �W�K�H �G�R�O�O�D�U�� �,�Q �V�K�R�U�W�� �W�K�H �À�Q�D�Q�F�L�D�O �U�L�V�N �R�I �W�K�H �3�) 
includes 3 types of market risks: equity risk, or risk of falling prices of the main 
world stock markets, interest rate risk, which translates to the risk of falling 
Treasury bond prices; and currency risk, which consists of the risk of depreciation 
�R�I �W�K�H �L�Q�Y�H�V�W�P�H�Q�W �F�X�U�U�H�Q�F�L�H�V �D�J�D�L�Q�V�W �W�K�H �8�6 �G�R�O�O�D�U��

The price changes of PF assets and the various investment currencies is thus 
the true channel of transmission between the international markets, the value of 
�3�) �D�Q�G �L�W�V �(�6�,�� �,�Q �W�H�U�P�V �R�I �U�H�W�X�U�Q�V�� �������� �Z�D�V �Q�H�J�D�W�L�Y�H �I�R�U �3�) ������������������ �K�D�P�S�H�U�H�G 
�P�D�L�Q�O�\ �E�\ �W�K�H �G�H�S�U�H�F�L�D�W�L�R�Q �R�I �W�K�H �S�R�U�W�I�R�O�L�R �R�I �H�T�X�L�W�\ �L�Q�Y�H�V�W�P�H�Q�W�V �������������������� �Z�K�L�O�H 
�W�K�H �E�R�Q�G �S�R�U�W�I�R�O�L�R �U�H�F�R�U�G�H�G �D�Q �D�F�F�H�S�W�D�E�O�H �U�H�W�X�U�Q �R�I ������������ �7�K�H �O�R�V�V�H�V �R�Q �H�T�X�L�W�\ 
investments resulted mostly from the substantial downward trend recorded in 
�W�K�H �O�D�V�W �T�X�D�U�W�H�U �R�I �������� ������������������ �Z�K�L�F�K �Z�D�V �G�U�L�Y�H�Q �E�\ �W�K�H �Z�R�U�V�H�Q�L�Q�J �Q�D�W�X�U�H 
and magnitude of over protectionist policy measures and increasing widespread 
�L�Q�Y�H�V�W�R�U �S�H�V�V�L�P�L�V�P�� �7�K�H �D�S�S�U�H�F�L�D�W�L�R�Q �R�I �W�K�H �G�R�O�O�D�U �D�J�D�L�Q�V�W �P�R�V�W �R�I �W�K�H �3�R�U�W�I�R�O�L�R�·�V 
�L�Q�Y�H�V�W�P�H�Q�W �F�X�U�U�H�Q�F�L�H�V �D�O�V�R �F�R�Q�W�U�L�E�X�W�H�G �W�R �H�[�D�F�H�U�E�D�W�H �O�R�V�V�H�V �L�Q ����������
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Os investimentos em títulos 
obrigacionistas de Tesouros 
�U�H�J�L�V�W�D�U�D�P �J�D�Q�K�R�V �O�L�J�H�L�U�R�V��

Investments in Treasuries still 
posted slight gains, despite 
renewed rises in US interest 
�U�D�W�H�V��

Em 2018, nos mercados obrigacionistas de títulos do Tesouro mundiais, assistiu-
se a uma ligeira subida das taxas de juro no mercado dos EUA, mais marcada no 
�F�D�V�R �G�R�V �S�U�D�]�R�V �D �� �D�Q�R�V�� �G�R �T�X�H �Q�R�V �S�U�D�]�R�V �D ���� �D�Q�R�V�� �1�R�V �P�H�U�F�D�G�R�V �(�X�U�R�S�H�X 
e Japonês, as taxas de juro mantiveram-se estáveis, tendo mesmo registando 
�D�O�J�X�P�D�V �G�H�V�F�L�G�D�V��  �$�L�Q�G�D �D�V�V�L�P�� �D�S�H�V�D�U �G�D �F�R�Q�W�L�Q�X�D�G�D �V�X�E�L�G�D �G�D�V �W�D�[�D�V �G�H 
juro em 2018 no mercado dos EUA - que representa a maioria do investimento 
obrigacionista – e que tende a prejudicar o valor dos títulos, o FP conseguiu 
�E�H�Q�H�À�F�L�D�U �G�R �U�H�Q�G�L�P�H�Q�W�R �G�R�V �F�X�S�}�H�V �U�H�F�H�E�L�G�R�V�� �U�H�J�L�V�W�D�Q�G�R �X�P�D �S�H�U�I�R�U�P�D�Q�F�H 
�J�O�R�E�D�O �G�H ���������� �Q�H�V�W�H �W�L�S�R �G�H �L�Q�Y�H�V�W�L�P�H�Q�W�R�V��

In 2018, in terms of global bond markets, we highlight the renewed increase of US 
interest rates, which was more pronounced for the 2-year term, than the longer 
�������\�H�D�U �S�H�U�L�R�G�� �,�Q �(�X�U�R�S�H�D�Q �D�Q�G �-�D�S�D�Q�H�V�H �P�D�U�N�H�W�V�� �L�Q�W�H�U�H�V�W �U�D�W�H�V �U�H�P�D�L�Q�H�G 
�V�W�D�E�O�H�� �H�Y�H�Q �U�H�F�R�U�G�L�Q�J �V�R�P�H �G�H�F�O�L�Q�H�V�� �'�H�V�S�L�W�H �W�K�H �Q�H�J�D�W�L�Y�H �L�P�S�D�F�W �R�I �F�R�Q�W�L�Q�X�H�G 
rises in interest rates in 2018 in the US market - which represents the majority of 
�E�R�Q�G �L�Q�Y�H�V�W�P�H�Q�W�V �� �W�K�H �3�) �D�F�F�X�P�X�O�D�W�H�G �V�L�J�Q�L�À�F�D�Q�W �F�R�X�S�R�Q �U�H�W�X�U�Q�� �D�O�O�R�Z�L�Q�J �L�W �S�R�V�W 
�D�Q �R�Y�H�U�D�O�O �S�H�U�I�R�U�P�D�Q�F�H �R�I ���������� �I�R�U �W�K�H �E�R�Q�G �S�R�U�W�I�R�O�L�R��
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Em termos dos mercados accionistas, o benchmark accionista do Fundo (linha 
�S�U�H�W�D �² �´�0�X�Q�G�R�µ�� �U�H�J�L�V�W�R�X �S�H�U�G�D�V �H�P ���������� �G�H�W�H�U�P�L�Q�D�G�R �S�H�O�D �T�X�H�G�D �G�R �P�H�U�F�D�G�R 
�G�R�V �(�8�$�� �F�R�P�R �G�D �J�H�Q�H�U�D�O�L�G�D�G�H �G�R�V �P�H�U�F�D�G�R�V �D�F�F�L�R�Q�L�V�W�D�V �P�X�Q�G�L�D�L�V�� �(�P �W�H�U�P�R�V 
cambiais, ao contrário de 2017, a apreciação do dólar face à maior parte das 
�G�L�Y�L�V�D�V �G�H �L�Q�Y�H�V�W�L�P�H�Q�W�R �G�R �)�3 �H�[�S�O�L�F�R�X �D�V �S�H�U�G�D�V �F�D�P�E�L�D�L�V �U�H�J�L�V�W�D�G�D�V �S�H�O�R �)�X�Q�G�R��  

In terms of stock markets, the equity benchmark of the Fund (black line - 
�´�0�X�Q�G�R�µ�� �U�H�F�R�U�G�H�G �O�R�V�V�H�V �L�Q ���������� �G�U�L�Y�H�Q �E�\ �W�K�H �I�D�O�O �R�I �W�K�H �8�6 �P�D�U�N�H�W�� �D�V �Z�H�O�O 
�D�V �R�I �W�K�H �R�W�K�H�U �J�O�R�E�D�O �P�D�U�N�H�W�V�� �,�Q �F�X�U�U�H�Q�F�\ �W�H�U�P�V�� �X�Q�O�L�N�H ���������� �W�K�H �D�S�S�U�H�F�L�D�W�L�R�Q 
of the dollar against most of the PF investment currencies was translated into 
�I�R�U�H�L�J�Q �H�[�F�K�D�Q�J�H �O�R�V�V�H�V �I�R�U �W�K�H �3�)��
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Em suma, o Fundo Petrolífero detém hoje uma carteira de títulos extremamente 
�G�L�Y�H�U�V�L�À�F�D�G�D �H �L�Q�Y�H�V�W�L�G�D �Q�R�V �S�U�L�Q�F�L�S�D�L�V �P�H�U�F�D�G�R�V �D�F�F�L�R�Q�L�V�W�D�V �H �R�E�U�L�J�D�F�L�R�Q�L�V�W�D�V 
�P�X�Q�G�L�D�L�V�� �R �T�X�H �O�K�H �S�H�U�P�L�W�H �R�S�W�L�P�L�]�D�U �R �U�H�V�S�H�F�W�L�Y�R �S�H�U�À�O �G�H �U�H�W�R�U�Q�R���U�H�Q�G�L�P�H�Q�W�R��

Contudo, dados os investimentos substanciais em obrigações e acções globais, 
podemos concluir que o valor e rendimento do FP se encontra intrinsecamente 
dependente da evolução dos preços globais destes activos, que é naturalmente 
�D�I�H�F�W�D�G�D �S�H�O�D �H�Y�R�O�X�o�m�R �G�R �G�y�O�D�U �I�D�F�H �j�V �G�L�Y�L�V�D�V �G�R�V �U�H�V�S�H�F�W�L�Y�R�V �L�Q�Y�H�V�W�L�P�H�Q�W�R�V��

Num quadro de análise temporal mais longo, não nos parece marginal, hoje, 
o risco de que os mercados accionistas e obrigacionistas venham a registar 
perdas, dadas as actuais elevadas valorizações dos mercados accionistas e 
�R �Q�t�Y�H�O �K�L�V�W�R�U�L�F�D�P�H�Q�W�H �E�D�L�[�R �G�D�V �W�D�[�D�V �G�H �M�X�U�R �G�D�V �R�E�U�L�J�D�o�}�H�V�� �1�R�W�H���V�H�� �D �H�V�W�H 
propósito, que o mercado accionista norte-americano, apesar das quedas 
registadas em 2018, continua a cotar-se num nível que corresponde a mais do 
�G�R�E�U�R �G�R �Q�t�Y�H�O �Y�H�U�L�À�F�D�G�R �H�P �'�H�]�H�P�E�U�R �G�H ����������

O valor e rendimento do 
FP continuam a depender 
substancialmente da 
evolução dos preços em 
dólares dos vários activos 
�À�Q�D�Q�F�H�L�U�R�V��

In short, the Petroleum Fund now holds a portfolio of a vast and diverse set of 
securities and is invested in major global stock and bond markets, which allows it 
�W�R �R�S�W�L�P�L�]�H �L�W�V �U�L�V�N���U�H�W�X�U�Q �S�U�R�À�O�H��
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�3�)�·�V �Y�D�O�X�H �D�Q�G �U�H�W�X�U�Q�V 
continue to rely largely on 
the development of prices in 
dollars of a broad set of global 
�À�Q�D�Q�F�L�D�O �D�V�V�H�W�V��

Contudo, o alongado horizonte temporal do Fundo e o seu quadro institucional, 
dever-nos-ão permitir enfrentar as oscilações dos mercados de uma forma 
�U�D�F�L�R�Q�D�O �H �D�W�p �E�H�Q�H�À�F�L�D�U �G�R�V �H�S�L�V�y�G�L�R�V �G�H �G�H�V�F�L�G�D�V �G�H �S�U�H�o�R�V�� �T�X�H �U�H�J�X�O�D�U�P�H�Q�W�H 
�V�H �P�D�Q�L�I�H�V�W�D�P �Q�R�V �P�H�U�F�D�G�R�V��

However, given its substantial investments in global bonds and equities, we 
�F�R�Q�F�O�X�G�H �W�K�D�W �3�)�·�V �Y�D�O�X�H �D�Q�G �U�H�W�X�U�Q�V �F�R�Q�W�L�Q�X�H �W�R �G�H�S�H�Q�G �R�Q �S�U�L�F�H �G�H�Y�H�O�R�S�P�H�Q�W�V 
�R�I �W�K�H�V�H �À�Q�D�Q�F�L�D�O �D�V�V�H�W�V�� �Z�K�L�F�K �D�U�H �Q�D�W�X�U�D�O�O�\ �D�I�I�H�F�W�H�G �E�\ �W�K�H �H�Y�R�O�X�W�L�R�Q �R�I �W�K�H 
�G�R�O�O�D�U �D�J�D�L�Q�V�W �W�K�H �F�X�U�U�H�Q�F�L�H�V �R�I �L�W�V �L�Q�Y�H�V�W�P�H�Q�W�V��

Looking at a longer time-frame, we do think that the risk of a global stock or bond 
market fall is now substantial, given the current high stock market valuations 
�D�Q�G �W�K�H �F�O�R�V�H �W�R �W�K�H �K�L�V�W�R�U�L�F�D�O�O�\ �O�R�Z �O�H�Y�H�O �R�I �E�R�Q�G �L�Q�W�H�U�H�V�W �U�D�W�H�V�� �,�W �V�K�R�X�O�G �E�H 
noted in this regard that the US stock market, despite the falls recorded in 2018, 
continues to be price at a level which corresponds to more than double the level 
�U�H�F�R�U�G�H�G �L�Q �'�H�F�H�P�E�H�U ����������

However, the long investment horizon of the Fund and its institutional framework 
�V�K�R�X�O�G �D�O�O�R�Z �X�V �W�R �G�H�D�O �Z�L�W�K �W�K�H �P�D�U�N�H�W�V�· �V�K�R�U�W���W�H�U�P �V�Z�L�Q�J�V �L�Q �D �U�D�W�L�R�Q�D�O �Z�D�\ �D�Q�G 
�H�Y�H�Q �W�R �E�H�Q�H�À�W �I�U�R�P �W�K�H �R�F�F�D�V�L�R�Q�D�O �H�S�L�V�R�G�H�V �R�I �S�U�L�F�H �G�H�F�O�L�Q�H�V �D�F�U�R�V�V �P�D�U�N�H�W�V�� �E�\ 
�D �U�L�J�R�U�R�X�V �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q �R�I �W�K�H �)�X�Q�G�·�V �L�Q�Y�H�V�W�P�H�Q�W �G�L�V�F�L�S�O�L�Q�H �D�Q�G �W�D�U�J�H�W�H�G �D�V�V�H�W 
�D�O�O�R�F�D�W�L�R�Q��
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Este capítulo descreve a evolução da economia 

não petrolífera de Timor Leste em 2018 e 

as respectivas perspectivas para 2019 e 

2020, destacando também os principais 

desenvolvimentos relativos aos sectores público, 

�À�Q�D�Q�F�H�L�U�R���H���H�[�W�H�U�Q�R���G�R���Q�R�V�V�R���3�D�t�V��

CAPITULO 2

Evolução Recente da 
Economia Nacional

DOMESTIC ECONOMY - RECENT 
DEVELOPMENTS AND PERSPECTIVES

This chapter describes major developments for Timor Leste  

non-oil economy in 2018 and its prospects for 2019 and 2020, 

�D�O�V�R �K�L�J�K�O�L�J�K�W�L�Q�J �W�K�H �P�D�L�Q �F�K�D�Q�J�H�V �U�H�J�D�U�G�L�Q�J �W�K�H �S�X�E�O�L�F�� �À�Q�D�Q�F�L�D�O 

�D�Q�G �H�[�W�H�U�Q�D�O �V�H�F�W�R�U�V �R�I �R�X�U �F�R�X�Q�W�U�\��

CHAPTER 2
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�������� 

Actividade 

Económica e 

�,�Q�Á�D�o�m�R 

Economic Activity 

�D�Q�G �,�Q�Á�D�W�L�R�Q
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2.1.1. 
Economia - Evolução Recente e Perspectivas

O crescimento da economia de Timor Leste abrandou substancialmente em 2017 
�H ���������� �T�X�D�Q�G�R �F�R�P�S�D�U�D�G�R �F�R�P �������� �H�� �H�V�S�H�F�L�D�O�P�H�Q�W�H�� �F�R�P �D �G�p�F�D�G�D �D�Q�W�H�U�L�R�U�� 
�2�V �J�U�i�À�F�R�V �������D �H �������E �H�P �E�D�L�[�R �V�L�Q�W�H�W�L�]�D�P �D�V �S�U�R�M�H�F�o�}�H�V �G�H �F�U�H�V�F�L�P�H�Q�W�R �G�R 
�%�&�7�/ �H �F�R�P�S�D�U�D�P���Q�D�V �F�R�P �D�V �G�R �0�L�Q�L�V�W�p�U�L�R �G�D�V �)�L�Q�D�Q�o�D�V ���0�G�)�� �H �G�R �)�0�,��

2.1.1. 
Economy - Recent Developments and Prospects

�7�L�P�R�U �/�H�V�W�H�·�V �H�F�R�Q�R�P�L�F �J�U�R�Z�W�K �V�O�R�Z�H�G �G�R�Z�Q �V�X�E�V�W�D�Q�W�L�D�O�O�\ �L�Q �������� �D�Q�G �������� 
�F�R�P�S�D�U�H�G �W�R �������� �D�Q�G �H�V�S�H�F�L�D�O�O�\ �W�R �W�K�H �S�U�H�Y�L�R�X�V �G�H�F�D�G�H�� �&�K�D�U�W�V �������D �D�Q�G �������E 
�E�H�O�R�Z �V�X�P�P�D�U�L�]�H �%�&�7�/�·�V �J�U�R�Z�W�K �S�U�R�M�H�F�W�L�R�Q�V �D�Q�G �F�R�P�S�D�U�H �W�K�H�P �Z�L�W�K �0�L�Q�L�V�W�U�\ �R�I 
�)�L�Q�D�Q�F�H ���0�R�)�� �D�Q�G �,�0�)�·�V �H�V�W�L�P�D�W�H�V��

A economia não petrolífera 
manteve-se praticamente 
�H�V�W�D�J�Q�D�G�D �H�P �������� �H ����������

The non-oil economy 
remained practically stagnant 
�L�Q �������� �D�Q�G ����������
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�2 �J�U�i�À�F�R �G�D �H�V�T�X�H�U�G�D�� �T�X�H �P�R�V�W�U�D �D �W�D�[�D �G�H �F�U�H�V�F�L�P�H�Q�W�R �U�H�D�O �H�Q�W�U�H �������� �H 
�������� �H �D�V �S�U�R�M�H�F�o�}�H�V �S�D�U�D �������� �H ���������� �S�H�U�P�L�W�H �F�R�Q�À�U�P�D�U �R �D�E�U�D�Q�G�D�P�H�Q�W�R �G�R 
�F�U�H�V�F�L�P�H�Q�W�R �H�F�R�Q�y�P�L�F�R �H�P �������� �H ���������� �&�R�Q�I�R�U�P�H �V�H �S�R�G�H �W�D�P�E�p�P �F�R�Q�V�W�D�W�D�U�� 
o MdF e o FMi encontram-se mais pessismistas do que o BCTL, visto que ambos 
esperam uma contracção acumulada acima de -4% nestes dois anos, enquanto o 
�%�&�7�/ �H�V�S�H�U�D �X�P �F�U�H�V�F�L�P�H�Q�W�R �D�F�X�P�X�O�D�G�R �I�U�D�F�R�� �P�D�V �S�R�V�L�W�L�Y�R�� �G�H ����������

Nas projecções de crescimento para 2019 e 2020, o BCTL continua a antever 
uma substancial recuperação da nossa economia, esperando um crescimento 
�D�F�X�P�X�O�D�G�R �G�H ���� �Q�H�V�W�H�V �� �D�Q�R�V�� �2 �0�G�) �W�D�P�E�p�P �H�V�S�H�U�D �X�P�D �U�H�F�X�S�H�U�D�o�m�R 
�D�V�V�L�Q�D�O�i�Y�H�O �G�R �F�U�H�V�F�L�P�H�Q�W�R �Q�H�V�W�H�V �� �D�Q�R�V�� �D�Y�D�O�L�D�G�D �H�P �������� �2 �R�S�W�L�P�L�V�P�R �G�H�V�W�D�V 
projecções assenta, naturalmente, no pressuposto de uma implementação 
atempada do Orçamento Geral do Estado (OGE) para 2019, que servirá para 
estabilizar a economia e ajudar a consolidar a recuperação do episódio de 
�H�V�W�D�J�Q�D�o�m�R �H�F�R�Q�y�P�L�F�D �Y�H�U�L�À�F�D�G�R �H�Q�W�U�H �������� �H ���������� 

Contudo, as projecções para 
2019 e 2020 são optimistas, 
assentando na normalização 
da implementação da política 
�R�U�o�D�P�H�Q�W�D�O �H�P ����������

However, projections for 2019 
and 2020 are optimistic, 
relying on the normalization 
of the implementation of 
�E�X�G�J�H�W�D�U�\ �S�R�O�L�F�\ �L�Q ����������

The left chart showing the actual growth rate between 2016 and 2018 and 
�S�U�R�M�H�F�W�L�R�Q�V �I�R�U �������� �D�Q�G ���������� �D�O�O�R�Z�V �X�V �W�R �F�R�Q�À�U�P �W�K�H �H�F�R�Q�R�P�L�F �V�O�R�Z�G�R�Z�Q �L�Q 
�������� �D�Q�G ���������� �$�V �F�D�Q �D�O�V�R �E�H �V�H�H�Q�� �W�K�H �0�R�) �D�Q�G �,�0�) �D�U�H �P�R�U�H �S�H�V�V�L�P�L�V�W�L�F �W�K�D�Q 
the BCTL, since both expect a cumulative economic contraction of -4% in these 
�W�Z�R �\�H�D�U�V�� �Z�K�L�O�H �%�&�7�/ �H�V�W�L�P�D�W�H�V �D �Z�H�D�N �E�X�W �S�R�V�L�W�L�Y�H �F�X�P�X�O�D�W�L�Y�H �J�U�R�Z�W�K �R�I ����������

As for the growth projections for 2019 and 2020, BCTL continues to foresee a 
substantial recovery of our economy, expecting cumulative growth of 9% in these 
�W�Z�R �\�H�D�U�V�� �7�K�H �0�R�) �D�O�V�R �H�[�S�H�F�W �D �U�H�P�D�U�N�D�E�O�H �U�H�F�R�Y�H�U�\ �R�I �J�U�R�Z�W�K �R�Y�H�U �W�K�H �V�D�P�H �� 
�\�H�D�U�V�� �R�U �F�X�P�X�O�D�W�L�Y�H �J�U�R�Z�W�K �R�I �������� �7�K�H �R�S�W�L�P�L�V�P �R�I �W�K�H�V�H �S�U�R�M�H�F�W�L�R�Q�V �L�V �E�D�V�H�G 
on the assumption of a timely implementation of the State Budget (OGE) for 
2019, which will serve to stabilize the economy and help consolidate the recovery 
�I�U�R�P �W�K�H �L�W�V �V�W�D�J�Q�D�W�L�R�Q �H�S�L�V�R�G�H�� �U�H�F�R�U�G�H�G �L�Q �������� �D�Q�G ����������

60



As estimativas do BCTL para 2017 e 2018 assentam nos resultados apurados 
�S�H�O�R �L�Q�G�L�F�D�G�R�U �G�H �D�F�W�L�Y�L�G�D�G�H �G�R �%�&�7�/ �S�D�U�D �R �P�H�V�P�R �S�H�U�t�R�G�R�� �(�V�W�H �L�Q�G�L�F�D�G�R�U 
continua a permitir obter uma estimativa atempada e objectiva da evolução 
recente da actividade económica no nosso Pais, combinando os dados 
disponíveis para um conjunto de sub-sectores relevantes da nossa economia: 
�L�P�S�R�U�W�D�o�}�H�V�� �G�H�V�S�H�V�D �S�~�E�O�L�F�D�� �U�H�F�H�L�W�D �S�~�E�O�L�F�D�� �V�H�F�W�R�U �À�Q�D�Q�F�H�L�U�R�� �H �L�Q�G�L�F�D�G�R�U�H�V �G�H 
�F�R�Q�V�X�P�R ���H�O�H�F�W�U�L�F�L�G�D�G�H �H �Y�H�t�F�X�O�R�V����

Note-se, contudo, que este indicador não pretende substituir os dados relativos 
às contas nacionais - que apenas disponibilizam dados anuais até 2017 -mas 
antes complementar e permitir medir o comportamento da economia doméstica 
de uma forma atempada e relevante para a discussão e formação de políticas 
�H�F�R�Q�y�P�L�F�D�V �D�G�H�T�X�D�G�D�V��

BCTL estimates for 2017 and 2018 are based on the results reported by BCTL 
�D�F�W�L�Y�L�W�\ �L�Q�G�L�F�D�W�R�U �I�R�U �W�K�H �V�D�P�H �S�H�U�L�R�G�� �7�K�L�V �L�Q�G�L�F�D�W�R�U �F�R�Q�W�L�Q�X�H�V �W�R �D�O�O�R�Z �X�V �W�R 
obtain a timely and objective assessment of recent developments in economic 
activity in our country, combining the data available for a relevant set of economic 
�V�X�E���V�H�F�W�R�U�V�� �L�P�S�R�U�W�V�� �V�W�D�W�H �V�S�H�Q�G�L�Q�J�� �V�W�D�W�H �U�H�Y�H�Q�X�H�� �À�Q�D�Q�F�L�D�O �V�H�F�W�R�U�� �D�Q�G 
�F�R�Q�V�X�P�S�W�L�R�Q �L�Q�G�L�F�D�W�R�U�V ���H�O�H�F�W�U�L�F�L�W�\ �D�Q�G �Y�H�K�L�F�O�H�V����

N�R�W�H�� �K�R�Z�H�Y�H�U�� �W�K�D�W �W�K�L�V �L�Q�G�L�F�D�W�R�U �G�R�H�V �Q�R�W �L�Q�W�H�Q�G �W�R �U�H�S�O�D�F�H �G�D�W�D �R�Q �R�I�À�F�L�D�O 
national accounts - which are only available until 2017 - but rather complement 
it and allow us to measure the performance of the domestic economy in a timely 
and relevant manner, so as to foster a more fact-based discussion of ongoing 
�H�F�R�Q�R�P�L�F �W�U�H�Q�G�V �D�Q�G �H�Y�H�Q�W�X�D�O �I�R�U�P�X�O�D�W�L�R�Q �R�I �D�S�S�U�R�S�U�L�D�W�H �H�F�R�Q�R�P�L�F �S�R�O�L�F�L�H�V��
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O indicador de actividade do BCTL revelou ainda 
que a performance económica foi bastante mais 
fraca em 2018, do que em 2017, com a maior parte 
das séries de dados sectoriais a registarem uma 
�H�V�W�D�J�Q�D�o�m�R���F�R�Q�W�U�D�F�o�m�R �H�F�R�Q�y�P�L�F�D �H�P ����������

Num horizonte temporal mais largo, realçamos 
que este episódio de estagnação económica 
�G�H ������������������ �Y�H�L�R �F�R�Q�À�U�P�D�U �R �D�E�U�D�Q�G�D�P�H�Q�W�R 
estrutural do nível de crescimento da nossa 
�H�F�R�Q�R�P�L�D�� �Y�H�U�L�À�F�D�G�R �V�R�E�U�H�W�X�G�R �D �S�D�U�W�L�U �G�H ���������� 
Note-se assim que o crescimento médio/ano de 
�������� �Y�H�U�L�À�F�D�G�R �H�Q�W�U�H �������� �H �������� �M�i �K�D�Y�L�D �L�Q�G�L�F�D�G�R 
um abrandamento substancial da economia 
�G�R�P�p�V�W�L�F�D�� �I�D�F�H �D�R�V �U�L�W�P�R�V �G�H �H�[�S�D�Q�V�m�R �Y�H�U�L�À�F�D�G�R�V 
�H�Q�W�U�H �������� �H �������� ���F�R�P �W�D�[�D�V �P�p�G�L�D�V���D�Q�R �G�H ��������

Se bem que parte desta desaceleração tenha 
resultado do abrandamento do ritmo de aumento 
da Despesa Pública, resultando positivamente 

Interestingly, BCTL activity indicator also revealed 
that economic performance was far weaker in 
2018 than in 2017, with most of the sectorial data 
series registering a stagnation/downturn in 2018, 
�F�R�P�S�D�U�H�G �W�R ����������

On a longer perspective, we emphasize that this 
episode economic stagnation episode actually 
�F�R�Q�À�U�P�H�G �W�K�H �V�W�U�X�F�W�X�U�D�O �V�O�R�Z�G�R�Z�Q �R�I �R�X�U �H�F�R�Q�R�P�\�·�V 
growth rate, which has been visible since 2013 
�R�Q�Z�D�U�G�V�� �1�R�W�H �L�Q �W�K�L�V �U�H�J�D�U�G �W�K�D�W �W�K�H �D�Y�H�U�D�J�H �D�Q�Q�X�D�O 
�J�U�R�Z�W�K �U�D�W�H �R�I ���������� �U�H�F�R�U�G�H�G �E�H�W�Z�H�H�Q �������� �D�Q�G 
2017, already represented a substantial slowdown 
from the substantial expansion rates recorded 
between 2008 and 2012, which amounted to an 
�D�Y�H�U�D�J�H �D�Q�Q�X�D�O �J�U�R�Z�W�K �U�D�W�H �R�I ������

Although this structural slowdown resulted from 
the deceleration of public expenditure expansion, 
which positively yielded the stabilization of domestic 
�L�Q�Á�D�W�L�R�Q�� �H�F�R�Q�R�P�L�F �G�H�Y�H�O�R�S�P�H�Q�W�V �L�Q �W�K�H �O�D�V�W �H�L�J�K�W 
years also show that our economy is still highly 

�Q�D �H�V�W�D�E�L�O�L�]�D�o�m�R �G�D�V �S�U�H�V�V�}�H�V �L�Q�Á�D�F�L�R�Q�L�V�W�D�V 
domésticas, a evolução económica nos últimos 8 
anos revela também que a nossa economia continua 
altamente dependente das políticas e programas 
de despesa pública, continuando a adiar-se a 
concretização de um processo de desenvolvimento e 
�G�H �L�Q�Y�H�V�W�L�P�H�Q�W�R �O�L�G�H�U�D�G�R �S�H�O�R �V�H�F�W�R�U �S�U�L�Y�D�G�R��

Continuamos, assim, a destacar de que, o 
�´�D�U�U�D�Q�T�X�H�µ �G�R�V �V�H�F�W�R�U�H�V �S�U�R�G�X�W�L�Y�R�V �Q�D�F�L�R�Q�D�L�V �p 
hoje particularmente necessário e importante para 
�I�D�]�H�U �I�D�F�H �D�R�V �G�H�V�D�À�R�V �F�U�H�V�F�H�Q�W�H�V �H�P �W�H�U�P�R�V �G�D 
criação de emprego para a nossa jovem população 
e preparar o País para um cenário, a prazo, de 
necessidade de implementar uma redução do nível 
de despesa e de investimentos públicos, perante a 
redução substancial das futuras receitas petrolíferas 
e/ou dos rendimentos acumulados no Fundo 
�3�H�W�U�R�O�L�I�H�U�R��

dependent on public policies and public expenditure 
programs, while proceeding to defer the effective 
start of a developmental and investment process led 
�E�\ �W�K�H �S�U�L�Y�D�W�H �D�Q�G �S�U�R�G�X�F�W�L�Y�H �V�H�F�W�R�U�V��

We continue, therefore, to emphasize that the need 
to effectively quick-start growth across national 
productive sectors is now particularly necessary and 
important to meet the growing challenges in terms 
of job creation for our young population and prepare 
the country for the coming need to implement 
a reduction in the level of spending and public 
investment, given the substantial reduction of future 
�R�L�O �U�H�Y�H�Q�X�H�V �D�Q�G���R�U �3�H�W�U�R�O�H�X�P �)�X�Q�G�·�V �L�Q�Y�H�V�W�P�H�Q�W 
�F�D�S�L�W�D�O��
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2.1.2. 
Evolução do PIB, nas Diversas Ópticas

A última publicação das Contas Nacionais de Timor-Leste, divulgada pela Direcção-
Geral de Estatística (DGE) em �$�E�U�L�O de 2019, divulgou valores anuais do Produto 
�,�Q�W�H�U�Q�R���%�U�X�W�R�����3�,�%�������F�D�O�F�X�O�D�G�R�V���D�S�H�Q�D�V���D�W�p������������

D�H���D�F�R�U�G�R���F�R�P���H�V�W�D���S�X�E�O�L�F�D�o�m�R�����D���W�D�[�D���G�H���F�U�H�V�F�L�P�H�Q�W�R���G�R���3�,�%���H�P�������������I�R�L���G�H��������������
em termos reais, o que representa uma grande contracção face ao crescimento de 
�����������G�H���������������$���T�X�H�G�D���G�R���3�,�%���Q�D�T�X�H�O�H���D�Q�R���G�H�F�R�U�U�H�X���P�D�L�R�U�L�W�D�U�L�D�P�H�Q�W�H���G�D���T�X�H�G�D���G�D�V��
�D�F�W�L�Y�L�G�D�G�H�V���U�H�O�D�F�L�R�Q�D�G�D�V���F�R�P���D���F�R�Q�V�W�U�X�o�m�R���H���R���V�H�F�W�R�U���G�D���K�R�W�H�O�D�U�L�D���H���U�H�V�W�D�X�U�D�o�m�R��

2.1.2. 
Of�cial GDP Estimates – Different Perspectives

The last available publication of National Accounts Timor-Leste, released by the 
�*�H�Q�H�U�D�O�� �6�W�D�W�L�V�W�L�F�V�� �'�L�U�H�F�W�R�U�D�W�H�� ���'�*�(���� �L�Q���$�S�U�L�O�������������� �L�Q�F�O�X�G�H�G�� �D�Q�Q�X�D�O�� �I�L�J�X�U�H�V�� �I�R�U��
�R�X�U���*�U�R�V�V���'�R�P�H�V�W�L�F���3�U�R�G�X�F�W�����*�'�3�������F�R�P�S�X�W�H�G���X�Q�W�L�O������������

A�F�F�R�U�G�L�Q�J���W�R���W�K�L�V���S�X�E�O�L�F�D�W�L�R�Q�����*�'�3���J�U�R�Z�W�K���U�D�W�H���L�Q�������������Z�D�V�������������L�Q���U�H�D�O���W�H�U�P�V����
�Z�K�L�F�K���U�H�S�U�H�V�H�Q�W�H�G���D���V�X�E�V�W�D�Q�W�L�D�O���I�D�O�O���Y�H�U�V�X�V�������������J�U�R�Z�W�K���L�Q���������������7�K�D�W���H�F�R�Q�R�P�L�F��
activity decrease was mostly due to the contraction in activities related to the 
�F�R�Q�V�W�U�X�F�W�L�R�Q���D�Q�G���O�H�L�V�X�U�H���D�Q�G���U�H�V�W�D�X�U�D�Q�W�V���V�H�F�W�R�U�V��
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Os sectores da construção civil e da adminstração pública, directamente 
dependentes das políticas de despesa publica, registaram uma queda conjunta 
�G�H ���������� �Q�R �P�H�V�P�R �D�Q�R�� �$ �F�R�Q�W�U�L�E�X�L�o�m�R �F�R�P�E�L�Q�D�G�D �G�R�V �V�H�F�W�R�U�H�V �G�D �D�J�U�L�F�X�O�W�X�U�D�� 
indústria transformadora, tecnologias de informação e comunicação, alojamento 
�H �R�X�W�U�D�V �D�W�L�Y�L�G�D�G�H�V �G�H �V�H�U�Y�L�o�R�V�� �L�Q�F�O�X�L�Q�G�R �V�H�U�Y�L�o�R�V �À�Q�D�Q�F�H�L�U�R�V�� �U�H�J�L�V�W�D�U�D�P �X�P�D 
�T�X�H�G�D �F�R�Q�M�X�Q�W�D �G�H ������������ �V�H�Q�G�R�� �H�P �F�R�Q�M�X�Q�W�R�� �U�H�V�S�R�Q�V�i�Y�H�L�V �S�R�U ���������� �G�R 
�S�U�R�G�X�W�R �W�R�W�D�O �������� �H�P ������������

Os contributos para o crescimento do PIB, na óptica da despesa podem ser 
�R�E�V�H�U�Y�D�G�R�V �Q�R �J�U�i�À�F�R �������E�� �$ �S�U�R�F�X�U�D �L�Q�W�H�U�Q�D �U�H�J�L�V�W�R�X �X�P�D �T�X�H�G�D �V�X�E�V�W�D�Q�F�L�D�O 
�H�P �������� �G�H ������������ �G�H�S�R�L�V �G�H �W�H�U �U�H�J�L�V�W�D�G�R �X�P �D�X�P�H�Q�W�R �Q�R�W�i�Y�H�O �H�P �������� �������������� 
o que se deveu sobretudo à descida do consumo público, do investimento 
�G�R�P�p�V�W�L�F�R �H �G�R �F�R�Q�V�X�P�R �G�H �H�Q�W�L�G�D�G�H�V �Q�m�R���O�X�F�U�D�W�L�Y�D�V�� �G�H�V�L�J�Q�D�G�D�V �G�H �·�1�3�,�6�+�·�� 
É, contudo, de se destacar a subida do consumo das famílias de 4% em 2017, 
�F�R�Q�W�U�D�U�L�D�Q�G�R �D �W�H�Q�G�r�Q�F�L�D �J�H�U�D�O �G�H �G�L�P�L�Q�X�L�o�m�R �G�D �D�F�W�L�Y�L�G�D�G�H �H�F�R�Q�y�P�L�F�D��

A procura interna registou 
uma queda substancial em 
����������

Domestic demand recorded a 
�V�X�E�V�W�D�Q�W�L�D�O �G�H�F�U�H�D�V�H �L�Q ����������

Civil construction and public administration sectors, directly dependent on 
�S�X�E�O�L�F �V�S�H�Q�G�L�Q�J �S�R�O�L�F�L�H�V�� �U�H�J�L�V�W�H�U�H�G �D �M�R�L�Q�W �D�Q�Q�X�D�O �F�R�Q�W�U�D�F�W�L�R�Q �R�I ���������� �L�Q �W�K�L�V 
�\�H�D�U�� �7�K�H �F�R�P�E�L�Q�H�G �F�R�Q�W�U�L�E�X�W�L�R�Q �R�I �Y�D�U�L�R�X�V �R�W�K�H�U �V�H�F�W�R�U�V�� �V�X�F�K �D�V �D�J�U�L�F�X�O�W�X�U�H�� 
manufacturing, information technology and communication, accommodation and 
�R�W�K�H�U �V�H�U�Y�L�F�H �D�F�W�L�Y�L�W�L�H�V�� �L�Q�F�O�X�G�L�Q�J �À�Q�D�Q�F�L�D�O �V�H�U�Y�L�F�H�V�� �U�H�F�R�U�G�H�G �D �I�D�O�O �R�I ������������ �W�R 
�*�'�3 �J�U�R�Z�W�K�� �D�Q�G �W�R�J�H�W�K�H�U �D�F�F�R�X�Q�W�H�G �I�R�U �������� �� �R�I �W�K�H �W�R�W�D�O �*�'�3 �������� �L�Q ������������

Contributions to GDP growth, according to the expenditure approach, can be 
�V�H�H�Q �L�Q �W�K�H �F�K�D�U�W �������E�� �'�R�P�H�V�W�L�F �G�H�P�D�Q�G �U�H�F�R�U�G�H�G �D �V�L�J�Q�L�À�F�D�Q�W �I�D�O�O �L�Q �������� 
�R�I ������������ �I�R�O�O�R�Z�L�Q�J �W�K�H �V�X�E�V�W�D�Q�W�L�D�O �L�Q�F�U�H�D�V�H �U�H�J�L�V�W�H�U�H�G �L�Q �������� ���������������� �P�R�V�W�O�\ 
due to the decreases of public consumption, national investment and NPISH 
�F�R�Q�V�X�P�S�W�L�R�Q�� �1�R�W�L�F�H�D�E�O�\�� �D�Q�G �L�Q �D�Q �R�W�K�H�U�Z�L�V�H �J�H�Q�H�U�D�O�O�\ �Q�H�J�D�W�L�Y�H �\�H�D�U�� �K�R�X�V�H�K�R�O�G 
�À�Q�D�O �F�R�Q�V�X�P�S�W�L�R�Q �L�Q�F�U�H�D�V�H�G ���� �L�Q ����������
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The public sector maintained 
its dominant position in the 
�G�R�P�H�V�W�L�F �H�F�R�Q�R�P�\��

O sector da administração 
pública manteve a sua 
posição dominante na 
�H�F�R�Q�R�P�L�D �G�R�P�p�V�W�L�F�D��

�(�P �W�H�U�P�R�V �V�H�F�W�R�U�L�D�L�V�� �V�H�J�X�Q�G�R �R �J�U�i�À�F�R �������� �D �D�G�P�L�Q�L�V�W�U�D�o�m�R �S�~�E�O�L�F�D �P�D�Q�W�H�Y�H 
a sua posição dominante na economia em 2017, ao ser responsável por 27% do 
total do PIB, seguido pelos sectores do comércio (18%), construção (13%) - que 
é também bastante dependente dos níveis de investimento público - agricultura 
(16%), actividades imobiliárias (12%), e indústria transformadora e serviços 
�À�Q�D�Q�F�H�L�U�R�V�� �T�X�H �D�S�H�Q�D�V �U�H�S�U�H�V�H�Q�W�D�P �������� �H �������� �U�H�V�S�H�F�W�L�Y�D�P�H�Q�W�H��

�,�Q �W�H�U�P�V �R�I �V�H�F�W�R�U�V�� �D�F�F�R�U�G�L�Q�J �W�R �F�K�D�U�W �������� �W�K�H �S�X�E�O�L�F �V�H�F�W�R�U �P�D�L�Q�W�D�L�Q�H�G �L�W�V 
dominant position in the economy, being responsible for 27% of total GDP, 
followed by the sectors of trade (18%), construction ( 13%) - which are also very 
dependent of public spending and public investment - agriculture (16%), real 
�H�V�W�D�W�H �D�F�W�L�Y�L�W�L�H�V ������������ �D�Q�G �P�D�Q�X�I�D�F�W�X�U�L�Q�J �D�Q�G �À�Q�D�Q�F�L�D�O �V�H�U�Y�L�F�H�V�� �Z�K�L�F�K �D�F�F�R�X�Q�W 
�I�R�U �R�Q�O�\ �������� �D�Q�G �������� �U�H�V�S�H�F�W�L�Y�H�O�\��

65

E
V

O
L

U
Ç

Ã
O

 R
E

C
E

N
T

E
 D

A
 

 
E

C
O

N
O

M
IA

 N
A

C
IO

N
A

L
D

O
M

E
S

T
IC

 E
C

O
N

O
M

Y
 -

 R
E

C
E

N
T

 
 

D
E

V
E

L
O

P
M

E
N

T
S

 A
N

D
 P

E
R

S
P

E
C

T
IV

E
S2



2.1.3. 
Preços e In�ação

�$ �W�D�[�D �G�H �L�Q�Á�D�F�o�m�R �D�Q�X�D�O �Q�D �F�L�G�D�G�H �G�H �'�L�O�L�� �V�H�J�X�Q�G�R �D �'�*�(�� �V�L�W�X�R�X���V�H �Q�R�V �������� 
�H�P �'�H�]�H�P�E�U�R �G�H ���������� �R �T�X�H �U�H�S�U�H�V�H�Q�W�R�X �X�P�D �Q�R�Y�D �V�X�E�L�G�D �I�D�F�H �D�R�V �������� 
�G�H �'�H�]�H�P�E�U�R �G�H �������� �H �D�R�V �������� �G�H ���������� �&�R�Q�I�R�U�P�H �V�H �S�R�G�H �F�R�Q�V�W�D�W�D�U �Q�R�V 
�J�U�i�À�F�R�V �T�X�H �V�H �V�H�J�X�H�P�� �D �L�Q�Á�D�F�o�m�R �U�H�F�X�S�H�U�R�X �V�X�E�V�W�D�Q�F�L�D�O�P�H�Q�W�H �Q�R�V �~�O�W�L�P�R�V �� 
�D�Q�R�V�� �G�H�S�R�L�V �G�D�V �W�D�[�D�V �Q�H�J�D�W�L�Y�D�V �U�H�J�L�V�W�D�G�D�V �H�P ���������� �(�P �W�H�U�P�R�V �G�H �P�p�G�L�D�V 
�D�Q�X�D�L�V�� �R�V �G�D�G�R�V �G�R �,�3�& �G�H �'�t�O�L �U�H�Y�H�O�D�P �T�X�H �D �W�D�[�D �G�H �L�Q�Á�D�o�m�R �D�Q�X�D�O �V�H �V�L�W�X�R�X �H�P 
�������� �H �������� �H�P �������� �H ���������� �U�H�V�S�H�F�W�L�Y�D�P�H�Q�W�H�� �H�P �O�L�Q�K�D �F�R�P �R �D�X�P�H�Q�W�R �G�D�V 
�W�D�[�D�V �K�y�P�R�O�R�J�D�V��

2.1.3. 
Prices and In�ation

�7�K�H �D�Q�Q�X�D�O �L�Q�Á�D�W�L�R�Q �U�D�W�H�� �D�F�F�R�U�G�L�Q�J �W�R �W�K�H �'�*�( ���'�L�O�L �&�3�,���� �V�W�R�R�G �D�W �������� �L�Q 
�'�H�F�H�P�E�H�U ���������� �Z�K�L�F�K �U�H�S�U�H�V�H�Q�W�H�G �D �I�X�U�W�K�H�U �L�Q�F�U�H�D�V�H �F�R�P�S�D�U�H�G �W�R �������� �L�Q 
�'�H�F�H�P�E�H�U �������� �D�Q�G �������� �L�Q ���������� �$�V �F�D�Q �E�H �V�H�H�Q �L�Q �W�K�H �I�R�O�O�R�Z�L�Q�J �F�K�D�U�W�V�� 
�L�Q�Á�D�W�L�R�Q �K�D�V �U�H�F�R�Y�H�U�H�G �V�X�E�V�W�D�Q�W�L�D�O�O�\ �L�Q �W�K�H �O�D�V�W �� �\�H�D�U�V�� �D�I�W�H�U �W�K�H �Q�H�J�D�W�L�Y�H �U�D�W�H�V 
�U�H�F�R�U�G�H�G �L�Q ���������� �,�Q �W�H�U�P�V �R�I �D�Q�Q�X�D�O �D�Y�H�U�D�J�H �U�D�W�H�V�� �W�K�H �'�L�O�L �&�3�, �G�D�W�D �V�K�R�Z �W�K�D�W 
�W�K�H �D�Q�Q�X�D�O �L�Q�Á�D�W�L�R�Q �U�D�W�H �Z�D�V �D�W �������� �D�Q�G �������� �L�Q �������� �D�Q�G ���������� �U�H�V�S�H�F�W�L�Y�H�O�\�� �L�Q 
�O�L�Q�H �Z�L�W�K �W�K�H �L�Q�F�U�H�D�V�H �L�Q �W�K�H �D�Q�Q�X�D�O �U�D�W�H�V��

�1�R �À�Q�D�O �G�H ���������� �D �W�D�[�D �G�H 
�L�Q�Á�D�o�m�R �D�Q�X�D�O �I�R�L �D�Y�D�O�L�D�G�D 
���������� �I�D�F�H �D�R�V �������� �G�H ����������

At the end of 2018, the 
�D�Q�Q�X�D�O �L�Q�Á�D�W�L�R�Q �U�D�W�H �Z�D�V 
���������� �K�L�J�K�H�U �F�R�P�S�D�U�H�G �W�R 
�������� ����������
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�2 �T�X�D�G�U�R ������ �P�R�V�W�U�D �D�V �V�H�J�X�L�Q�W�H�V �W�H�Q�G�H�Q�G�r�Q�F�L�D�V �D�R �Q�t�Y�H�O �G�D �G�H�F�R�P�S�R�V�L�o�m�R �G�R 
IPC por grandes grupos de bens/serviços: 

- Produtos alimentares, que continuam a dominar o cabaz do IPC, registaram um 
�D�X�P�H�Q�W�R �K�R�P�y�O�R�J�R �G�H �S�U�H�o�R�V �G�H �������� �H�P �'�H�]�H�P�E�U�R �G�H ���������� �X�P �Y�D�O�R�U �E�D�V�W�D�Q�W�H 
�L�Q�I�H�U�L�R�U �j �W�D�[�D �G�H �L�Q�Á�D�F�o�m�R �W�R�W�D�O �G�H ����������

�� �$ �W�D�[�D �L�Q�Á�D�F�o�m�R �Q�m�R �D�O�L�P�H�Q�W�D�U �I�R�L �E�D�V�W�D�Q�W�H �V�X�S�H�U�L�R�U �j �L�Q�Á�D�F�o�m�R �G�R�V �D�U�W�L�J�R�V 
alimentares, devendo-se maioritariamente ao aumento de precos de 2 sub-
�J�U�X�S�R�V �G�R �,�3�&�� �G�H�V�L�J�Q�D�G�D�P�H�Q�W�H �G�D�V �E�H�E�L�G�D�V �D�O�F�R�y�O�L�F�D�V���W�D�E�D�F�R �H �G�D �H�G�X�F�D�o�m�R��

�7�D�E�O�H ������ �K�L�J�K�O�L�J�K�W�V �W�K�H �I�R�O�O�R�Z�L�Q�J �W�U�H�Q�G�V �L�Q �W�H�U�P�V �R�I �&�3�, �S�U�L�F�H �F�K�D�Q�J�H�V �D�F�U�R�V�V �L�W�V 
different spending groups and sub-groups: 

- Food products, which continue to dominate the CPI basket, registered an annual 
�L�Q�F�U�H�D�V�H �R�I �������� �L�Q �S�U�L�F�H�V �L�Q �'�H�F�H�P�E�H�U ���������� �P�X�F�K �E�H�O�R�Z �W�K�H �K�H�D�G�O�L�Q�H �L�Q�Á�D�W�L�R�Q 
�U�D�W�H �R�I ����������

�� �1�R�Q���I�R�R�G �U�H�D�O�H�G �L�Q�Á�D�W�L�R�Q �Z�D�V �P�X�F�K �K�L�J�K�H�U �W�K�D�Q �I�R�R�G �L�Q�Á�D�W�L�R�Q�� �Z�K�L�F�K �Z�D�V �P�R�V�W�O�\ 
due to the increase in prices of 2 CPI sub-groups: alcoholic beverages and 
�W�R�E�D�F�F�R�� �D�V �Z�H�O�O �D�V �H�G�X�F�D�W�L�R�Q��
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�$�V�V�L�P �V�H�Q�G�R�� �R �D�X�P�H�Q�W�R �F�R�Q�W�L�Q�X�D�G�R �G�D �L�Q�Á�D�o�m�R �H�P �������� �G�H�Y�H�X���V�H 
�P�D�L�R�U�L�W�D�U�L�D�P�H�Q�W�H �D�R �D�X�P�H�Q�W�R �G�D �L�Q�Á�D�F�o�m�R �Q�m�R �D�O�L�P�H�Q�W�D�U�� �G�H�Y�L�G�R�� �F�R�P�R �V�H 
referiu já, aos aumentos substanciais de precos de 2 sub-tipos de artigos não-
�D�O�L�P�H�Q�W�D�U�H�V��

�$�S�H�V�D�U �G�R �O�L�J�H�L�U�R �D�X�P�H�Q�W�R �J�O�R�E�D�O �H�P ���������� �D�V �S�U�H�V�V�}�H�V �L�Q�Á�D�F�F�L�R�Q�L�V�W�D�V 
continuam a manter-se controladas e estáveis na nossa economia, uma vez que 
�D �J�H�Q�H�U�D�O�L�G�D�G�H �G�R�V �D�U�W�L�J�R�V �G�R �,�3�& �U�H�J�L�V�W�R�X �W�D�[�D�V �G�H �L�Q�Á�D�F�o�m�R �L�Q�I�H�U�L�R�U�H�V �D ���� �H 
�D �S�U�y�S�U�L�D �W�D�[�D �G�H �L�Q�Á�D�F�o�m�R �K�y�P�R�O�R�J�D �D�W�L�Q�J�L�X �X�P �P�i�[�L�P�R �G�H �������� �Q�R �W�H�U�F�H�L�U�R 
�W�U�L�P�H�V�W�U�H �G�H ���������� �W�H�Q�G�R �G�H�S�R�L�V �U�H�J�L�V�W�D�G�R �X�P�D �G�L�P�L�Q�X�L�o�m�R �V�X�E�V�W�D�Q�F�L�D�O �S�D�U�D �������� 
�Q�R �~�O�W�L�P�R �W�U�L�P�H�V�W�U�H �G�R �D�Q�R��

�2 �D�X�P�H�Q�W�R �D�Q�X�D�O �G�D �L�Q�Á�D�F�o�m�R 
deveu-se sobretudo ao 
aumento de preços mais forte 
para alguns sub-grupos de 
despesa não alimentar em 
����������

�7�K�X�V�� �W�K�H �F�R�Q�W�L�Q�X�H�G �L�Q�Á�D�W�L�R�Q �S�L�F�N�X�S �L�Q �������� �Z�D�V �G�X�H �W�R �K�L�J�K�H�U �Q�R�Q���I�R�R�G �L�Q�Á�D�W�L�R�Q 
�Z�K�L�F�K�� �Z�D�V�� �L�Q �W�X�U�Q�� �G�U�L�Y�H�Q �E�\ �V�X�E�V�W�D�Q�W�L�D�O �S�U�L�F�H �U�L�V�H�V �R�I �V�S�H�F�L�À�F �Q�R�Q���I�R�R�G �&�3�, �V�X�E��
�J�U�R�X�S�V��

�'�H�V�S�L�W�H �W�K�H �V�O�L�J�K�W �R�Y�H�U�D�O�O �L�Q�F�U�H�D�V�H �L�Q ���������� �L�Q�Á�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V �F�R�Q�W�L�Q�X�H �W�R 
remain controlled and stable in our economy, since the majority of CPI items 
�U�H�F�R�U�G�H�G �O�R�Z�H�U �L�Q�Á�D�W�L�R�Q �U�D�W�H�V �W�R ������ �$�G�L�W�L�R�Q�D�O�O�\�� �D�Q�Q�X�D�O �L�Q�Á�D�W�L�R�Q �U�D�W�H �K�D�V �D�O�U�H�D�G�\ 
�S�H�D�N�H�G �D�W �������� �L�Q �W�K�H �W�K�L�U�G �T�X�D�U�W�H�U �R�I ���������� �D�I�W�H�U �Z�K�L�F�K �L�W �U�H�F�R�U�G�H�G �D �V�X�E�V�W�D�Q�W�L�D�O 
�G�H�F�U�H�D�V�H �W�R �������� �L�Q �W�K�H �O�D�V�W �T�X�D�U�W�H�U �R�I �W�K�H �\�H�D�U��

The annual increase in 
�L�Q�Á�D�W�L�R�Q �Z�D�V �P�R�V�W�O�\ �G�X�H 
to substantial price rises 
�R�I �V�R�P�H �V�S�H�F�L�À�F �Q�R�Q���I�R�R�G 
�V�S�H�Q�G�L�Q�J �V�X�E�J�U�R�X�S�V��
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�$�V �S�U�R�M�H�F�o�}�H�V �G�H �L�Q�Á�D�F�o�m�R 
para 2019 e 2020 avaliam-
se em cerca de 2% ano, 
o que corresponde a um 
�F�H�Q�i�U�L�R �G�H �L�Q�Á�D�F�o�m�R �H�V�W�i�Y�H�O �H 
�F�R�Q�W�U�R�O�D�G�D��

�,�Q�Á�D�W�L�R�Q �S�U�R�M�H�F�W�L�R�Q�V ��������  
and 2020 are anchored at 
2%, which corresponds to a 
�V�W�D�E�O�H �D�Q�G �F�R�Q�W�U�R�O�O�H�G �L�Q�Á�D�W�L�R�Q 
�V�F�H�Q�D�U�L�R��

�2 �%�&�7�/ �S�U�H�Y�r �D�L�Q�G�D �T�X�H �D �W�D�[�D �G�H �L�Q�Á�D�F�o�m�R �D�Q�X�D�O �V�H �G�H�Y�H�U�i �P�D�Q�W�H�U �H�V�W�i�Y�H�O �H 
�O�L�J�H�L�U�D�P�H�Q�W�H �L�Q�I�H�U�L�R�U �D ������ �W�D�Q�W�R �H�P �������� �F�R�P�R �H�P ���������� �$�S�H�V�D�U �G�H �H�V�S�H�U�D�U�P�R�V 
uma recuperação dos niveis de crescimento da economia nestes mesmos 2 anos 
�� �R �T�X�H �W�L�S�L�F�D�P�H�Q�W�H �W�H�Q�G�H �D �H�O�H�Y�D�U �D �Q�R�V�V�D �W�D�[�D �G�H �L�Q�Á�D�F�o�m�R �² �F�R�Q�V�L�G�H�U�D�P�R�V 
que o fraco nível de crescimento de 2017 e 2018, assim como o baixo nível de 
�L�Q�Á�D�F�o�m�R �H�[�W�H�U�Q�D �H�V�S�H�U�D�G�D �S�D�U�D �R �E�L�p�Q�L�R�� �L�U�m�R �D�Q�F�R�U�D�U �D�V �S�U�H�V�V�}�H�V �L�Q�Á�D�F�L�R�Q�L�V�W�D�V 
�Q�D �Q�R�V�V�D �H�F�R�Q�R�P�L�D��

�%�&�7�/ �H�[�S�H�F�W�V �L�Q�Á�D�W�L�R�Q �W�R �U�H�P�D�L�Q �V�W�D�E�O�H �D�Q�G �V�O�L�J�K�W�O�\ �E�H�O�R�Z �W�K�D�Q ���� �E�R�W�K �L�Q �������� 
�D�Q�G ���������� �$�O�W�K�R�X�J�K �Z�H �S�U�R�M�H�F�W �D �U�H�F�R�Y�H�U�\ �L�Q �H�F�R�Q�R�P�L�F �J�U�R�Z�W�K �L�Q �W�K�H �V�D�P�H �W�Z�R 
�\�H�D�U�V �� �Z�K�L�F�K �W�\�S�L�F�D�O�O�\ �W�H�Q�G�V �W�R �L�Q�F�U�H�D�V�H �R�X�U �L�Q�Á�D�W�L�R�Q �U�D�W�H �� �Z�H �E�H�O�L�H�Y�H �W�K�D�W �W�K�H �O�R�Z 
level of growth in 2017 and 2018, as well as the low level of expected external 
�L�Q�Á�D�W�L�R�Q �I�R�U �W�K�H �� �\�H�D�U�V �D�K�H�D�G�� �Z�L�O�O �D�Q�F�K�R�U �G�R�Z�Q �W�K�H �L�Q�Á�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V �L�Q �R�X�U 
�H�F�R�Q�R�P�\��
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2.2.1. 
Programa Orçamental Para 2018  

Um dos objectivos do Governo consiste em assegurar um nível prudente de 
�G�H�V�S�H�V�D �S�~�E�O�L�F�D �H �H�P �U�H�Y�H�U �D �H�À�F�L�r�Q�F�L�D �G�R�V �S�U�R�J�U�D�P�D�V �H�[�L�V�W�H�Q�W�H�V �D�R �O�R�Q�J�R �G�R 
�D�Q�R �G�H �������� �H ����������

Naturalmente, dado o atraso substancial na aprovação e implementação 
do Orçamento Geral do Estado de 2018 (OGE), a execução orçamental foi 
�S�D�U�W�L�F�X�O�D�U�P�H�Q�W�H �S�U�H�M�X�G�L�F�D�G�D �D�W�p �6�H�W�H�P�E�U�R �G�H ���������� �&�R�Q�W�X�G�R�� �G�H �D�F�R�U�G�R �F�R�P �R�V 
dados constantes do quadro 2 em baixo, as taxas de execução globais acabaram 
�S�R�U �Q�m�R �À�F�D�U �P�X�L�W�R �D�T�X�p�P �G�D �H�[�S�H�U�L�r�Q�F�L�D �G�H �D�Q�R�V �D�Q�W�H�U�L�R�U�H�V�� �E�H�Q�H�À�F�L�D�Q�G�R���V�H �G�D 
�H�[�H�F�X�o�m�R �U�H�F�R�U�G�H �G�R �R�U�o�D�P�H�Q�W�R �Q�R �~�O�W�L�P�R �W�U�L�P�H�V�W�U�H �G�R �D�Q�R��

2.2.1. 
State Budget for 2018 

One of the objectives of the Government is to ensure a prudent level of public 
spending and to review the effectiveness of existing programs throughout the 
�\�H�D�U �������� �D�Q�G ����������

Of course, given the substantial delay in the adoption and implementation of the 
State Budget 2018 (OGE), the budgetary execution was particularly hampered 
�X�Q�W�L�O �6�H�S�W�H�P�E�H�U ���������� �+�R�Z�H�Y�H�U�� �D�F�F�R�U�G�L�Q�J �W�R �W�D�E�O�H �� �E�H�O�R�Z�� �W�K�H �J�O�R�E�D�O �V�S�H�Q�G�L�Q�J 
�H�[�H�F�X�W�L�R�Q �U�D�W�H�V �H�Q�G�H�G �X�S �Q�R�W �V�K�R�U�W �R�I �S�U�H�Y�L�R�X�V �\�H�D�U�·�V �H�[�S�H�U�L�H�Q�F�H�� �E�H�Q�H�À�W�L�Q�J �I�U�R�P 
�U�H�F�R�U�G �E�X�G�J�H�W �H�[�H�F�X�W�L�R�Q �L�Q �W�K�H �O�D�V�W �T�X�D�U�W�H�U �R�I �W�K�H �\�H�D�U��
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As Receitas Pùblicas 
reduziram-se em 2018 para 
o valor de 173 milhões USD, 
�H�[�F�O�X�L�Q�G�R �H�P�S�U�p�V�W�L�P�R�V��

Government revenues 
decreased in 2018 to 173 
�P�L�O�O�L�R�Q �8�6�'�� �H�[�F�O�X�G�L�Q�J �O�R�D�Q�V��

Public expenditure decreased 
5% in 2018 to 1 160 
million USD and the overall 
implementation rate stood at 
������ �R�I �W�K�H �V�W�D�W�H �E�X�G�J�H�W��

A Despesa Pública total 
desceu em 2018 5% para 
1160 milhões USD e a taxa 
de execução global situou-se 
�H�P ������ �G�R �2�*�(��

O Governo previa no seu OGE para 2018 um montante de receitas não 
�S�H�W�U�R�O�t�I�H�U�D�V �G�H ������ �P�L�O�K�}�H�V �G�H �8�6�'�� �H�[�F�O�X�L�Q�G�R �H�P�S�U�p�V�W�L�P�R�V�� �1�R �H�Q�W�D�Q�W�R�� �R �Y�D�O�R�U 
das receitas efectivas ascendeu a 173 milhões de USD, o que representou um 
�G�H�F�U�p�V�F�L�P�R �G�H ������ �I�D�F�H �D�R�V ������ �P�L�O�K�}�H�V �U�H�F�H�E�L�G�R�V �H�P ���������� �(�P �W�H�U�P�R�V �G�D 
�V�X�D �F�R�P�S�R�V�L�o�m�R�� �D�V �U�H�F�H�L�W�D�V �À�V�F�D�L�V �F�R�Q�W�L�Q�X�D�U�D�P �D �U�H�S�U�H�V�H�Q�W�D�U �D �F�D�W�H�J�R�U�L�D �P�D�L�V 
�L�P�S�R�U�W�D�Q�W�H�� �D�V�F�H�Q�G�H�Q�G�R �H�P �������� �D ������ �P�L�O�K�}�H�V �8�6�'�� �(�V�W�H �Y�D�O�R�U �W�U�D�G�X�]�L�X���V�H 
�Q�X�P �D�X�P�H�Q�W�R �G�H ���� �I�D�F�H �D�R �Y�D�O�R�U �G�H �������� �G�H ������ �P�L�O�K�}�H�V��

Em termos de despesa pública, o Governo estimava um total de 1277 milhões de 
USD para 2018, mas acabou por apenas executar um total de 1160 milhões, ou 
������ �G�R �2�*�(�� �&�R�P�S�D�U�D�G�R �F�R�P �R �P�R�Q�W�D�Q�W�H �H�I�H�F�W�L�Y�R �G�H ���������� �D �G�H�V�S�H�V�D �S�~�E�O�L�F�D 
desceu -5% em 2018, com a despesa em bens de capital públicos a aumentar 
��������

The Government expected, in its state budget for 2018, non-oil revenues of 188 
�P�L�O�O�L�R�Q �8�6�'�� �H�[�F�O�X�G�L�Q�J �O�R�D�Q�V�� �+�R�Z�H�Y�H�U�� �W�K�H �D�F�W�X�D�O �U�H�Y�H�Q�X�H �D�P�R�X�Q�W�H�G �W�R ������ 
million USD, representing a decrease of 4%, compared to 181 million effectively 
�U�H�F�H�L�Y�H�G �L�Q ���������� �,�Q �W�H�U�P�V �R�I �L�W�V �F�R�P�S�R�V�L�W�L�R�Q�� �W�D�[ �U�H�Y�H�Q�X�H�V �F�R�Q�W�L�Q�X�H�G �W�R �U�H�S�U�H�V�H�Q�W 
�W�K�H �P�R�V�W �L�P�S�R�U�W�D�Q�W �F�D�W�H�J�R�U�\�� �D�V�F�H�Q�G�L�Q�J �L�Q �������� �W�R ������ �P�L�O�O�L�R�Q �8�6�'�� �7�K�L�V �Y�D�O�X�H 
�U�H�V�X�O�W�H�G �L�Q �D�Q �L�Q�F�U�H�D�V�H �R�I ������ �Z�K�H�Q �F�R�P�S�D�U�H�G �W�R �������� �W�D�[�H�V �R�I ������ �P�L�O�O�L�R�Q �8�6�'��

In terms of public expenditure, the Government estimated a total of 1277 
million USD for 2018, but eventually just spent a total of 1160 million, or 91% 
�R�I �W�K�H �V�W�D�W�H �E�X�G�J�H�W�� �&�R�P�S�D�U�H�G �W�R �W�K�H �D�F�W�X�D�O �D�P�R�X�Q�W �R�I ���������� �S�X�E�O�L�F �H�[�S�H�Q�G�L�W�X�U�H 
declined by -5% in 2018, while public investment on capital goods actually 
�L�Q�F�U�H�D�V�H�G ��������
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O valor da receita publica 
diminuiu novamente em 
2018, em -4%, avaliando-se 
�H�P ������ �P�L�O�K�}�H�V �G�H �8�6�'��

The value of non-oil public 
revenue decreased again in 
2018 by -4%, to a total of 173 
�P�L�O�O�L�R�Q �8�6�'��

2.2.2.  
Receita Pública

Uma das principais prioridades do Governo consiste em reduzir a dependência do 
�3�D�t�V �H�P �W�H�U�P�R�V �G�R �À�Q�D�Q�F�L�D�P�H�Q�W�R �D �S�D�U�W�L�U �G�R �)�X�Q�G�R �3�H�W�U�R�O�t�I�H�U�R�� �2�V �H�V�I�R�U�o�R�V �Q�H�V�W�H 
sentido permanecem fundamentais nas discussões e planeamento orçamental 
�G�R �J�R�Y�H�U�Q�R�� �1�R �2�*�( �G�H ���������� �S�R�U �H�[�H�P�S�O�R�� �R �*�R�Y�H�U�Q�R �F�R�Q�W�L�Q�X�D�Y�D �D �G�H�V�W�D�F�D�U �D 
�V�X�D �S�R�O�t�W�L�F�D �G�H �´�U�H�I�R�U�P�D �W�U�L�E�X�W�i�U�L�D�µ�� �Q�R �V�H�Q�W�L�G�R �G�H �P�H�O�K�R�U�D�U �R �H�Q�T�X�D�G�U�D�P�H�Q�W�R 
�À�V�F�D�O �G�R �3�D�t�V �H �G�H �D�X�P�H�Q�W�D�U �D�V �U�H�F�H�L�W�D�V �G�R�P�p�V�W�L�F�D�V�� �R�E�W�L�G�D�V �F�R�P �E�D�V�H �H�P 
�U�H�F�X�U�V�R�V �H �D�F�W�L�Y�L�G�D�G�H�V �Q�m�R �S�H�W�U�R�O�t�I�H�U�D�V��

O montante global de receitas públicas continuou a registar uma diminuição 
em 2018, à semelhança de 2017, o que se deveu tanto à redução da despesa 
publica total, que continua a ser o principal motor da economia, como também à 
�H�V�W�D�J�Q�D�o�m�R���F�R�Q�W�U�D�F�o�m�R �G�D �Q�R�V�V�D �H�F�R�Q�R�P�L�D �H�P �������� �H ����������

Numa base de caixa, as receitas domésticas em 2018 atingiram os 173 milhões 
de USD, registando uma redução de -4%, o que agravou a redução de -7% já 
�U�H�J�L�V�W�D�G�D �H�P ���������� �$�S�H�V�D�U �G�D �V�X�E�L�G�D �G�D �U�H�F�H�L�W�D �À�V�F�D�O �G�H ���� �Q�R �D�Q�R�� �D �T�X�H�G�D 
�E�U�X�W�D�O �G�D �U�H�F�H�L�W�D �Q�m�R �À�V�F�D�O �G�H �������� �D�F�D�E�R�X �S�R�U �H�[�S�O�L�F�D�U �D �G�L�P�L�Q�X�L�o�m�R �G�D �U�H�F�H�L�W�D 
�S�~�E�O�L�F�D �H�P ����������

2.2.2. 
Public Revenue

�$ �N�H�\ �S�U�L�R�U�L�W�\ �R�I �W�K�H �*�R�Y�H�U�Q�P�H�Q�W �L�V �W�R �U�H�G�X�F�H �W�K�H �F�R�X�Q�W�U�\�·�V �G�H�S�H�Q�G�H�Q�F�H �L�Q 
�W�H�U�P�V �R�I �I�X�Q�G�L�Q�J �I�U�R�P �W�K�H �3�H�W�U�R�O�H�X�P �)�X�Q�G�� �7�K�H�V�H �H�I�I�R�U�W�V �U�H�P�D�L�Q �I�X�Q�G�D�P�H�Q�W�D�O 
�L�Q �G�L�V�F�X�V�V�L�R�Q�V �D�Q�G �J�R�Y�H�U�Q�P�H�Q�W �E�X�G�J�H�W �S�O�D�Q�Q�L�Q�J�� �,�Q �W�K�H �������� �6�W�D�W�H �%�X�G�J�H�W�� �I�R�U 
�H�[�D�P�S�O�H�� �W�K�H �*�R�Y�H�U�Q�P�H�Q�W �F�R�Q�W�L�Q�X�H�G �W�R �K�L�J�K�O�L�J�K�W �L�W�V �´�W�D�[ �U�H�I�R�U�P�µ �S�R�O�L�F�\�� �W�R �L�P�S�U�R�Y�H 
�W�K�H �F�R�X�Q�W�U�\�·�V �À�V�F�D�O �I�U�D�P�H�Z�R�U�N �D�Q�G �H�[�S�D�Q�G �G�R�P�H�V�W�L�F �U�H�Y�H�Q�X�H�V �V�R�X�U�F�H�G �I�U�R�P �Q�R�Q��
�R�L�O �U�H�V�R�X�U�F�H�V �D�Q�G �D�F�W�L�Y�L�W�L�H�V��

The total amount of public revenues continued to decline in 2018, as in 2017, 
which was due to both the reduction of public expenditure which remains the 
main driver of the economy, as well as the general stagnation/contraction of 
�H�F�R�Q�R�P�L�F �D�F�W�L�Y�L�W�\ �L�Q �������� �D�Q�G ����������

On a cash basis, domestic revenues in 2018 reached 173 million USD, registering 
a decrease of -4%, which compounded the reduction of -7% already recorded in 
���������� �'�H�V�S�L�W�H �W�K�H �U�L�V�H �L�Q �W�D�[ �U�H�Y�H�Q�X�H �R�I ���� �L�Q �W�K�H �\�H�D�U�� �W�K�H �L�P�S�U�H�V�V�L�Y�H �I�D�O�O �L�Q �Q�R�Q��
�W�D�[ �U�H�Y�H�Q�X�H �R�I ������ �H�[�S�O�D�L�Q�H�G �W�K�H �R�Y�H�U�D�O�O �G�H�F�U�H�D�V�H �L�Q �U�H�Y�H�Q�X�H �L�Q ����������
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�2 �J�U�i�À�F�R ������ �H�Y�L�G�H�Q�F�L�D �D�V �Y�D�U�L�D�o�}�H�V �G�D �U�H�F�H�L�W�D �À�V�F�D�O �H �G�D�V �V�X�D�V �S�U�L�Q�F�L�S�D�L�V 
componentes, designadamente, os impostos que incidem sobre o rendimento 
das pessoas e empresas e os impostos cobrados sobre a importação de 
�P�H�U�F�D�G�R�U�L�D�V�� �2 �D�X�P�H�Q�W�R �D�Q�X�D�O �G�D �U�H�F�H�L�W�D �À�V�F�D�O �G�H�F�R�U�U�H�X �V�R�E�U�H�W�X�G�R �G�R �D�X�P�H�Q�W�R 
dos impostos sobre o rendimento e os lucros de 13 milhões USD, que mais do 
que compensaram a quebra do imposto sobre as importações, avaliada em -5 
�P�L�O�K�}�H�V �8�6�'��

�&�K�D�U�W ������ �H�[�K�L�E�L�W�V �W�D�[ �U�H�Y�H�Q�X�H�V �D�Q�G �W�K�H�L�U �P�D�L�Q �F�R�P�S�R�Q�H�Q�W�V �D�O�R�Q�J �W�K�H �O�D�V�W �\�H�D�U�V�� 
including, taxes levied on the: income of individuals and companies, import of 
�J�R�R�G�V�� �D�Q�G �V�S�H�F�L�À�F �G�R�P�H�V�W�L�F �V�H�U�Y�L�F�H�V�� �7�K�H �D�Q�Q�X�D�O �L�Q�F�U�H�D�V�H �L�Q �W�D�[ �U�H�Y�H�Q�X�H �Z�D�V 
�G�X�H �P�D�L�Q�O�\ �W�R �W�K�H �L�Q�F�U�H�D�V�H �L�Q �W�D�[�H�V �R�Q �L�Q�F�R�P�H �D�Q�G �S�U�R�À�W�V �R�I �8�6�' ���� �P�L�O�O�L�R�Q�� �Z�K�L�F�K 
�P�R�U�H �W�K�D�Q �R�I�I�V�H�W �W�K�H �I�D�O�O �R�I �W�D�[ �R�Q �L�P�S�R�U�W�V�� �E�\ ���� �P�L�O�O�L�R�Q �8�6�'��
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2.2.3. 
Despesa Pública

O Estado conseguiu elevar o nível de execução da despesa orcamentada, 
tendo gasto 91% do OGE de 2018, o que compara favoravelmente com os 88% 
�U�H�J�L�V�W�D�G�R�V �H�P ���������� �2 �P�R�Q�W�D�Q�W�H �H�I�H�F�W�L�Y�D�P�H�Q�W�H �J�D�V�W�R �I�R�L �L�Q�I�H�U�L�R�U �D�R �G�H ���������� �T�X�H 
por sua vez já se tinha reduzido face a 2016, avaliando-se em 1160 milhões de 
�8�6�'�� �U�H�V�X�O�W�D�Q�G�R �Q�X�P�D �U�H�G�X�o�m�R �Q�R�P�L�Q�D�O �D�Q�X�D�O �G�H �������� �(�V�W�D �U�H�G�X�o�m�R �G�H�Y�H�X���V�H �D�R 
decréscimo substancial do OGE para 2018, particularmente à redução do valor 
da despesa recorrente, visto que a despesa efectiva de investimento público 
�D�X�P�H�Q�W�R�X �H�P ���������� �F�R�Q�W�U�D�U�L�D�Q�G�R �D �T�X�H�G�D �U�H�J�L�V�W�D�G�D �H�P ����������

2.2.3. 
Public Expenditure

The State was able to increase the level of execution of budgeted expenditure, 
having spent 91% of the 2018 state budget, which compares favorably with 
�W�K�H ������ �U�H�F�R�U�G�H�G �L�Q ���������� �7�K�H �D�F�W�X�D�O �D�P�R�X�Q�W �V�S�H�Q�W �Z�D�V �O�R�Z�H�U �W�K�D�Q �L�Q ���������� 
�Z�K�L�F�K �L�Q �W�X�U�Q �K�D�G �D�O�U�H�D�G�\ �E�H�H�Q �V�P�D�O�O�H�U �Z�K�H�Q �F�R�P�S�D�U�H�G �W�R ���������� �,�W �D�P�R�X�Q�W�H�G �W�R 
�������� �P�L�O�O�L�R�Q �8�6�' �L�Q ���������� �U�H�V�X�O�W�L�Q�J �L�Q �D �Q�R�P�L�Q�D�O �D�Q�Q�X�D�O �U�H�G�X�F�W�L�R�Q �R�I �������� �7�K�L�V 
reduction was due to the substantial decrease in the state budget for 2018, 
particularly the reduction of recurrent expenditure, since the actual expenditure 
�R�Q �S�X�E�O�L�F �L�Q�Y�H�V�W�P�H�Q�W �L�Q�F�U�H�D�V�H�G �L�Q ���������� �E�X�F�N�L�Q�J �W�K�H �I�D�O�O �U�H�F�R�U�G�H�G �L�Q ���������� 
Recurrent expenditure includes spending on public wages, transfers and general 
�J�R�R�G�V �D�Q�G �V�H�U�Y�L�F�H�V��

A despesa efectivamente 
executada avaliou-se em 
1160 milhões de USD, 
correspondendo a uma taxa 
de execução global do OGE 
�G�H ��������

The actual expenditure was 
in 1160 million USD in 2018, 
corresponding to an overall 
execution rate of the State 
�%�X�G�J�H�W �R�I ��������
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2.2.3.1. 
Despesa Recorrente

A redução substancial da despesa pública global, resultou assim da descida do 
nível de despesa recorrente, que registou um decréscimo nominal de -14% em 
���������� �G�H�S�R�L�V �G�H �W�H�U �G�H�V�F�L�G�R �������� �H�P ���������� �1�R�W�H���V�H �T�X�H �D�V �G�H�V�S�H�V�D�V �U�H�F�R�U�U�H�Q�W�H�V 
continuaram a ser o principal componente dos gastos públicos, ascendendo 
a 826 milhões de USD, ou 71% da despesa total em 2018, depois de terem 
�U�H�J�L�V�W�D�G�R ������ �P�L�O�K�}�H�V �G�H �8�6�' �H�P ���������� �R�X ������ �G�D �G�H�V�S�H�V�D �W�R�W�D�O��

�2 �J�U�i�À�F�R ������ �D�S�U�H�V�H�Q�W�D �D �H�Y�R�O�X�o�m�R �G�D �W�D�[�D �G�H �F�U�H�V�F�L�P�H�Q�W�R �G�R�V �S�U�L�Q�F�L�S�D�L�V 
�F�R�P�S�R�Q�H�Q�W�H�V �G�D �G�H�V�S�H�V�D�� �2 �Q�t�Y�H�O �G�H �H�[�H�F�X�o�m�R �I�R�L �F�D�O�F�X�O�D�G�R �H�P �I�X�Q�o�m�R �G�D �V�R�P�D 
�G�R�V �´�S�D�J�D�P�H�Q�W�R�V�µ �H �G�D�V �´�R�E�U�L�J�D�o�}�H�V�µ �D�V�V�X�P�L�G�D�V �S�D�U�D �F�D�G�D �F�D�W�H�J�R�U�L�D�� 

2.2.3.1. 
Recurrent Expenditure

The substantial reduction of overall public spending resulted from lower recurrent 
expenditure, which registered a nominal decrease of -14% in 2018, after declining 
������ �L�Q ���������� �1�R�W�H �W�K�D�W �W�K�H �U�H�F�X�U�U�H�Q�W �H�[�S�H�Q�G�L�W�X�U�H �F�R�Q�W�L�Q�X�H�G �W�R �E�H �W�K�H �P�D�L�Q 
component of public spending, amounting to 826 million USD, or 71% of total 
expenditure in 2018, having recorded 961 million USD in 2017, or 78% of total 
�H�[�S�H�Q�G�L�W�X�U�H��

C�K�D�U�W ������ �G�H�S�L�F�W�V �W�K�H �J�U�R�Z�W�K �U�D�W�H �R�I �W�K�H �P�D�L�Q �H�[�S�H�Q�G�L�W�X�U�H �F�R�P�S�R�Q�H�Q�W�V �D�O�R�Q�J �W�K�H 
�O�D�V�W �\�H�D�U�V�� �7�K�H �H�[�H�F�X�W�L�R�Q �O�H�Y�H�O �Z�D�V �F�D�O�F�X�O�D�W�H�G �R�Q �W�K�H �E�D�V�L�V �R�I �W�K�H �V�X�P �R�I �F�D�V�K 
�S�D�\�P�H�Q�W�V �D�Q�G �R�E�O�L�J�D�W�L�R�Q�V �D�V�V�X�P�H�G �I�R�U �H�D�F�K �F�D�W�H�J�R�U�\��
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As transferências e subsidios 
voltaram a representar a 
maior posição em termos da 
despesa recorrente (38%) em 
����������

Transfers and subsidies again 
represented the largest parcel 
in terms of recurrent spending 
�������� �R�I �W�K�H �W�R�W�D�O����

Os gastos correspondentes a transferências, sobretudo subsídios pessoais e 
institucionais, continuam a ocupar a posição de maior componente dentro da 
�G�H�V�S�H�V�D �U�H�F�R�U�U�H�Q�W�H�� �F�R�P ������ �H�P ���������� �I�D�F�H �D�R�V ������ �G�H ���������� �2�V �J�D�V�W�R�V �H�P 
bens e serviços ocuparam o segundo lugar, com 36%, seguido dos salários e 
�Y�H�Q�F�L�P�H�Q�W�R�V�� �F�R�P ������ �G�R �W�R�W�D�O �G�D �G�H�V�S�H�V�D �U�H�F�R�U�U�H�Q�W�H��

Note-se ainda que, a rubrica de transferências públicas inclui a alocação do 
orçamento para o programa de desenvolvimento da região de Oecuse, integrada 
�Q�R �S�U�R�M�H�W�R �G�D �=�R�Q�D �(�V�S�H�F�L�D�O �G�H �(�F�R�Q�R�P�L�D �6�R�F�L�D�O �G�H �0�H�U�F�D�G�R �² �=�(�(�6�0�� �1�R 
entanto, note-se que esta rubrica teve um peso bastante menor em 2018, 
quando comparado com o valor de 2017 e anos anteriores, visto que o OGE de 
2018 apenas alocou 28 milhões de usd, um montante inferior aos 172 milhões e 
������ �P�L�O�K�}�H�V �G�H �8�6�' �J�D�V�W�R�V �H�P �������� �H ���������� �U�H�V�S�H�F�W�L�Y�D�P�H�Q�W�H��

Expenses related to transfers, especially personal and institutional subsidies 
continue to represent the largest parcel of recurrent spending, with 38% of 
�W�K�H �W�R�W�D�O �L�Q ���������� �F�R�P�S�D�U�H�G �W�R ������ �L�Q ���������� �6�S�H�Q�G�L�Q�J �R�Q �J�R�R�G�V �D�Q�G �V�H�U�Y�L�F�H�V 
amounted to 36%, followed by wages and salaries, with 23% of total recurring 
�H�[�S�H�Q�V�H�V��

Note also that public transfers include the budget allocation for the development 
program of the Oe-cuse region, the Special Economic and Social Market Zone 
�3�U�R�M�H�F�W�� �R�U �=�(�(�6�0�� �+�R�Z�H�Y�H�U�� �L�W �V�K�R�X�O�G �E�H �Q�R�W�H�G �W�K�D�W �W�K�L�V �E�X�G�J�H�W �L�W�H�P �K�D�G �D �P�X�F�K 
smaller weight in 2018, compared to the value of 2017 and previous years, as the 
State Budget 2018 only allocated 28 million USD, an amount lower than the 172 
�P�L�O�O�L�R�Q �D�Q�G ������ �P�L�O�O�L�R�Q �8�6�' �V�S�H�Q�W �L�Q �������� �D�Q�G ���������� �U�H�V�S�H�F�W�L�Y�H�O�\��
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2.2.3.2.  
Despesa de Capital e Desenvolvimento

O governo estimava no OGE de 2018 uma despesa global em bens de capital e 
de desenvolvimento no valor de 399 milhões de USD, dos quais se executaram 
������ �P�L�O�K�}�H�V �G�H �8�6�'�� �D�R �T�X�H �F�R�U�U�H�V�S�R�Q�G�H �X�P�D �W�D�[�D �G�H �H�[�H�F�X�o�m�R �G�H ��������  

A esmagadora maioria da despesa do capital e desenvolvimento foi alocada ao 
programa de construção de infraestruturas e empréstimos, cujo peso acendeu 
�D ������ �H�P ���������� �2 �3�U�R�J�U�D�P�D �G�R �)�X�Q�G�R �G�D�V �,�Q�I�U�D�H�V�W�U�X�W�X�U�D�V �F�R�Q�W�L�Q�X�D �D �D�V�V�X�P�L�U 
a maior relevância em termos do investimento público, visto que o orçamento 
�F�R�U�U�H�V�S�R�Q�G�H �D ������ �G�R �W�R�W�D�O �G�D �F�D�W�H�J�R�U�L�D �H�P ����������

2.2.3.2. 
Capital and Development Expenditure 

The Government budgeted spending on capital goods for 2018 was 399 million 
USD, while only 331 million USD were effectively spent, which corresponds to a 
�F�D�V�K �H�[�H�F�X�W�L�R�Q �U�D�W�H �R�I ��������  

The overwhelming majority of the capital and development expenditure was 
allocated to infrastructure fund program and loans, whose combined weight was 
������ �L�Q ���������� �7�K�H �,�Q�I�U�D�V�W�U�X�F�W�X�U�H �)�X�Q�G �F�R�Q�W�L�Q�X�H�V �W�R �E�H �W�K�H �O�D�U�J�H�V�W �L�W�H�P �L�Q �W�H�U�P�V �R�I 
public investment, as its budget represented 81% of budgeted public investment 
�L�Q ����������

As despesas em bens de 
capital foram orçadas em  
399 milhões de USD, das 
quais se executaram 331 
�P�L�O�K�}�H�V��

Public Investment was 
budgeted at 399 million USD, 
of which 331 million were 
�H�I�I�H�F�W�L�Y�H�O�\ �V�S�H�Q�W��
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�2 �T�X�D�G�U�R ������ �V�L�Q�W�H�W�L�]�D �D �L�Q�I�R�U�P�D�o�m�R �V�R�E�U�H �R�V �S�U�R�J�U�D�P�D�V �H�[�L�V�W�H�Q�W�H�V �D�R 
nível do Fundo das Infraestruturas (FI) com valor orçamentado superior a 
�� �P�L�O�K�}�H�V �G�H �8�6�'��

�7�D�E�O�H ������ �V�X�P�P�D�U�L�]�H�V �W�K�H �L�Q�I�R�U�P�D�W�L�R�Q �R�Q �H�[�L�V�W�L�Q�J �S�U�R�J�U�D�P�V �D�W �W�K�H �O�H�Y�H�O �R�I �W�K�H 
�,�Q�I�U�D�V�W�U�X�F�W�X�U�H �)�X�Q�G ���,�)�� �Z�L�W�K �E�X�G�J�H�W�H�G �Y�D�O�X�H �R�Y�H�U �� �P�L�O�O�L�R�Q �8�6�'��
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Em termos das prioridades sectoriais do Fundo das Infraestruturas no OGE de 
2018, as estradas – incluindo os empréstimos – continuaram a assumir a maior 
�L�P�S�R�U�W�k�Q�F�L�D �F�R�P ������ �G�R �W�R�W�D�O �G�H�V�W�D �G�H�V�S�H�V�D�� �R�X ������ �P�L�O�K�}�H�V �G�H �8�6�' �H�P ���������� 
�(�P �V�H�J�X�Q�G�R �O�X�J�D�U�� �D �U�X�E�U�L�F�D �G�H �L�Q�Y�H�V�W�L�P�H�Q�W�R�V �Q�R �3�U�R�J�U�D�P�D �G�R �¶�7�D�V�L �0�D�Q�H�· �² 
sobretudo infraestruturas na costa sul, para suportar o plano de investimentos 
petrolíferos – foi responsável por 26% do total orçamentado para 2018 em 
�W�H�U�P�R�V �G�R �L�Q�Y�H�V�W�L�P�H�Q�W�R �S�~�E�O�L�F�R��

No que se refere à evolução anual e perspectivas do investimento público nestes 
�S�U�R�J�U�D�P�D�V�� �V�H�U�i �G�H �V�D�O�L�H�Q�W�D�U �T�X�H �R�V �L�Q�Y�H�V�W�L�P�H�Q�W�R�V �H�P �(�V�W�U�D�G�D�V �H �Q�R �¶�7�D�V�L �0�D�Q�H�· 
�W�r�P �U�H�S�U�H�V�H�Q�W�D�G�R �² �������� �H �������� �� �H �F�R�Q�W�L�Q�X�D�U���R �D �U�H�S�U�H�V�H�Q�W�D�U �H�P �������� �H 
2020 as principais prioridades do Governo, visto que o OGE de 2019 alocou 59% 
�G�R �L�Q�Y�H�V�W�L�P�H�Q�W�R �G�R �)�X�Q�G�R �D�R �S�U�R�J�U�D�P�D �G�D�V �(�V�W�U�D�G�D�V �H ������ �D�R �¶�7�D�V�L �0�D�Q�H�·�� �2�V 
restantes programas de investimento público do Fundo continuam a assumir 
�D�O�R�F�D�o�}�H�V �L�Q�G�L�Y�L�G�X�D�L�V �S�R�X�F�R �U�H�S�U�H�V�H�Q�W�D�W�L�Y�D�V�� 

O investimento em estradas, 
incluindo o programa de 
empréstimos, representa a 
principal prioridade, seguido 
�G�R �3�U�R�M�H�F�W�R �G�R �¶�7�D�V�L �0�D�Q�H�·��

Investment in roads, 
including the external loan 
sprogram, continues to be top 
investment priority, followed 
�E�\ �W�K�H �¶�7�D�V�L �0�D�Q�H�· �3�U�R�M�H�F�W��

�,�Q �W�H�U�P�V �R�I �,�)�·�V �V�H�F�W�R�U�D�O �S�U�L�R�U�L�W�L�H�V �L�Q �W�K�H �������� �6�W�D�W�H �%�X�G�J�H�W�� �L�Q�Y�H�V�W�P�H�Q�W �L�Q �U�R�D�G�V 
- including loans - continue to be the top priority with 49% of this expenditure, or 
������ �P�L�O�O�L�R�Q �8�6�' �L�Q ���������� �,�Q �V�H�F�R�Q�G �S�O�D�F�H�� �W�K�H �L�Q�Y�H�V�W�P�H�Q�W�V �L�Q �W�K�H �¶�7�D�V�L �0�D�Q�H�· 
Program - which includes spending in infrastructure projects on the south coast, 
to support the planned petroleum sector investments - accounted for 26% of total 
�E�X�G�J�H�W�H�G �I�R�U ���������� �L�Q �W�H�U�P�V �R�I �S�X�E�O�L�F �L�Q�Y�H�V�W�P�H�Q�W��

As to what regards annual changes and future perspectives of public investment 
�L�Q �W�K�H�V�H �S�U�R�J�U�D�P�V�� �Z�H �K�L�J�K�O�L�J�K�W �W�K�D�W �L�Q�Y�H�V�W�P�H�Q�W�V �L�Q �5�R�D�G�V �D�Q�G �L�Q �W�K�H �¶�7�D�V�L �0�D�Q�H�· 
project have represented - 2017 and 2018 - and will continue to represent in 
2019 and 2020 the main priorities of the Government, since the 2019 State 
Budget allocates 59% of the investment Fund to the Roads program and 17% to 
�¶�7�D�V�L �0�D�Q�H�·�� �7�K�H �U�H�P�D�L�Q�L�Q�J �S�X�E�O�L�F �L�Q�Y�H�V�W�P�H�Q�W �S�U�R�J�U�D�P�V �F�R�Q�W�L�Q�X�H �W�R �U�H�S�U�H�V�H�Q�W �R�Q�O�\ 
�P�L�Q�R�U �Z�H�L�J�K�W�V �R�I �W�K�H �R�Y�H�U�D�O�O �,�Q�I�U�D�V�W�U�X�F�W�X�U�H �)�X�Q�G�·�V �E�X�G�J�H�W��
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2.2.4. 
Fontes de Financiamento

No seu Orçamento de 2018, o Governo previa utilizar 985 milhões de USD de 
fundos do Fundo Petrolífero (FP), mas em termos efectivos apenas usou 911 
�P�L�O�K�}�H�V �S�D�U�D �À�Q�D�Q�F�L�D�U �D �V�X�D �G�H�V�S�H�V�D �H�P ���������� �R�X ������ �G�R �S�U�R�J�U�D�P�D�G�R �Q�R �2�*�( 
�������� �W�D�P�E�p�P �H�P ������������

Apesar de se ter registado uma diminuição dos levantamentos do FP face a 2017 
(998 milhões USD), o valor oe capital retirado do FP continua a ser bastante 
superior ao seu rendimento sustentável estimado (RSE), avaliado em 550 
�P�L�O�K�}�H�V �8�6�' �H�P ���������� �(�V�W�H �G�H�V�H�Q�Y�R�O�Y�L�P�H�Q�W�R�� �j �V�H�P�H�O�K�D�Q�o�D �G�R �T�X�H �W�H�P �V�L�G�R 
efectuado nos últimos anos, levou a uma nova e continuada redução estrutural 
�G�R �F�D�S�L�W�D�O �G�R �)�X�Q�G�R��

2.2.4 
Public Budget Funding Sources

In its 2018 Budget, the Government planned to use 985 million USD from the 
Petroleum Fund capital (FP), but in effective terms it transfered only 911 million to 
�À�Q�D�Q�F�H �L�W�V �D�F�W�X�D�O �V�S�H�Q�G�L�Q�J�� �R�U ������ �R�I �W�K�H �E�X�G�J�H�W�H�G �D�P�R�X�Q�W �������� �D�O�V�R �L�Q ������������

Although PF withdrawals were lower when compared 2017 (998 million USD), 
�W�K�H �3�)�·�V �D�Q�Q�X�D�O �Z�L�W�K�G�U�D�Z�Q �F�D�S�L�W�D�O �U�H�P�D�L�Q�V �Z�H�O�O �D�E�R�Y�H �L�W�V �H�V�W�L�P�D�W�H�G �V�X�V�W�D�L�Q�D�E�O�H 
�L�Q�F�R�P�H ���(�6�,���� �H�V�W�L�P�D�W�H�G �D�W ������ �P�L�O�O�L�R�Q �8�6�' �L�Q ���������� �7�K�L�V �G�H�F�L�V�L�R�Q�� �V�L�P�L�O�D�U �W�R �Z�K�D�W 
has been done in recent years, resulted in a continued structural decline of the 
�)�X�Q�G�·�V �F�D�S�L�W�D�O��

O Estado continuou a efectuar 
levantamentos do Fundo 
Petrolifero bastante acima 
do RSE em 2018, o que se 
traduziu numa nova redução 
�G�R �F�D�S�L�W�D�O �G�R �)�X�Q�G�R��

The state continued to 
make withdrawals from the 
Petroleum Fund well above 
the ESI in 2018, which 
resulted in a further reduction 
�R�I �W�K�H �F�D�S�L�W�D�O �R�I �W�K�H �)�X�Q�G��
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�(�P �W�H�U�P�R�V �G�D�V �I�R�Q�W�H�V �G�H �À�Q�D�Q�F�L�D�P�H�Q�W�R �G�L�V�S�R�Q�t�Y�H�L�V �S�D�U�D �À�Q�D�Q�F�L�D�U �D �G�H�V�S�H�V�D 
pública, as distribuições do FP continuam a ser a principal origem de fundos, 
�V�H�U�Y�L�Q�G�R �S�D�U�D �À�Q�D�Q�F�L�D�U ������ �G�D �G�H�V�S�H�V�D �H�I�H�F�W�X�D�G�D �H�P ���������� �$�V �U�H�F�H�L�W�D�V �S�~�E�O�L�F�D�V 
�G�R�P�p�V�W�L�F�D�V �À�Q�D�Q�F�L�D�U�D�P�� �S�R�U �V�X�D �Y�H�]�� ������ �G�D �G�H�V�S�H�V�D �W�R�W�D�O �Q�R �P�H�V�P�R �D�Q�R��

�5�H�À�U�D���V�H �D�L�Q�G�D �T�X�H �D�V �U�H�F�H�L�W�D�V �G�R�P�p�V�W�L�F�D�V �Q�m�R �S�H�W�U�R�O�t�I�H�U�D�V �W�r�P �À�Q�D�Q�F�L�D�G�R�� 
desde 2016, uma proporção cada vez mais relevante da despesa pública, visto 
�T�X�H �H�P �������� �D�S�H�Q�D�V �À�Q�D�Q�F�L�D�U�D�P ������ �G�R �V�H�X �Y�D�O�R�U�� �1�R �H�Q�W�D�Q�W�R�� �H�V�W�D �H�Y�R�O�X�o�m�R 
deveu-se apenas à diminuição da despesa ao longo destes 3 anos, visto que a 
�U�H�F�H�L�W�D �S�H�U�P�D�Q�H�F�H�X �S�U�D�W�L�F�D�P�H�Q�W�H �L�Q�D�O�W�H�U�D�G�D �H�Q�W�U�H �������� �H ����������

As receitas públicas não 
�S�H�W�U�R�O�t�I�H�U�D�V �À�Q�D�Q�F�L�D�U�D�P 
apenas 18% da despesa 
�S�~�E�O�L�F�D �H�P ����������

Non-oil government revenue 
�À�Q�D�Q�F�H�G �R�Q�O�\ ������ �R�I �S�X�E�O�L�F 
�H�[�S�H�Q�G�L�W�X�U�H �L�Q ����������

�,�Q �W�H�U�P�V �R�I �I�X�Q�G�L�Q�J �V�R�X�U�F�H�V �D�Y�D�L�O�D�E�O�H �W�R �À�Q�D�Q�F�H �S�X�E�O�L�F �H�[�S�H�Q�G�L�W�X�U�H�� �3�) 
�G�L�V�W�U�L�E�X�W�L�R�Q�V �F�R�Q�W�L�Q�X�H �W�R �E�H �W�K�H �P�D�L�Q �V�R�X�U�F�H �R�I �I�X�Q�G�V�� �À�Q�D�Q�F�L�Q�J ������ �R�I �W�R�W�D�O 
�H�[�S�H�Q�G�L�W�X�U�H �L�Q ���������� �1�R�Q���R�L�O �S�X�E�O�L�F �U�H�Y�H�Q�X�H�V �À�Q�D�Q�F�H�G �L�Q �W�X�U�Q�� �R�Q�O�\ ������ �R�I �W�R�W�D�O 
�H�[�S�H�Q�G�L�W�X�U�H �L�Q �W�K�H �V�D�P�H �\�H�D�U��

�6�L�Q�F�H ���������� �G�R�P�H�V�W�L�F �Q�R�Q���R�L�O �U�H�Y�H�Q�X�H�V �K�D�Y�H �À�Q�D�Q�F�H�G �D�Q �L�Q�F�U�H�D�V�L�Q�J�O�\ �V�L�J�Q�L�À�F�D�Q�W 
�S�U�R�S�R�U�W�L�R�Q �R�I �S�X�E�O�L�F �H�[�S�H�Q�G�L�W�X�U�H�� �V�L�Q�F�H �L�Q �������� �W�K�H�\ �R�Q�O�\ �I�X�Q�G�H�G ������ �R�I �L�W�V �Y�D�O�X�H�� 
However, this development was due only to decreased spending over these 3 
�\�H�D�U�V�� �D�V �U�H�Y�H�Q�X�H �U�H�P�D�L�Q�H�G �Y�L�U�W�X�D�O�O�\ �X�Q�F�K�D�Q�J�H�G �E�H�W�Z�H�H�Q �������� �D�Q�G ����������
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A redução estrutural do 
capital do FP representa 
um risco material à 
sustentabilidade a prazo das 
�Q�R�V�V�D�V �À�Q�D�Q�o�D�V �S�~�E�O�L�F�D�V��

The structural reduction of 
the PF capital represents 
a substantial risk to the 
sustainability of our Public 
�)�L�Q�D�Q�F�H�V��

�2�V �H�P�S�U�p�V�W�L�P�R�V �W�r�P �D�X�P�H�Q�W�D�G�R �D �V�X�D �L�P�S�R�U�W�k�Q�F�L�D �H�P �W�H�U�P�R�V �G�R �À�Q�D�Q�F�L�D�P�H�Q�W�R 
�G�D �G�H�V�S�H�V�D �Q�R�V �~�O�W�L�P�R�V �D�Q�R�V�� �W�H�Q�G�R �À�Q�D�Q�F�L�D�G�R ���� �G�R �W�R�W�D�O �H�P ���������� �(�V�W�H�V 
�H�P�S�U�p�V�W�L�P�R�V�� �T�X�H �W�r�P �V�R�E�U�H�W�X�G�R �V�H�U�Y�L�G�R �S�D�U�D �À�Q�D�Q�F�L�D�U �R �L�Q�Y�H�V�W�L�P�H�Q�W�R �H�P 
estradas no país, ascenderam a 39 milhões em 2018, o que correspondeu a uma 
�W�D�[�D �G�H �H�[�H�F�X�o�m�R �G�H ������ �G�R �U�H�V�S�H�F�W�L�Y�R �P�R�Q�W�D�Q�W�H �S�U�H�Y�L�V�W�R �Q�R �2�*�(�� �$�V�V�L�V�W�L�X���V�H�� 
assim, a um aumento considerável da capacidade de execução do programa de 
empréstimos, visto que em 2016 e 2017 apenas se havia executado 28% e 23% 
�G�R �U�H�V�S�H�F�W�L�Y�R �2�*�(��

Em suma, estas considerações permitem constatar a continuidade da enorme 
�G�H�S�H�Q�G�r�Q�F�L�D �G�R�V �R�U�o�D�P�H�Q�W�R�V �G�H �(�V�W�D�G�R �U�H�O�D�W�L�Y�D�P�H�Q�W�H �D�R �À�Q�D�Q�F�L�D�P�H�Q�W�R �F�R�P 
�R�U�L�J�H�P �Q�D�V �U�H�F�H�L�W�D�V �S�H�W�U�R�O�t�I�H�U�D�V �R�X�� �P�D�L�V �H�V�S�H�F�L�À�F�D�P�H�Q�W�H�� �G�D�V �W�U�D�Q�V�I�H�U�r�Q�F�L�D�V 
originárias do Fundo Petrolífero, num valor que excede substancialmente o 
�U�H�Q�G�L�P�H�Q�W�R �V�X�V�W�H�Q�W�i�Y�H�O �G�R �)�X�Q�G�R��

Apesar da existência de reservas energéticas substanciais nas águas de Timor, o 
�I�D�F�W�R �G�H �R�V �S�U�R�M�H�F�W�R�V �G�H �H�[�S�O�R�U�D�o�m�R �D�F�W�X�D�O�P�H�Q�W�H �H�P �F�X�U�V�R �W�H�U�H�P �X�P �À�P �S�U�H�Y�L�V�W�R 
para 2023, faz com que a continuada e substancial redução do capital do Fundo 
represente um risco material à sustentabilidade das nossas Finanças Públicas, a 
�P�p�G�L�R �S�U�D�]�R��

External loans have increased their importance in terms of funding in recent 
�\�H�D�U�V�� �À�Q�D�Q�F�L�Q�J ���� �R�I �W�K�H �W�R�W�D�O �V�S�H�Q�G�L�Q�J �L�Q ���������� �7�K�H�V�H �O�R�D�Q�V�� �Z�K�L�F�K �K�D�Y�H 
�E�H�H�Q �P�D�L�Q�O�\ �X�V�H�G �W�R �À�Q�D�Q�F�H �L�Q�Y�H�V�W�P�H�Q�W �L�Q �U�R�D�G�V �L�Q �W�K�H �F�R�X�Q�W�U�\�� �D�P�R�X�Q�W�H�G �W�R ���� 
million in 2018, which corresponded to an execution rate of 63% of the budgeted 
�D�P�R�X�Q�W�� �7�K�L�V �I�D�F�W �F�R�Q�À�U�P�V �W�K�H �F�R�Q�V�L�G�H�U�D�E�O�H �L�Q�F�U�H�D�V�H �L�Q �R�I �W�K�H �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q 
of this external borrowing program, since in 2016 and 2017; the State had only 
�H�[�H�F�X�W�H�G ������ �D�Q�G ������ �R�I �L�W�V �U�H�V�S�H�F�W�L�Y�H �E�X�G�J�H�W �D�O�O�R�F�D�W�L�R�Q��

�,�Q �V�K�R�U�W�� �W�K�H�V�H �F�R�Q�V�L�G�H�U�D�W�L�R�Q�V �D�O�O�R�Z �X�V �W�R �F�R�Q�À�U�P �W�K�H �F�R�Q�W�L�Q�X�H�G �R�Y�H�U �G�H�S�H�Q�G�H�Q�F�H 
�R�I �V�W�D�W�H �E�X�G�J�H�W�V �R�Q �L�Q�G�L�U�H�F�W �R�L�O �U�H�Y�H�Q�X�H�V �R�U�� �P�R�U�H �V�S�H�F�L�À�F�D�O�O�\�� �W�U�D�Q�V�I�H�U�V �I�U�R�P 
�W�K�H �3�H�W�U�R�O�H�X�P �)�X�Q�G�� �Z�K�L�F�K �K�D�Y�H �F�R�Q�W�L�Q�X�H�G �W�R �V�X�E�V�W�D�Q�W�L�D�O�O�\ �H�[�F�H�H�G �W�K�H �)�X�Q�G�·�V 
�V�X�V�W�D�L�Q�D�E�O�H �L�Q�F�R�P�H ���(�6�,�� �O�H�Y�H�O��

Despite the existence of substantial oil and gas reserves in our territory, the fact 
that currently ongoing projects should end their activities by 2023, makes the 
�F�R�Q�W�L�Q�X�H�G �D�Q�G �V�X�E�V�W�D�Q�W�L�D�O �U�H�G�X�F�W�L�R�Q �R�I �W�K�H �)�X�Q�G�·�V �F�D�S�L�W�D�O �D �P�D�W�H�U�L�D�O �U�L�V�N �W�R �W�K�H 
�V�X�V�W�D�L�Q�D�E�L�O�L�W�\ �R�I �R�X�U �3�X�E�O�L�F �)�L�Q�D�Q�F�H�V��
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�������� 

Sector Monetário e 

Cambial

Monetary and 

Foreign Exchange 

Sector
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2.3.1. 
Taxas de Juro

O nível das taxas de juro dos empréstimos continua a ser relativamente elevado, 
quando comparado com os niveis de taxas de referência internacionais em 
�G�y�O�D�U�H�V�� �'�H �I�D�F�W�R�� �D �W�H�R�U�L�D �H�F�R�Q�y�P�L�F�D �G�L�] �T�X�H�� �T�X�D�Q�G�R �X�P �S�D�t�V �S�H�T�X�H�Q�R �D�G�R�S�W�D 
como sua a moeda de uma grande economia, as suas taxas de juro tendem 
�D �F�R�Q�Y�H�U�J�L�U �F�R�P �D�V �G�D �V�X�D �U�H�I�H�U�r�Q�F�L�D��  �(�P �7�L�P�R�U �/�H�V�W�H �L�V�W�R �Q�m�R �V�H �Y�H�U�L�À�F�D�� 
sobretudo para as taxas de juro do crédito por diversas razões, sendo a principal 
o risco do negócio bancário, que inclui o risco de crédito de incumprimento dos 
�G�H�Y�H�G�R�U�H�V �G�R�P�p�V�W�L�F�R�V �H �R �S�U�y�S�U�L�R �U�L�V�F�R �G�R �S�D�t�V��

2.3.1. 
Interest Rates

Average lending interest rates remain relatively high compared to overseas 
�E�H�Q�F�K�P�D�U�N �O�H�Q�G�L�Q�J �U�D�W�H�V �L�Q �8�6�'�� �,�Q�G�H�H�G�� �H�F�R�Q�R�P�L�F �W�K�H�R�U�\ �H�[�S�H�F�W�V �W�K�D�W �Z�K�H�Q �D 
small country adopts as its currency of a large economy, interest rates tend to 
�F�R�Q�Y�H�U�J�H �W�R �L�W�V �U�H�I�H�U�H�Q�F�H�� �,�Q �7�L�P�R�U �/�H�V�W�H �W�K�L�V �K�D�V �Q�R�W �E�H�H�Q �W�U�X�H�� �H�V�S�H�F�L�D�O�O�\ �I�R�U 
credit interest rates and for several reasons, related to the risks of the banking 
�E�X�V�L�Q�H�V�V �L�Q �R�X�U �F�R�X�Q�W�U�\�� �Z�K�L�F�K �L�Q�F�O�X�G�H �O�R�F�D�O �F�U�H�G�L�W �U�L�V�N�V �D�Q�G �W�K�H �F�R�X�Q�W�U�\ �U�L�V�N �L�W�·�V�H�O�I��

As taxas de juro do crédito 
continuam a ser bastante 
elevadas, tendo registado um 
�Q�R�Y�R �D�X�P�H�Q�W�R �H�P ����������

Credit interest rates are still 
very high, which recorded a 
�Q�H�Z �L�Q�F�U�H�D�V�H �L�Q ����������

85

E
V

O
L

U
Ç

Ã
O

 R
E

C
E

N
T

E
 D

A
 

 
E

C
O

N
O

M
IA

 N
A

C
IO

N
A

L
D

O
M

E
S

T
IC

 E
C

O
N

O
M

Y
 -

 R
E

C
E

N
T

 
 

D
E

V
E

L
O

P
M

E
N

T
S

 A
N

D
 P

E
R

S
P

E
C

T
IV

E
S2



Ao contrário de 2017, as taxas de juro dos empréstimos ao sector privado 
�D�X�P�H�Q�W�D�U�D�P ���������� �H�P ���������� �F�R�Q�I�R�U�P�H �V�H �S�R�G�H �R�E�V�H�U�Y�D�U �Q�R �J�U�i�À�F�R ���� �S�D�U�D 
������������ �H�P �'�H�]�H�P�E�U�R �G�H ���������� �&�R�Q�W�X�G�R�� �D �W�D�[�D �P�p�G�L�D �S�D�J�D �S�H�O�R�V �G�H�S�y�V�L�W�R�V �D �� 
�P�H�V�H�V �P�D�Q�W�H�Y�H���V�H �S�U�D�W�L�F�D�P�H�Q�W�H �L�Q�D�O�W�H�U�D�G�D �H�P ���������� �D�V�F�H�Q�G�H�Q�G�R �D ���������� �Q�R 
�À�Q�D�O �G�H ���������� �(�V�W�D �G�L�V�W�L�Q�W�D �H�Y�R�O�X�o�m�R �G�D�V �W�D�[�D�V �D�F�W�L�Y�D�V �H �S�D�V�V�L�Y�D�V �I�H�] �F�R�P �T�X�H �R 
�´�V�S�U�H�D�G�µ�� �R�X �G�L�I�H�U�H�Q�F�L�D�O �H�Q�W�U�H �D�V �W�D�[�D�V�� �D�X�P�H�Q�W�D�V�V�H �V�X�E�V�W�D�Q�F�L�D�P�H�Q�W�H �H�P ������������ 
�S�D�U�D ��������������

�8�Q�O�L�N�H ���������� �O�H�Q�G�L�Q�J �U�D�W�H�V �L�Q�F�U�H�D�V�H�G �E�\ �������� �L�Q ���������� �D�V �F�D�Q �E�H �V�H�H�Q �L�Q �F�K�D�U�W �� 
�W�R ������������ �L�Q �'�H�F�H�P�E�H�U ���������� �+�R�Z�H�Y�H�U�� �D�Y�H�U�D�J�H �G�H�S�R�V�L�W �U�D�W�H�V ���� �P�R�Q�W�K�V �W�H�U�P�� 
�U�H�P�D�L�Q�H�G �Y�L�U�W�X�D�O�O�\ �X�Q�F�K�D�Q�J�H�G �L�Q ���������� �D�P�R�X�Q�W�L�Q�J �W�R ���������� �D�W �W�K�H �H�Q�G �R�I ���������� 
�7�K�L�V �G�L�V�W�L�Q�F�W�L�Y�H �H�Y�R�O�X�W�L�R�Q �R�I �O�H�Q�G�L�Q�J �D�Q�G �G�H�S�R�V�L�W �U�D�W�H�V �K�D�V �P�D�G�H �W�K�H �¶�V�S�U�H�D�G�·�� �R�U 
�G�L�I�I�H�U�H�Q�F�H �E�H�W�Z�H�H�Q �O�H�Q�G�L�Q�J �D�Q�G �G�H�S�R�V�L�W �U�D�W�H�V�� �L�Q�F�U�H�D�V�H �E�\ ������������ �W�R �D �V�X�E�V�W�D�Q�W�L�D�O 
�V�S�U�H�D�G �R�I ��������������
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2.3.2. 
Taxas de Câmbio

�2 �G�y�O�D�U �Q�R�U�W�H �D�P�H�U�L�F�D�Q�R�� �D �P�R�H�G�D �R�À�F�L�D�O �G�H �7�L�P�R�U���/�H�V�W�H�� �D�S�U�H�F�L�R�X���V�H �I�D�F�H �j 
generalidade das divisas dos nossos principais parceiros comerciais ao longo 
�G�H ���������� �1�R �F�R�Q�M�X�Q�W�R �G�R �D�Q�R�� �R �G�y�O�D�U �D�S�U�H�F�L�R�X���V�H ���� �I�D�F�H �j �U�X�S�L�D �,�Q�G�R�Q�p�V�L�D�� �R 
principal parceiro de comércio de Timor-Leste e 2% face ao dólar de Singapura, que 
�p �X�P�D �P�R�H�G�D �G�H �U�H�I�H�U�r�Q�F�L�D �Q�R �H�V�S�D�F�R �$�V�L�i�W�L�F�R��

Sendo o nosso país altamente dependente da importação de bens e serviços para 
satisfazer a procura doméstica, a apreciação do dólar contribui para conter os 
�S�U�H�o�R�V �G�H �S�U�R�G�X�W�R�V �L�P�S�R�U�W�D�G�R�V �H�� �S�R�U �V�X�D �Y�H�]�� �H�V�W�D�E�L�O�L�]�D�U �D �L�Q�Á�D�F�o�m�R �G�R�P�p�V�W�L�F�D��

2.3.2. 
Exchange Rates

�7�K�H �8�6 �G�R�O�O�D�U�� �W�K�H �R�I�À�F�L�D�O �F�X�U�U�H�Q�F�\ �R�I �7�L�P�R�U �/�H�V�W�H�� �D�S�S�U�H�F�L�D�W�H�G �D�J�D�L�Q�V�W �W�K�H 
�P�D�M�R�U�L�W�\ �R�I �F�X�U�U�H�Q�F�L�H�V �R�I �R�X�U �P�D�L�Q �W�U�D�G�L�Q�J �S�D�U�W�Q�H�U�V �G�X�U�L�Q�J ���������� �2�Y�H�U �W�K�H �\�H�D�U�� �W�K�H 
dollar appreciated 7% against the Indonesian rupiah, Timor Leste main Trading 
Partner and 2% against the Singapore dollar, which is a reference currency in the 
�$�V�L�D�Q �U�H�J�L�R�Q��

As our country continues to be highly dependent on imports of goods and services 
to supply our domestic demand, the appreciation of the dollar generally helps 
�W�R �F�R�Q�W�D�L�Q �L�P�S�R�U�W�H�G �S�U�R�G�X�F�W �S�U�L�F�H�V �L�Q�Á�D�W�L�R�Q �D�Q�G�� �L�Q �W�X�U�Q�� �V�W�D�E�L�O�L�]�H �R�X�U �G�R�P�H�V�W�L�F 
�L�Q�Á�D�W�L�R�Q��

O dólar norte americano 
apreciou-se face à 
generalidade das moedas dos 
�Q�R�V�V�R�V �3�D�U�F�H�L�U�R�V �F�R�P�H�U�F�L�D�L�V��

In 2018, the US dollar 
appreciated against the 
majority of currencies of our 
�W�U�D�G�L�Q�J �S�D�U�W�Q�H�U�V��
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2.3.3. 
Base Monetária (BM)

A Base Monetária, que é uma das variáveis determinantes em termos da política 
monetária, aumentou apenas ligeiramente em 2018 no valor de 3 milhões de 
�8�6�'�� �T�X�D�Q�G�R �H�P �������� �K�D�Y�L�D �D�X�P�H�Q�W�D�G�R �H�[�S�R�Q�H�Q�F�L�D�O�P�H�Q�W�H ���� �P�L�O�K�}�H�V �������������� �$ 
�E�D�V�H �P�R�Q�H�W�i�U�L�D �D�Y�D�O�L�D�Y�D���V�H �H�P ������ �P�L�O�K�}�H�V �G�H �8�6�' �Q�R �À�Q�D�O �G�H ���������� �V�H�Q�G�R �T�X�H 
18 milhões correspondem à moeda em circulação e os restantes 159 milhões 
�D �G�H�S�y�V�L�W�R�V �G�H �E�D�Q�F�R�V �M�X�Q�W�R �G�R �%�&�7�/�� �2 �D�X�P�H�Q�W�R �G�D �E�D�V�H �P�R�Q�H�W�i�U�L�D �H�P �������� 
decorreu praticamente do aumento da moeda em circulação, que subiu 3 milhões 
�G�H �8�6�'��

2.3.3. 
Monetary Base

The Monetary Base, which is generally one of policy drivers in terms of monetary 
policy, increased only slightly in 2018 by 3 million USD, when in 2017 it had 
�L�Q�F�U�H�D�V�H�G �H�[�S�R�Q�H�Q�W�L�D�O�O�\ �E�\ ���� �P�L�O�O�L�R�Q ���� ���������� �7�K�H �P�R�Q�H�W�D�U�\ �E�D�V�H �D�P�R�X�Q�W�H�G �W�R 
177 million USD at the end of 2018, of which 18 million corresponded to currency 
in circulation and the remaining 159 million to banks funds deposited with the 
�%�&�7�/�� �7�K�H �L�Q�F�U�H�D�V�H �L�Q �W�K�H �P�R�Q�H�W�D�U�\ �E�D�V�H �L�Q �������� �Z�D�V �S�U�D�W�L�F�D�O�O�\ �M�X�V�W�L�À�H�G �E�\ �W�K�H 
�U�L�V�H �L�Q �F�X�U�U�H�Q�F�\ �F�L�U�F�X�O�D�W�L�R�Q�� �Z�K�L�F�K �U�R�V�H �E�\ �W�K�H �V�D�P�H �� �P�L�O�O�L�R�Q �8�6�'��

A Base Monetária manteve-
se praticamente estável em 
����������

The monetary base remained 
�V�W�D�E�O�H �L�Q ����������
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2.3.4. 
Massa Monetária

�2 �G�H�V�H�Q�Y�R�O�Y�L�P�H�Q�W�R �G�R �V�H�F�W�R�U �À�Q�D�Q�F�H�L�U�R �G�H�V�H�P�S�H�Q�K�D �X�P �S�D�S�H�O �Y�L�W�D�O �Q�R �V�H�Q�W�L�G�R �G�H 
�I�D�F�L�O�L�W�D�U �R �F�U�H�V�F�L�P�H�Q�W�R �H�F�R�Q�y�P�L�F�R �H �D �U�H�G�X�o�m�R �G�D �S�R�E�U�H�]�D�� �$ �F�R�P�S�L�O�D�o�m�R �H �D�Q�i�O�L�V�H 
�G�H �H�V�W�D�W�t�V�W�L�F�D�V �P�R�Q�H�W�i�U�L�D�V �H �À�Q�D�Q�F�H�L�U�D�V �S�H�U�P�L�W�H�P �D�I�H�U�L�U �R �G�H�V�H�Q�Y�R�O�Y�L�P�H�Q�W�R 
�H �P�X�G�D�Q�o�D�V �Q�R�V �V�L�V�W�H�P�D�V �P�R�Q�H�W�i�U�L�R �H �À�Q�D�Q�F�H�L�U�R �G�H �X�P �S�D�t�V�� �2 �%�D�Q�F�R 
Central de Timor-Leste tem vindo a recolher e a compilar estas estatísticas 
sistematicamente com o objetivo de desenvolver uma visão abrangente e 
�G�H�W�D�O�K�D�G�D �G�R �Q�R�V�V�R �V�H�F�W�R�U �À�Q�D�Q�F�H�L�U�R�� �D �À�P �G�H �G�H�V�H�Q�Y�R�O�Y�H�U �D�V �I�X�Q�o�}�H�V �G�R �%�&�7�/ 
no âmbito da supervisão macroprudencial e da implementação de uma política 
�P�R�Q�H�W�i�U�L�D�� �&�R�Q�W�X�G�R �H �D�W�p �j �G�D�W�D�� �R �%�&�7�/ �D�L�Q�G�D �Q�m�R �G�L�V�S�}�H �G�H �L�Q�V�W�U�X�P�H�Q�W�R�V 
de política monetária visto que o nosso país continua a utilizar uma divisa 
�H�V�W�U�D�Q�J�H�L�U�D�� �R �G�y�O�D�U �Q�R�U�W�H���D�P�H�U�L�F�D�Q�R�� �F�R�P�R �P�R�H�G�D �R�À�F�L�D�O��

2.3.4. 
Money Supply

�7�K�H �G�H�Y�H�O�R�S�P�H�Q�W �R�I �W�K�H �À�Q�D�Q�F�L�D�O �V�H�F�W�R�U �S�O�D�\�V �D �Y�L�W�D�O �U�R�O�H �L�Q �I�D�F�L�O�L�W�D�W�L�Q�J �H�F�R�Q�R�P�L�F 
�J�U�R�Z�W�K �D�Q�G �S�R�Y�H�U�W�\ �U�H�G�X�F�W�L�R�Q�� �7�K�H �F�R�P�S�L�O�D�W�L�R�Q �D�Q�G �D�Q�D�O�\�V�L�V �R�I �P�R�Q�H�W�D�U�\ �D�Q�G 
�À�Q�D�Q�F�L�D�O �V�W�D�W�L�V�W�L�F�V �D�O�O�R�Z �X�V �W�R �J�D�X�J�H �G�H�Y�H�O�R�S�P�H�Q�W�V �D�Q�G �F�K�D�Q�J�H�V �L�Q �R�X�U �P�R�Q�H�W�D�U�\ 
�D�Q�G �À�Q�D�Q�F�L�D�O �V�\�V�W�H�P�V�� �%�&�7�/ �K�D�V �E�H�H�Q �F�R�O�O�H�F�W�L�Q�J �D�Q�G �F�R�P�S�L�O�L�Q�J �W�K�H�V�H �V�W�D�W�L�V�W�L�F�V 
systematically in order to build a comprehensive and detailed overview of the 
�À�Q�D�Q�F�L�D�O �V�H�F�W�R�U �D�Q�G�� �L�Q �W�X�U�Q�� �V�X�S�S�R�U�W �W�K�H �G�H�Y�H�O�R�S�P�H�Q�W �R�I �%�&�7�/�·�V �P�D�F�U�R �S�U�X�G�H�Q�W�L�D�O 
�D�Q�G �P�R�Q�H�W�D�U�\ �S�R�O�L�F�L�H�V �I�U�D�P�H�Z�R�U�N�V�� �+�R�Z�H�Y�H�U�� �W�R �G�D�W�H�� �%�&�7�/ �G�R�H�V �Q�R�W �\�H�W �K�D�Y�H 
an autonomous monetary policy and respective instruments, as our country 
�F�R�Q�W�L�Q�X�H�V �X�V�H �D �I�R�U�H�L�J�Q �F�X�U�U�H�Q�F�\�� �W�K�H �8�6 �G�R�O�O�D�U�� �D�V �L�W�V �R�I�À�F�L�D�O �F�X�U�U�H�Q�F�\��

 

A compilação de estatísticas 
�P�R�Q�H�W�i�U�L�D�V �H �À�Q�D�Q�F�H�L�U�D�V 
permite analisar o 
desenvolvimento e mudanças 
no sistema monetário e 
�À�Q�D�Q�F�H�L�U�R �G�R �S�D�t�V��

The compilation of monetary 
�D�Q�G �À�Q�D�Q�F�L�D�O �V�W�D�W�L�V�W�L�F�V �L�V 
used to assess relevant 
developments and in our 
�P�R�Q�H�W�D�U�\ �D�Q�G �À�Q�D�Q�F�L�D�O 
�V�\�V�W�H�P�V��
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Embora Timor-Leste seja 
�X�P�D �H�F�R�Q�R�P�L�D �´�G�R�O�D�U�L�]�D�G�D�µ�� 
o BCTL consegue calcular 
razoavelmente o agregado 
�P�R�Q�H�W�i�U�L�R �0����

Although Timor-Leste is a 
dollarized economy, BCTL 
can reasonably calculate the 
�P�R�Q�H�W�D�U�\ �D�J�J�U�H�J�D�W�H �0����

�(�P�E�R�U�D �7�L�P�R�U���/�H�V�W�H �V�H�M�D �X�P�D �H�F�R�Q�R�P�L�D �´�G�R�O�D�U�L�]�D�G�D�µ�� �p �S�R�V�V�t�Y�H�O �D�R �%�&�7�/ �F�D�O�F�X�O�D�U 
razoavelmente a massa monetária agregada (o agregado M2) que na maior parte 
dos países se usa como uma medida da disponibilidade de meios de pagamento, 
�H�[�F�O�X�L�Q�G�R �D �P�R�H�G�D �H�P �F�L�U�F�X�O�D�o�m�R�� �&�R�P�R �p �K�D�E�L�W�X�D�O�� �D �P�D�V�V�D �P�R�Q�H�W�i�U�L�D �H�P �7�L�P�R�U��
Leste é calculada pela soma da notas e moeda em circulação com os depósitos 
à ordem (que, como a parcela anterior, podem ser mobilizados imediatamente 
�S�D�U�D �H�I�H�F�W�X�D�U �S�D�J�D�P�H�Q�W�R�V �D�W�U�D�Y�p�V �G�H �F�K�H�T�X�H�V�� �H �D �´�T�X�D�V�H���P�R�H�G�D�µ ���R�V �G�H�S�y�V�L�W�R�V 
de poupança e prazo), valores que podem ser mobilizados a relativamente curto 
�S�U�D�]�R �S�D�U�D �H�I�H�F�W�X�D�U �S�D�J�D�P�H�Q�W�R�V��

�1�R�V �J�U�i�À�F�R�V �������� �H �������� �D�S�U�H�V�H�Q�W�D���V�H �D �H�Y�R�O�X�o�m�R �G�R �D�J�U�H�J�D�G�R �P�R�Q�H�W�i�U�L�R 
�0���� �D�R �O�R�Q�J�R �G�R �S�H�U�t�R�G�R �G�H �������� �D ���������� �1�R�W�H���V�H �T�X�H �R�V �Y�D�O�R�U�H�V �G�R �0�� �V�m�R 
aproximados, porque, como o país usa o dólar norte americano, é difícil calcular 
�F�R�P �H�[�D�F�W�L�G�m�R �R �Y�D�O�R�U �G�D�V �Q�R�W�D�V �H�P �F�L�U�F�X�O�D�o�m�R�� �3�R�U�p�P�� �F�R�P�R �H�V�W�H �G�H�Y�H �F�R�Q�V�W�L�W�X�L�U 
uma proporção pequena e estável dos valores disponíveis para pagamentos, o 
M2 aproximado - o total das moedas, depósitos à vista e quase-moeda – serve-
nos razoavelmente para medir a dimensão e variação deste agregado monetário 
�Q�D �Q�R�V�V�D �H�F�R�Q�R�P�L�D��

Although Timor Leste is a dollarized economy, BCTL can reasonably calculate 
the aggregate money supply (M2 aggregate), which in most countries is used as 
a measure of the availability of means of payment, which in our case excludes 
�F�X�U�U�H�Q�F�\ �L�Q �F�L�U�F�X�O�D�W�L�R�Q�� �$�V �X�V�X�D�O�� �W�K�H �P�R�Q�H�\ �V�X�S�S�O�\ �L�Q �7�L�P�R�U �/�H�V�W�H �L�V �F�D�O�F�X�O�D�W�H�G �E�\ 
the sum of currency in circulation, demand deposits (which can be immediately 
�X�V�H�G �W�R �P�D�N�H �S�D�\�P�H�Q�W�V�� �D�Q�G �´�T�X�D�V�L�� �F�X�U�U�H�Q�F�\�µ ���V�D�Y�L�Q�J�V �D�Q�G �W�L�P�H �G�H�S�R�V�L�W�V���� �W�K�D�W 
�F�D�Q �E�H �P�R�E�L�O�L�]�H�G �¶�U�H�O�D�W�L�Y�H�O�\ �T�X�L�F�N�O�\�· �W�R �D�O�V�R �P�D�N�H �S�D�\�P�H�Q�W�V��

�&�K�D�U�W�V �������� �D�Q�G �������� �G�H�S�L�F�W �W�U�H�Q�G�V �L�Q �W�K�H �P�R�Q�H�W�D�U�\ �D�J�J�U�H�J�D�W�H �0�� �I�U�R�P �������� �W�R 
���������� �1�R�W�H �W�K�D�W �W�K�H �0�� �À�J�X�U�H�V �D�U�H �D�S�S�U�R�[�L�P�D�W�H �E�H�F�D�X�V�H�� �D�V �W�K�H �F�R�X�Q�W�U�\ �X�V�H�V 
�W�K�H �8�6 �G�R�O�O�D�U�� �L�W �L�V �G�L�I�À�F�X�O�W �W�R �F�D�O�F�X�O�D�W�H �W�K�H �H�[�D�F�W �Y�D�O�X�H �R�I �E�D�Q�N�Q�R�W�H�V �L�Q �F�L�U�F�X�O�D�W�L�R�Q�� 
However, as this should be a small and stable proportion of funds available 
for payments, the approximate M2 - coins, demand deposits and quasi-money 
- serves reasonably well, as a measure of the amount of total currency in our 
�G�R�P�H�V�W�L�F �H�F�R�Q�R�P�\��
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O M2 assim calculado ascendia a 848 milhões de USD em Dezembro de 2018, 
tendo registado um novo aumento de 26 milhões face a 2017, ou 3%, quando em 
�������� �M�i �K�D�Y�L�D �D�X�P�H�Q�W�D�G�R ���� �P�L�O�K�}�H�V��

É ainda importante analisar a evolução dos componentes da massa monetária, 
�D�S�U�H�V�H�Q�W�D�G�D �Q�R �J�U�i�À�F�R ���������� �2�V �G�H�S�y�V�L�W�R�V �W�R�W�D�L�V �I�R�U�D�P �G�H�W�H�U�P�L�Q�D�Q�W�H�V �Q�R 
aumento da massa monetária, com um acréscimo de 23 milhões, quando em 
�������� �K�D�Y�L�D�P �F�U�H�V�F�L�G�R ���� �P�L�O�K�}�H�V�� �$�V �P�R�H�G�D�V �H�P �F�L�U�F�X�O�D�o�m�R �F�U�H�V�F�H�U�D�P �� 
�P�L�O�K�}�H�V �H�P ���������� �I�D�F�H �D�R �D�X�P�H�Q�W�R �G�H ������ �P�L�O�K�}�H�V �G�H �8�6�' �U�H�J�L�V�W�D�G�R �H�P ����������

Quanto à sua titularidade por sector institucional, conforme se pode observar 
�Q�R �J�U�i�À�F�R ������ �F�R�Q�V�W�D�W�D���V�H �T�X�H ������ �G�H �G�H�S�y�V�L�W�R�V �V�m�R �G�H�W�L�G�R�V �S�R�U �S�D�U�W�L�F�X�O�D�U�H�V �H 
������ �S�R�U �H�P�S�U�H�V�D�V �S�U�L�Y�D�G�D�V�� �(�V�W�D�V �S�H�U�F�H�Q�W�D�J�H�Q�V �W�r�P���V�H �P�D�Q�W�L�G�R �U�H�O�D�W�L�Y�D�P�H�Q�W�H 
�H�V�W�i�Y�H�L�V �G�H�V�G�H ����������

O M2 aumentou 26 milhões 
de USD face a 2017 (3%), 
depois do acréscimo de 89 
�P�L�O�K�}�H�V �U�H�J�L�V�W�D�G�R �H�P ����������

M2 increased by 26 million 
USD compared to 2017, or 
3%, after expanding by 89 
�P�L�O�O�L�R�Q �L�Q ����������

M2 thus calculated amounted to 848 million USD in December 2018, recording 
a further increase of 26 million compared to 2017, or 3%, while in 2017 it had 
�L�Q�F�U�H�D�V�H�G �E�\ ���� �P�L�O�O�L�R�Q��

It is also important to analyze the evolution of the components of the money 
�V�X�S�S�O�\�� �S�U�H�V�H�Q�W�H�G �L�Q �F�K�D�U�W ������ �7�R�W�D�O �G�H�S�R�V�L�W�V �Z�H�U�H �L�Q�V�W�U�X�P�H�Q�W�D�O �L�Q �G�U�L�Y�L�Q�J �W�K�H 
expansion of money supply, rising by 23 million, while in 2017 they had grown by 
���� �P�L�O�O�L�R�Q�� �&�R�L�Q�V �L�Q �F�L�U�F�X�O�D�W�L�R�Q �L�Q�F�U�H�D�V�H�G �E�\ �� �P�L�O�O�L�R�Q �L�Q ���������� �F�R�P�S�D�U�H�G �W�R �D�Q 
�L�Q�F�U�H�D�V�H �R�I ������ �P�L�O�O�L�R�Q �8�6�' �U�H�J�L�V�W�H�U�H�G �L�Q ����������

�$�V �W�R �G�H�S�R�V�L�W�V �R�Z�Q�H�U�V�K�L�S �E�\ �L�Q�V�W�L�W�X�W�L�R�Q�D�O �V�H�F�W�R�U�� �D�V �V�K�R�Z�Q �L�Q �F�K�D�U�W ���������� ������ �R�I 
�G�H�S�R�V�L�W�V �D�U�H �K�H�O�G �E�\ �K�R�X�V�H�K�R�O�G�V �D�Q�G ������ �E�\ �S�U�L�Y�D�W�H �F�R�P�S�D�Q�L�H�V�� �7�K�H�V�H �Z�H�L�J�K�W�V 
�K�D�Y�H �U�H�P�D�L�Q�H�G �U�H�O�D�W�L�Y�H�O�\ �V�W�D�E�O�H �V�L�Q�F�H ����������
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�1�X�P�D �R�X�W�U�D �S�H�U�V�S�H�F�W�L�Y�D �G�H �D�Q�i�O�L�V�H �G�R �0���� �G�H �D�F�R�U�G�R �F�R�P �R �T�X�D�G�U�R ������ �H�P 
baixo, a variação dos activos externos líquidos no valor de 161 milhões de USD 
foi a principal fonte de expansão monetária em 2018, seguido do aumento dos 
�2�X�W�U�R�V �$�F�W�L�Y�R�V �/�t�T�X�L�G�R�V�� �Q�R �Y�D�O�R�U �G�H ���� �P�L�O�K�}�H�V �G�H �8�6�'�� �2 �F�U�p�G�L�W�R �F�R�Q�F�H�G�L�G�R �j 
economia foi reduzido em 10 milhões de USD, o resultou sobretudo de um efeito 
estatístico decorrente do registo de imparidades de uma carteira empréstimos, 
�T�X�H �K�i �O�R�Q�J�R�V �D�Q�R�V �V�H �H�Q�F�R�Q�W�U�D�Y�D �H�P �¶�G�H�I�D�X�O�W�· �H �K�D�Y�L�D �V�L�G�R �M�i �F�R�P�S�O�H�W�D�P�H�Q�W�H 
�S�U�R�Y�L�V�L�R�Q�D�G�D��

In another M2 analysis perspective, according to Table 5 below, the variation 
in the net external assets of 161 million USD was the main source of monetary 
expansion in 2018, followed by an increase of other liquid assets, amounting 
���� �P�L�O�O�L�R�Q �8�6�'�� �7�R�W�D�O �F�U�H�G�L�W �K�D�V �E�H�H�Q �U�H�G�X�F�H�G �E�\ ���� �P�L�O�O�L�R�Q �8�6�'�� �Z�K�L�F�K �U�H�V�X�O�W�H�G 
mainly from a statistical effect resulting from the recognition of impairments for a 
�O�H�J�D�F�\ �O�R�D�Q�V �S�R�U�W�I�R�O�L�R�� �Z�K�L�F�K �K�D�V �E�H�H�Q �L�Q �¶�G�H�I�D�X�O�W�· �I�R�U �P�D�Q�\ �\�H�D�U�V �D�Q�G �K�D�G �D�O�U�H�D�G�\ 
�E�H�H�Q �I�X�O�O�\ �S�U�R�Y�L�V�L�R�Q�H�G��
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2.3.5. 
Crédito Bancário

Em 2018, o crédito concedido pelos bancos manteve-se praticamente inalterado, 
�W�H�Q�G�R �D�X�P�H�Q�W�D�G�R �D�S�H�Q�D�V ������ �P�L�O�K�}�H�V ���������������� �S�D�U�D �R�V ������ �P�L�O�K�}�H�V �G�H �8�6�'�� 
�F�R�Q�I�R�U�P�H �V�H �P�R�V�W�U�D �H�P �E�D�L�[�R�� �1�R�W�H���V�H �T�X�H �H�V�W�H �T�X�D�G�U�R �H�[�S�X�U�J�D �R �H�I�H�L�W�R 
�H�V�W�D�W�t�V�W�L�F�R �G�H�V�F�U�L�W�R �H�P �F�L�P�D�� �U�H�O�D�W�L�Y�R �j �¶�H�O�L�P�L�Q�D�o�m�R �F�R�Q�W�D�E�L�O�t�V�W�L�F�D�· �G�R �U�H�I�H�U�L�G�R 
�F�R�Q�M�X�Q�W�R �G�H �F�U�p�G�L�W�R�V��

2.3.5. 
Bank Credit

�,�Q ���������� �O�R�D�Q�V �J�U�D�Q�W�H�G �E�\ �E�D�Q�N�V �U�H�P�D�L�Q�H�G �D�O�P�R�V�W �X�Q�F�K�D�Q�J�H�G�� �U�L�V�L�Q�J �R�Q�O�\ ������ 
�P�L�O�O�L�R�Q ���� ���������� �I�R�U ������ �P�L�O�O�L�R�Q �8�6�'�� �D�V �V�K�R�Z�Q �L�Q �W�K�H �W�D�E�O�H �E�H�O�R�Z�� �1�R�W�H �W�K�D�W �W�K�L�V 
�W�D�E�O�H �S�X�U�J�H�V �W�K�H �V�W�D�W�L�V�W�L�F�D�O �H�I�I�H�F�W �G�H�V�F�U�L�E�H�G �D�E�R�Y�H�� �D�V �W�K�H �¶�D�F�F�R�X�Q�W�L�Q�J �H�O�L�P�L�Q�D�W�L�R�Q�· 
�R�I �W�K�H �G�H�I�D�X�O�W�H�G �O�H�J�D�F�\ �O�R�D�Q�V��

O crédito bancário aumentou 
apenas ligeiramente em 
2018, para 222 milhões de 
�8�6�'��

Bank credit increased only 
slightly in 2018, to 222 million 
�8�6�'��
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O aumento do crédito 
concedido a particulares 
mais do que compensou a 
descida do crédito atribuído 
�j�V �H�P�S�U�H�V�D�V �I�R�U�P�D�L�V��

A análise da evolução de crédito em 2018 mostra que o crédito concedido às 
empresas diminuiu 27 milhões de USD, enquanto que aquele que foi concedido 
a particulares aumentou 28 milhões, tendo assim mais do que compensado o 
�G�H�F�U�p�V�F�L�P�R �G�R�V �H�P�S�U�p�V�W�L�P�R�V �D �H�P�S�U�H�V�D�V �I�R�U�P�D�L�V��

Em termos de sectores empresariais, destacou-se a variação negativa do crédito 
concedido ao turismo, ao sector primário (agricultura e sivicultura) e à construcao 
�F�L�Y�L�O�� �2�V �O�L�J�H�L�U�R�V �D�X�P�H�Q�W�R�V �G�R �F�U�p�G�L�W�R �F�R�Q�F�H�G�L�G�R �j �L�Q�G�~�V�W�U�L�D �H �D�R �V�H�F�W�R�U �G�R�V 
transportes e comunicação apenas anularam uma pequena parte das quedas 
�V�X�E�V�W�D�Q�F�L�D�L�V �Y�H�U�L�À�F�D�G�D�V �S�D�U�D �R�V �U�H�V�W�D�Q�W�H�V �V�H�F�W�R�U�H�V��

Household and retail loans 
are the most important 
portion of the bank credit, 
�Z�L�W�K ������ �R�I �W�K�H �W�R�W�D�O��

The increase in loans to 
individuals more than offset 
the decline of credit to formal 
�F�R�P�S�D�Q�L�H�V��

The analysis of credit developments in 2018 shows that the loans granted to 
companies decreased by 27 million USD, while those granted to individuals 
increased by 28 million, thus more than offseting the decrease in loans to formal 
�E�X�V�L�Q�H�V�V�H�V��

In terms of business sectors, lending to tourism, the primary sector (agriculture 
�D�Q�G �D�J�U�R�I�R�U�H�V�W�U�\�� �D�Q�G �F�L�Y�L�O �F�R�Q�V�W�U�X�F�W�L�R�Q �G�H�F�U�H�D�V�H�G �L�Q ���������� �&�U�H�G�L�W �J�U�D�Q�W�H�G �W�R 
industry and transport and communication rose, but only offset a small part of 
�W�K�H �V�X�E�V�W�D�Q�W�L�D�O �G�H�F�O�L�Q�H�V �R�E�V�H�U�Y�H�G �I�R�U �W�K�H �R�W�K�H�U �V�H�F�W�R�U�V��
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O crédito concedido a particulares retomou a primeira posição, em termos da 
�F�R�P�S�R�V�L�o�m�R �G�R �F�U�p�G�L�W�R�� �F�R�P �X�P �S�H�V�R �G�H ������ �G�R �W�R�W�D�O�� �1�R �F�R�Q�W�H�[�W�R �G�R �F�U�p�G�L�W�R 
empresarial, a construção civil (25%) e o sector da distribuição e comércio (19%) 
�F�R�Q�W�L�Q�X�D�P �D �V�H�U �R�V �P�D�L�V �L�P�S�R�U�W�D�Q�W�H�V�� �2�V �V�H�F�W�R�U�H�V �G�D �D�J�U�L�F�X�O�W�X�U�D �H �L�Q�G�~�V�W�U�L�D�� �G�R�L�V 
importantes sectores para o desenvolvimento económico do País, representam 
�D�S�H�Q�D�V �������� �H �������� �G�R �W�R�W�D�O �G�H �H�P�S�U�p�V�W�L�P�R�V �F�R�Q�F�H�G�L�G�R�V��

�3�D�U�D �D�O�p�P �G�D �´�T�X�D�Q�W�L�G�D�G�H�µ �G�R�V �H�P�S�U�p�V�W�L�P�R�V �L�P�S�R�U�W�D �D�Q�D�O�L�V�D�U �W�D�P�E�p�P �D �V�X�D 
�´�T�X�D�O�L�G�D�G�H�µ�� �8�P �L�Q�G�L�F�D�G�R�U �G�H�V�W�D �p �R �P�R�Q�W�D�Q�W�H �G�H �´�F�U�p�G�L�W�R �G�H �F�R�E�U�D�Q�o�D �G�X�Y�L�G�R�V�D�µ�� 
Em função da já referida operação de eliminação de empréstimos em default, 
o valor das provisões para riscos de crédito diminuiu substancialmente para 18 
�P�L�O�K�}�H�V �G�H �8�6�' �H�P ���������� �I�D�F�H �D�R�V ���� �P�L�O�K�}�H�V �G�R �À�Q�D�O �G�H ����������

Esta mesma operação foi assim responsável pela maior parte da redução do 
crédito mal-parado em proporção do crédito concedido de 14% em 2017, para 
�������� �Q�R �À�Q�D�O �G�H ���������� �5�H�À�U�D���V�H �D�L�Q�G�D �T�X�H �D �S�U�R�S�R�U�o�m�R �G�H �F�U�p�G�L�W�R �P�D�O���S�D�U�D�G�R 
tem registado uma diminuição substancial ao longo dos últimos anos, tendo 
�G�H�V�F�L�G�R �G�H ������ �H�P ���������� �S�D�U�D �R�V �������� �G�H ����������

O crédito mal-parado tem 
vindo a reduzir-se nos últimos 
�D�Q�R�V�� �1�R �À�Q�D�O �G�H �������� 
�U�H�S�U�H�V�H�Q�W�D�Y�D �D�S�H�Q�D�V �������� �G�R 
�F�U�p�G�L�W�R �F�R�Q�F�H�G�L�G�R�� 

Non-performing loans have 
�G�H�F�U�H�D�V�H�G �L�Q �U�H�F�H�Q�W �\�H�D�U�V�� 
At the end of 2018, they 
�D�F�F�R�X�Q�W�H�G �I�R�U �R�Q�O�\ �������� �R�I 
�W�R�W�D�O �O�R�D�Q�V��

�&�U�H�G�L�W �J�U�D�Q�W�H�G �W�R �L�Q�G�L�Y�L�G�X�D�O�V �U�H�W�X�U�Q�H�G �W�R �W�K�H �À�U�V�W �S�R�V�L�W�L�R�Q �L�Q �W�H�U�P�V �R�I �W�K�H �F�U�H�G�L�W 
�S�R�U�W�I�R�O�L�R �F�R�P�S�R�V�L�W�L�R�Q �Z�L�W�K �D ������ �R�I �W�K�H �W�R�W�D�O�� �,�Q �W�K�H �F�R�Q�W�H�[�W �R�I �I�R�U�P�D�O �E�X�V�L�Q�H�V�V 
credit, the construction (25%) and the distribution and trade sector (19%) remain 
�W�K�H �P�R�V�W �L�P�S�R�U�W�D�Q�W�� �7�K�H �V�H�F�W�R�U�V �R�I �D�J�U�L�F�X�O�W�X�U�H �D�Q�G �L�Q�G�X�V�W�U�\�� �W�Z�R �L�P�S�R�U�W�D�Q�W 
�V�H�F�W�R�U�V �I�R�U �H�F�R�Q�R�P�L�F �S�U�R�J�U�H�V�V �R�I �W�K�H �F�R�X�Q�W�U�\�� �D�F�F�R�X�Q�W �I�R�U �R�Q�O�\ �������� �D�Q�G �������� �R�I 
�W�R�W�D�O �O�R�D�Q�V��

�,�Q �D�G�G�L�W�L�R�Q �W�R �W�K�H �´�T�X�D�Q�W�L�W�\�µ �R�I �O�R�D�Q�V �V�K�R�X�O�G �D�O�V�R �D�Q�D�O�\�]�H �\�R�X�U �´�T�X�D�O�L�W�\�µ�� �$�Q 
�L�Q�G�L�F�D�W�R�U �R�I �W�K�L�V �L�V �W�K�H �D�P�R�X�Q�W �R�I �¶�G�R�X�E�W�I�X�O�· �O�R�D�Q�V�� �'�X�H �W�R �W�K�H �D�I�R�U�H�P�H�Q�W�L�R�Q�H�G 
legacy loans disposal operation, the amount of provisions for loan losses 
decreased substantially to 18 million USD in 2018, from 38 million recorded at 
�W�K�H �H�Q�G �R�I ����������

The same operation was thus responsible for most of the reduction of non-
�S�H�U�I�R�U�P�L�Q�J �O�R�D�Q�V ���1�3�/�V�� �S�D�U�F�H�O �R�I �W�R�W�D�O �F�U�H�G�L�W�� �I�U�R�P ������ �L�Q �������� �W�R �������� �L�Q ���������� 
It should also be noted that NPLs have decreased substantially over the last few 
�\�H�D�U�V�� �D�V �W�K�H�\ �Z�H�U�H ������ �R�I �W�R�W�D�O �F�U�H�G�L�W �L�Q ���������� �E�X�W �R�Q�O�\ �������� �D�W �W�K�H �H�Q�G �R�I ����������

Os empréstimos a 
particulares constituem a 
parcela mais importante do 
crédito bancário, com 41% 
�G�R �W�R�W�D�O��
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É de referir ainda que as instituições bancárias continuam bastante robustas em 
termos da sua capacidade de fazer face a um eventual aumento dos niveis de 
créditos de fraca qualidade, visto que: o valor das provisões para risco de crédito 
�D�V�F�H�Q�G�H�P �D ���� �G�R �F�U�p�G�L�W�R �F�R�Q�F�H�G�L�G�R �Q�R �À�Q�D�O �G�H ���������� �X�P �Y�D�O�R�U �V�X�S�H�U�L�R�U �D�R �G�R 
crédito mal-parado; e a margem de rentabilidade operacional do sector oferece 
�X�P�D �E�D�V�H �U�R�E�X�V�W�D �S�D�U�D �À�Q�D�Q�F�L�D�U �H�V�V�D �H�Y�H�Q�W�X�D�O�L�G�D�G�H�� 

�$�S�H�V�D�U �G�D �P�H�O�K�R�U�L�D �G�D �T�X�D�O�L�G�D�G�H �G�R �E�D�O�D�Q�F�R �G�D�V �L�Q�V�W�L�W�X�L�o�}�H�V �À�Q�D�Q�F�H�L�U�D�V�� �R �Y�D�O�R�U 
agregado do crédito tem-se mantido em níveis muito inferiores aos dos depósitos 
captados, fornecendo à banca comercial um excesso de liquidez que tende a ser 
�D�S�O�L�F�D�G�R �S�U�H�I�H�U�H�Q�F�L�D�O�P�H�Q�W�H �S�H�O�D �E�D�Q�F�D �H�P �G�H�S�y�V�L�W�R�V �Q�R �H�V�W�U�D�Q�J�H�L�U�R��

Banking institutions operating in Timor Leste continue to be robust in terms of its 
ability to cope with any deterioration in credit quality, as: the amount of provisions 
for loan losses amounted to 8% of loans granted end of 2018, a higher value than 
�W�R�W�D�O �1�3�/�V�� �D�Q�G �W�K�H �V�H�F�W�R�U�·�V �R�S�H�U�D�W�L�Q�J �P�D�U�J�L�Q �S�U�R�Y�L�G�H�V �D �U�R�E�X�V�W �E�D�V�H �W�R �V�X�S�S�R�U�W 
�V�X�F�K �D�Q �H�Y�H�Q�W�X�D�O�L�W�\��

�'�H�V�S�L�W�H �W�K�H �L�P�S�U�R�Y�H�P�H�Q�W �R�I �À�Q�D�Q�F�L�D�O �L�Q�V�W�L�W�X�W�L�R�Q�V�· �F�U�H�G�L�W �T�X�D�O�L�W�\ �L�Q�G�L�F�D�W�R�U�V�� �W�K�H 
aggregate amount of credit has remained much lower than domestic funds 
deposited with banks, providing excess liquidity to commercial banks that they 
�W�H�Q�G �W�R �L�Q�Y�H�V�W �S�U�H�I�H�U�D�E�O�\ �R�Q �G�H�S�R�V�L�W�V �D�E�U�R�D�G��
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2.3.6. 
Indicadores de Aprofundamento Financeiro

�2 �J�U�D�X �G�H �D�S�U�R�I�X�Q�G�D�P�H�Q�W�R �À�Q�D�Q�F�H�L�U�R�� �W�D�P�E�p�P �F�R�Q�K�H�F�L�G�R �S�R�U �J�U�D�X �G�H 
monetização da economia, pode ser medido com base no rácio do M2 sobre o 
�3�,�%�� �(�V�W�H �U�i�F�L�R �D�X�P�H�Q�W�R�X �Q�R�Y�D�P�H�Q�W�H �H�P ���������� ������ �S�D�U�D ������������ �2�X�W�U�R �L�Q�G�L�F�D�G�R�U 
que pode ser também utilizado para a monitorização do grau de aprofundamento 
�À�Q�D�Q�F�H�L�U�R �p �R �U�i�F�L�R �G�H �F�U�p�G�L�W�R �V�R�E�U�H �R �3�,�%�� �(�V�W�H �D�Y�D�O�L�R�X���V�H �H�P ���������� �Q�R �À�Q�D�O �G�R 
�D�Q�R �G�H ���������� �W�H�Q�G�R �G�H�V�F�L�G�R �O�L�J�H�L�U�D�P�H�Q�W�H �I�D�F�H �D�R�V ���������� �G�H ����������

2.3.6. 
Financial Deepness Indicators

�7�K�H �G�H�J�U�H�H �R�I �À�Q�D�Q�F�L�D�O �G�H�S�W�K�Q�H�V�V�� �R�U �W�K�H �G�H�J�U�H�H �R�I �P�R�Q�H�W�L�]�D�W�L�R�Q �R�I �W�K�H �H�F�R�Q�R�P�\�� 
�F�D�Q �E�H �P�H�D�V�X�U�H�G �X�V�L�Q�J �W�K�H �U�D�W�L�R �R�I �0�� �W�R �*�'�3�� �7�K�L�V �U�D�W�L�R �L�Q�F�U�H�D�V�H�G �D�J�D�L�Q �L�Q �������� 
�E�\ ������ �W�R ������������ �$�Q�R�W�K�H�U �L�Q�G�L�F�D�W�R�U �W�K�D�W �F�D�Q �E�H �X�V�H�G �W�R �T�X�D�Q�W�L�I�\ �W�K�H �À�Q�D�Q�F�L�D�O 
�G�H�S�W�K�Q�H�V�V �O�H�Y�H�O �L�V �W�K�H �U�D�W�L�R �R�I �O�R�D�Q�V �W�R �*�'�3�� �7�K�L�V �U�D�W�L�R �D�P�R�X�Q�W�H�G �W�R ���������� �D�W �W�K�H 
�H�Q�G �R�I ���������� �Z�K�L�F�K �Z�D�V �V�O�L�J�K�W�O�\ �G�R�Z�Q �I�U�R�P ���������� ����������
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�������� 

Sector 

Externo

External 

Sector
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2.4.1. 
Reservas Internacionais Líquidas (RIL)

�1�R �À�Q�D�O �G�H ���������� �R �V�D�O�G�R �G�D�V �U�H�V�H�U�Y�D�V �L�Q�W�H�U�Q�D�F�L�R�Q�D�L�V �O�t�T�X�L�G�D�V ���5�,�/�� �À�[�R�X���V�H �H�P 
������ �P�L�O�K�}�H�V �G�H �8�6�'�� �(�V�W�H �Y�D�O�R�U �F�R�U�U�H�V�S�R�Q�G�H �D �X�P �Q�R�Y�R �D�X�P�H�Q�W�R �D�Q�X�D�O �G�H ������ 
�P�L�O�K�}�H�V �G�H �8�6�'�� �G�H�S�R�L�V �G�D �V�X�E�L�G�D �G�H ������ �P�L�O�K�}�H�V �G�H �8�6�' �G�H ���������� �(�[�S�U�H�V�V�R 
em meses de cobertura do total das importações de bens e serviços, as RIL 
correspondem a 13 meses, o que representa uma subida face aos 10 meses de 
���������� �2 �D�X�P�H�Q�W�R �G�D�V �5�,�/ �G�R �Q�R�V�V�R �S�D�t�V �H�P �������� �G�H�Y�H�X���V�H�� �V�R�E�U�H�W�X�G�R�� �j �V�X�E�L�G�D 
�G�R�V �'�H�S�y�V�L�W�R�V �G�R �%�&�7�/ ���������� �P�L�O�K�}�H�V �G�H �8�6�'����

2.4.1.  
Net International Reserves (NIR)

At the end of 2018, the balance of net international reserves (NIR) stood at 663 
�P�L�O�O�L�R�Q �8�6�'�� �7�K�L�V �F�R�U�U�H�V�S�R�Q�G�V �W�R �D �Q�H�Z �D�Q�Q�X�D�O �L�Q�F�U�H�D�V�H �R�I ������ �P�L�O�O�L�R�Q �8�6�'�� �D�I�W�H�U 
�W�K�H �U�L�V�H �R�I ������ �P�L�O�O�L�R�Q �8�6�' �L�Q ���������� �(�[�S�U�H�V�V�H�G �L�Q �P�R�Q�W�K�V �R�I �F�R�Y�H�U�D�J�H �R�I �W�R�W�D�O 
imports of goods and services, NIR correspond to 13 months, which represents a 
�U�L�V�H �F�R�P�S�D�U�H�G �W�R �W�K�H ���� �P�R�Q�W�K�V �R�I ���������� �7�K�H �L�Q�F�U�H�D�V�H �R�I �R�X�U �F�R�X�Q�W�U�\�·�V �U�H�V�H�U�Y�H�V 
�L�Q �������� �Z�D�V �P�R�V�W�O�\ �G�X�H �W�R �W�K�H �L�Q�F�U�H�D�V�H �L�Q �%�&�7�/ �G�H�S�R�V�L�W�V�� �E�\ ������ �P�L�O�O�L�R�Q �8�6�'��

As reservas internacionais 
líquidas (RIL), registaram um 
novo aumento de 130 milhões 
de USD em 2018, para os 
663 milhões, correspondendo 
a 13 meses de cobertura das 
�L�P�S�R�U�W�D�o�}�H�V �G�R �3�D�t�V��

Net international reserves 
(NIR) have further increased 
by 130 million USD in 2018 
to 663 million, corresponding 
to 13 months of coverage of 
�W�R�W�D�O �L�P�S�R�U�W�V��
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2.4.2. 
Índice Efectivo de Taxas de Câmbio Reais

O Índice Efectivo das Taxas de Câmbio Reais (ITCER) – um indicador utilizado 
para avaliar a competitividade dos países em termos de produtos nacionais 
�W�U�D�Q�V�D�F�F�L�R�Q�i�Y�H�L�V �² �D�S�U�H�F�L�R�X���V�H �������� �H�P �������� ���Y�D�U�L�D�o�m�R �K�R�P�y�O�R�J�D���� �D�S�y�V �X�P�D 
�G�H�S�U�H�F�L�D�o�m�R �G�H ���������� �U�H�J�L�V�W�D�G�D �H�P �������� ���J�U�i�À�F�R ���������D���� �(�P �W�H�U�P�R�V �G�H �Y�D�U�L�D�o�}�H�V 
�P�p�G�L�D�V �D�Q�X�D�L�V ���J�U�i�À�F�R ���������E���� �R �,�7�&�(�5 �D�S�U�H�F�L�R�X���V�H �Q�R �À�Q�D�O �G�R �D�Q�R �H�P ���������� 
�U�H�I�R�U�o�D�Q�G�R �D �D�S�U�H�F�L�D�o�m�R �P�p�G�L�D �G�R �L�Q�G�L�F�D�G�R�U �G�H �������� �U�H�J�L�V�W�D�G�D �H�P ����������

2.4.2. 
Real Effective Exchange Rate Index

The Real Effective Exchange Rates Index (ITCER/REER) – as indicator used to 
�D�V�V�H�V�V �D �F�R�X�Q�W�U�\�·�V �F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V �L�Q �W�H�U�P�V �R�I �W�U�D�G�D�E�O�H �J�R�R�G�V �� �D�S�S�U�H�F�L�D�W�H�G �������� 
�L�Q �������� ���\�H�D�U�O�\ �F�K�D�Q�J�H�� �D�I�W�H�U �D �G�H�S�U�H�F�L�D�W�L�R�Q �R�I ���������� �U�H�F�R�U�G�H�G �L�Q �������� ���F�K�D�U�W 
���������D���� �,�Q �W�H�U�P�V �R�I �L�W�V �D�Y�H�U�D�J�H �D�Q�Q�X�D�O �F�K�D�Q�J�H ���F�K�D�U�W ���������E���� �W�K�H �,�7�&�(�5���5�(�(�5 
�D�S�S�U�H�F�L�D�W�H�G ���������� �U�H�L�Q�I�R�U�F�L�Q�J �W�K�H �D�Y�H�U�D�J�H �D�S�S�U�H�F�L�D�W�L�R�Q �R�I �������� �U�H�F�R�U�G�H�G �L�Q ����������

O ITCER apreciou-se, em 
�W�H�U�P�R�V �D�Q�X�D�L�V�� �������� �H�P 
����������

The REER index has 
appreciated in annual terms, 
�������� �L�Q ����������
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Em termos bilaterais, face à 
rupia e dólar australiano, o 
�,�7�&�(�5 �D�S�U�H�F�L�R�X���V�H�� �H�P �������� �H 
���������� �U�H�V�S�H�F�W�L�Y�D�P�H�Q�W�H��

ITCER/REER billateral 
exchange rates against the 
rupiah and Australian dollar, 
�D�S�S�U�H�F�L�D�W�H�G �E�\ �������� �D�Q�G 
���������� �U�H�V�S�H�F�W�L�Y�H�O�\��

Esta evolução foi, por sua vez, maioritariamente determinada pela apreciação 
das taxas de cambio nominais, com o Índice Efectivo de Taxas de Câmbio 
�1�R�P�L�Q�D�L�V ���,�7�&�(�1�� �D �U�H�J�L�V�W�D�U �X�P�D �V�X�E�L�G�D �G�H �������� ���Y�D�U�L�D�o�m�R �K�R�P�y�O�R�J�D�� �H�P 
�'�H�]�H�P�E�U�R �G�H ������������ �R �T�X�H �L�Q�Y�H�U�W�H�X �D �G�H�S�U�H�F�L�D�o�m�R �G�H ������ �U�H�J�L�V�W�D�G�D �H�P ����������

�(�P �W�H�U�P�R�V �E�L�O�D�W�H�U�D�L�V�� �H�V�S�H�F�L�À�F�D�P�H�Q�W�H �I�D�F�H �j�V �G�L�Y�L�V�D�V �G�D �,�Q�G�R�Q�p�V�L�D �H �$�X�V�W�U�i�O�L�D�� 
dois dos principais parceiros comerciais do país, o dólar registou uma apreciação 
�U�H�D�O �G�H �������� �H �������� �H�P ���������� �U�H�V�S�H�F�W�L�Y�D�P�H�Q�W�H�� �R �T�X�H �P�D�L�V �G�R �T�X�H �D�Q�X�O�R�X �D�V 
�G�H�S�U�H�F�L�D�o�}�H�V �G�H ���������� �H �������� �U�H�J�L�V�W�D�G�D�V �H�P �������� ���J�U�i�À�F�R ������������

This trend was, in turn, largely determined by the appreciation of the nominal 
exchange rates, with the Nominal Effective Exchange Rate index (ITCEN/NEER) 
�U�H�J�L�V�W�H�U�L�Q�J �D�Q �L�Q�F�U�H�D�V�H �R�I �������� ���\�H�D�U�O�\ �F�K�D�Q�J�H �L�Q �'�H�F�H�P�E�H�U ������������ �Z�K�L�F�K 
�U�H�Y�H�U�V�H�G �W�K�H �G�H�S�U�H�F�L�D�W�L�R�Q �R�I ���� �U�H�F�R�U�G�H�G �L�Q ����������

�%�L�O�D�W�H�U�D�O�O�\�� �V�S�H�F�L�À�F�D�O�O�\ �D�J�D�L�Q�V�W �W�K�H �F�X�U�U�H�Q�F�L�H�V �R�I �,�Q�G�R�Q�H�V�L�D �D�Q�G �$�X�V�W�U�D�O�L�D�� �W�Z�R �R�I 
�R�X�U �P�D�L�Q �W�U�D�G�L�Q�J �S�D�U�W�Q�H�U�V�� �W�K�H �G�R�O�O�D�U �U�H�F�R�U�G�H�G �D �U�H�D�O �D�S�S�U�H�F�L�D�W�L�R�Q �R�I �������� �D�Q�G 
�������� �L�Q ���������� �U�H�V�S�H�F�W�L�Y�H�O�\�� �Z�K�L�F�K �P�R�U�H �W�K�D�Q �R�I�I�V�H�W �W�K�H �G�H�S�U�H�F�L�D�W�L�R�Q�V �R�I ���������� �D�Q�G 
�������� �U�H�F�R�U�G�H�G �L�Q �������� ���F�K�D�U�W ������������
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A exportação de café continua a ser a principal, e quase única, exportação do 
�Q�R�V�V�R �S�D�t�V�� �&�R�Q�W�X�G�R�� �R�V �S�U�H�o�R�V �L�Q�W�H�U�Q�D�F�L�R�Q�D�L�V �F�R�Q�W�L�Q�X�D�P �D �V�H�U �R �G�H�W�H�U�P�L�Q�D�Q�W�H 
mais forte do preço deste tipo de exportacão, visto que os respectivos volumes 
�H�[�S�R�U�W�D�G�R�V �V�m�R �I�U�D�F�D�P�H�Q�W�H �L�Q�Á�X�H�Q�F�L�D�G�R�V �S�H�O�D �H�Y�R�O�X�o�m�R �G�H�V�W�D�V �W�D�[�D�V �G�H �F�k�P�E�L�R 
�H�I�H�F�W�L�Y�D�V��

The export of coffee remains the main and almost only, export of our country, 
However, international prices continue to be the strongest determinant of 
the price of this type of export, as the respective export volumes are weakly 
�L�Q�Á�X�H�Q�F�H�G �E�\ �W�K�H �H�Y�R�O�X�W�L�R�Q �R�I �W�K�H�V�H �H�I�I�H�F�W�L�Y�H �H�[�F�K�D�Q�J�H �U�D�W�H�V ���5�(�(�5 �D�Q�G �1�(�(�5����
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Contudo, uma vez que a nossa economia continua a ser altamente dependente 
das importações para satisfazer a procura agregada doméstica, e ao contrário do 
que aconteceu em 2017, a apreciação do TCER em 2018 traduziu-se na redução 
dos preços dos bens importados pelo nosso País e, consequentemente, numa 
�S�U�H�V�V�m�R �Q�H�J�D�W�L�Y�D �V�R�E�U�H �R�V �Q�L�Y�H�L�V �G�H �L�Q�Á�D�o�m�R �G�R�P�p�V�W�L�F�D�� �(�P �W�H�U�P�R�V �E�L�O�D�W�H�U�D�L�V�� 
note-se que os preços dos bens importados da Indonésia continuam a ser 
mais competitivos do que os de bens similares provenientes da Austrália, o 
�T�X�H �p �W�D�P�E�p�P �F�R�Q�À�U�P�D�G�R �S�H�O�D �P�D�L�R�U �L�P�S�R�U�W�k�Q�F�L�D �G�D �,�Q�G�R�Q�p�V�L�D �F�R�P�R �S�D�U�F�H�L�U�R 
�F�R�P�H�U�F�L�D�O �G�D �Q�R�V�V�D �H�F�R�Q�R�P�L�D��

However, since our economy is still highly dependent on imports to meet domestic 
aggregate demand, and contrary to what happened in 2017, the appreciation of 
the REER in 2018 resulted in the reduction of prices of goods imported into our 
�F�R�X�Q�W�U�\ �D�Q�G �W�K�X�V �L�Q �D �Q�H�J�D�W�L�Y�H �S�U�H�V�V�X�U�H �R�Q �G�R�P�H�V�W�L�F �L�Q�Á�D�W�L�R�Q �O�H�Y�H�O�V�� �%�L�O�D�W�H�U�D�O�O�\�� 
it should be noted that the prices of goods imported from Indonesia continue 
to be more competitive than those of similar goods from Australia, which is also 
�F�R�Q�À�U�P�H�G �E�\ �W�K�H �P�X�F�K �K�L�J�K�H�U �L�P�S�R�U�W�D�Q�F�H �R�I �,�Q�G�R�Q�H�V�L�D �D�V �D �W�U�D�G�L�Q�J �S�D�U�W�Q�H�U �R�I �R�X�U 
�H�F�R�Q�R�P�\��
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O saldo das contas externas de Timor-Leste continuou a ser negativo em 2018, 
avaliando-se em -191 milhões de USD, o que se traduziu numa nova diminuição 
�G�R �G�p�À�F�H �H�[�W�H�U�Q�R �G�H ������ �P�L�O�K�}�H�V�� �I�D�F�H �D ���������� �$�Y�D�O�L�D�G�R �H�P �S�H�U�F�H�Q�W�D�J�H�P �G�R �3�,�%�� 
�R �G�p�À�F�H �G�H�V�F�H�X �G�H �������� �H�P ���������� �S�D�U�D �������� �H�P ���������� �$�G�L�F�L�R�Q�D�O�P�H�Q�W�H�� �R �G�p�À�F�H 
conjunto das contas correntes e de capital, que determina a necessidade global 
�O�t�T�X�L�G�D �G�H �À�Q�D�Q�F�L�D�P�H�Q�W�R �H�[�W�H�U�Q�R �G�D �H�F�R�Q�R�P�L�D�� �G�L�P�L�Q�X�L�X �S�D�U�D ���� �G�R �3�,�% �H�P 
���������� �I�D�F�H �D�R�V ������ �G�R �D�Q�R �D�Q�W�H�U�L�R�U��

Naturalmente e por uma questão de equilíbrio 
�F�R�Q�W�D�E�L�O�L�V�W�L�F�R�� �H�V�W�H �H�O�H�Y�D�G�R �G�p�À�F�H �G�D�V �F�R�Q�W�D�V 
�F�R�U�U�H�Q�W�H �H �G�H �F�D�S�L�W�D�O �W�H�Y�H �T�X�H �T�X�H �V�H�U �À�Q�D�Q�F�L�D�G�R 
por um saldo equivalente, mas de sinal contrário, 
�Q�D �F�R�Q�W�D �À�Q�D�Q�F�H�L�U�D�� �(�P �W�H�U�P�R�V �G�H �I�R�Q�W�H�V �G�H 
�À�Q�D�Q�F�L�D�P�H�Q�W�R �G�R �G�p�À�F�H �H�[�W�H�U�Q�R �V�D�O�L�H�Q�W�D���V�H �D 
importância dos recursos relativos a participações 

�2�X�U �H�[�W�H�U�Q�D�O �F�X�U�U�H�Q�W �D�F�F�R�X�Q�W �E�D�O�D�Q�F�H �F�R�Q�W�L�Q�X�H�G �W�R �U�H�F�R�U�G �D �G�H�À�F�L�W �L�Q ���������� 
amounting to -191 million USD, which nonetheless represented a renewed 
�G�H�F�U�H�D�V�H �L�Q �W�K�H �G�H�À�F�L�W �R�I ������ �P�L�O�O�L�R�Q�� �Z�K�H�Q �F�R�P�S�D�U�H�G �W�R ���������� �,�Q �S�H�U�F�H�Q�W�D�J�H �R�I 
�*�'�3�� �L�W �G�H�F�U�H�D�V�H�G �I�U�R�P �������� �L�Q ���������� �W�R �������� �L�Q ���������� �,�Q �D�G�G�L�W�L�R�Q�� �W�K�H �F�R�P�E�L�Q�H�G 
�G�H�À�F�L�W �R�I �R�X�U �F�X�U�U�H�Q�W �D�Q�G �F�D�S�L�W�D�O �D�F�F�R�X�Q�W�V�� �Z�K�L�F�K �G�H�W�H�U�P�L�Q�H�V �W�K�H �R�Y�H�U�D�O�O �Q�H�W 
�H�[�W�H�U�Q�D�O �À�Q�D�Q�F�L�Q�J �Q�H�H�G�V �R�I �W�K�H �H�F�R�Q�R�P�\�� �G�H�F�U�H�D�V�H�G �W�R ������ �R�I �*�'�3 �L�Q ���������� 
�F�R�P�S�D�U�H�G �W�R �������� �L�Q �W�K�H �S�U�H�Y�L�R�X�V �\�H�D�U��

Our external current account balance continued to 
�U�H�F�R�U�G �D �G�H�À�F�L�W �L�Q ���������� �D�P�R�X�Q�W�L�Q�J �W�R �������� �P�L�O�O�L�R�Q 
USD, which nonetheless represented a renewed 
�G�H�F�U�H�D�V�H �L�Q �W�K�H �G�H�À�F�L�W �R�I ������ �P�L�O�O�L�R�Q�� �Z�K�H�Q �F�R�P�S�D�U�H�G 
�W�R ���������� �,�Q �S�H�U�F�H�Q�W�D�J�H �R�I �*�'�3�� �L�W �G�H�F�U�H�D�V�H�G �I�U�R�P 

O saldo da nossa conta 
�F�R�U�U�H�Q�W�H �F�R�Q�W�L�Q�X�R�X �G�H�À�F�L�W�i�U�L�R 
�H�P ���������� �&�R�Q�W�X�G�R�� �R �G�p�À�F�H 
registou uma nova redução no 
�D�Q�R �G�H ������ �P�L�O�K�}�H�V �G�H �8�6�'��

Our external current account 
balance continued to record a 
�G�H�À�F�L�W �L�Q ���������� �+�R�Z�H�Y�H�U�� �W�K�L�V 
�G�H�À�F�L�W �U�H�F�R�U�G�H�G �D �U�H�Q�H�Z�H�G 
�U�H�G�X�F�W�L�R�Q�� �F�R�P�S�D�U�H�G �W�R ����������

no capital e investimento directo estrangeiro, 
depósitos do sistema bancário aplicados no 
estrangeiro, e do investimento público (do fundo 
�S�H�W�U�R�O�t�I�H�U�R�� �Q�R �H�[�W�H�U�L�R�U�� �&�R�Q�W�X�G�R�� �D �Q�H�F�H�V�V�L�G�D�G�H �G�H 
fazer face aos pagamentos para o exterior durante 
2018, resultou na redução das reservas internacionais 
�G�R �S�D�t�V �D�Y�D�O�L�D�G�D �H�P �������� �P�L�O�K�}�H�V �G�H �8�6�' �������� �G�R �3�,�%����

�������� �L�Q ���������� �W�R �������� �L�Q ���������� �,�Q �D�G�G�L�W�L�R�Q�� �W�K�H 
�F�R�P�E�L�Q�H�G �G�H�À�F�L�W �R�I �R�X�U �F�X�U�U�H�Q�W �D�Q�G �F�D�S�L�W�D�O �D�F�F�R�X�Q�W�V�� 
�Z�K�L�F�K �G�H�W�H�U�P�L�Q�H�V �W�K�H �R�Y�H�U�D�O�O �Q�H�W �H�[�W�H�U�Q�D�O �À�Q�D�Q�F�L�Q�J 
needs of the economy, decreased to -8% of GDP in 
���������� �F�R�P�S�D�U�H�G �W�R �������� �L�Q �W�K�H �S�U�H�Y�L�R�X�V �\�H�D�U�� 105
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2.5.1. 
Conta Corrente

Os dados relativos a transacções comerciais entre Timor-Leste e os seus 
�S�D�U�F�H�L�U�R�V �H�P �������� �S�H�U�P�L�W�L�U�D�P���Q�R�V �D�S�X�U�D�U �X�P �G�p�À�F�H �G�D �F�R�Q�W�D �F�R�U�U�H�Q�W�H �G�H �������� 
milhões de USD (incluindo outros rendimentos primários), ou cerca de -11% do 
�3�,�% �Q�m�R �S�H�W�U�R�O�t�I�H�U�R�� �(�V�W�H �V�D�O�G�R �U�H�S�U�H�V�H�Q�W�D �X�P�D �P�H�O�K�R�U�L�D �G�R �G�p�À�F�H �G�H �������� �R�X �G�H 
���� �P�L�O�K�}�H�V�� �R �T�X�H �V�R�P�D �j �U�H�G�X�o�m�R �G�R �G�p�À�F�H �G�H ������ �P�L�O�K�}�H�V �G�H �8�6�' �U�H�J�L�V�W�D�G�D �M�i 
�H�P ����������

O aumento do rendimento dos recursos explorados no Mar de Timor (impostos e 
�U�R�\�D�O�W�L�H�V�� �I�R�L �R �S�U�L�Q�F�L�S�D�O �G�H�W�H�U�P�L�Q�D�Q�W�H �G�D �G�L�P�L�Q�X�L�o�m�R �G�H �G�p�À�F�H �G�D �F�R�Q�W�D �F�R�U�U�H�Q�W�H 
�G�D �E�D�O�D�Q�o�D �G�H �S�D�J�D�P�H�Q�W�R�V �H�P ����������

2.5.1. 
Current Account

Available data on trade between Timor-Leste and its trading partners in 2018 led 
�X�V �W�R �F�R�P�S�X�W�H �D �W�R�W�D�O �F�X�U�U�H�Q�W �D�F�F�R�X�Q�W �G�H�À�F�L�W �R�I �������� �P�L�O�O�L�R�Q �8�6�' ���L�Q�F�O�X�G�L�Q�J �R�W�K�H�U 
�S�U�L�P�D�U�\ �L�Q�F�R�P�H���� �R�U �D�E�R�X�W �������� �R�I �Q�R�Q���R�L�O �*�'�3�� �7�K�L�V �U�H�G�X�F�H�G �G�H�À�F�L�W �U�H�S�U�H�V�H�Q�W�V 
a continued improvement of 33%, or 93 million USD, which further compounds 
�W�K�H �L�P�S�U�R�Y�H�P�H�Q�W �U�H�F�R�U�G�H�G �L�Q ���������� �Z�K�H�Q �W�K�H �G�H�À�F�L�W �Z�D�V �D�O�U�H�D�G�\ �U�H�G�X�F�H�G �E�\ ������ 
�P�L�O�O�L�R�Q �8�6�'��

Increased petroleum related revenues from Timor Sea resources (taxes and 
�U�R�\�D�O�W�L�H�V�� �Z�D�V �W�K�H �P�D�L�Q �G�U�L�Y�H�U �R�I �W�K�H �L�P�S�U�R�Y�H�P�H�Q�W �R�I �W�K�H �F�X�U�U�H�Q�W �D�F�F�R�X�Q�W �G�H�À�F�L�W��

A persistente redução dos 
rendimentos do Mar de 
Timor e os elevados níveis de 
importações são os principais 
�G�H�W�H�U�P�L�Q�D�Q�W�H�V �G�R �G�p�À�F�H �G�D 
conta corrente

The persistent reduction 
of Timor Sea petroleum 
revenues and high levels 
of imports are the main 
determinants of the current 
�D�F�F�R�X�Q�W �G�H�À�F�L�W��
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2.5.1.1. 
Conta de Bens

�1�R �D�Q�R �H�P �D�S�U�H�o�R �R �G�p�À�F�H �G�D �F�R�Q�W�D �G�H �E�H�Q�V �I�R�L �G�H ������ �P�L�O�K�}�H�V �G�H �8�6�'�� �W�H�Q�G�R 
�U�H�J�L�V�W�D�G�R �D�S�H�Q�D�V �X�P�D �U�H�G�X�o�m�R �G�H ���� �P�L�O�K�}�H�V�� �I�D�F�H �D ���������� �(�V�W�D �Y�D�U�L�D�o�m�R 
resultou, por sua vez, da diminuição das importações de bens de 18 milhões de 
�8�6�' �H �G�D �V�X�E�L�G�D �G�D�V �H�[�S�R�U�W�D�o�}�H�V �G�H �E�H�Q�V �D�Y�D�O�L�D�G�D �H�P �� �P�L�O�K�}�H�V�� �1�R �F�R�Q�M�X�Q�W�R 
de 2018, o valor das importações de bens ascendeu a 613 milhões e o valor das 
�H�[�S�R�U�W�D�o�}�H�V �G�H �E�H�Q�V �D �D�S�H�Q�D�V ���� �P�L�O�K�}�H�V �G�H �8�6�'��

2.5.1.1. 
Goods Account 

�7�K�H �G�H�À�F�L�W �R�I �W�K�H �J�R�R�G�V �D�F�F�R�X�Q�W �D�P�R�X�Q�W�H�G �W�R ������ �P�L�O�O�L�R�Q �8�6�' �L�Q ���������� 
�U�H�J�L�V�W�H�U�L�Q�J �D�Q�R�W�K�H�U �P�L�Q�R�U �G�H�F�U�H�D�V�H �R�I ���� �P�L�O�O�L�R�Q�� �Z�K�H�Q �F�R�P�S�D�U�H�G �W�R ���������� �7�K�L�V 
improvement resulted, in turn, from the decrease in imports of goods of 18 million 
�8�6�' �D�Q�G �I�U�R�P �W�K�H �U�L�V�H �L�Q �H�[�S�R�U�W�V �R�I �J�R�R�G�V �E�\ �� �P�L�O�O�L�R�Q�� �)�R�U �W�K�H �Z�K�R�O�H �R�I ���������� �W�K�H 
value of goods imports amounted to 613 million and the value of exports of goods 
�W�R �R�Q�O�\ ���� �P�L�O�O�L�R�Q �8�6�'��

A conta de bens continuou 
�D �U�H�J�L�V�W�D�U �X�P �G�p�À�F�H 
substancial, que ascendeu 
a 589 milhões de USD em 
����������

The balance of trade in 
goods continued to record 
�D �V�X�E�V�W�D�Q�W�L�D�O �G�H�À�F�L�W�� �Z�K�L�F�K 
amounted to -589 million in 
����������

107

E
V

O
L

U
Ç

Ã
O

 R
E

C
E

N
T

E
 D

A
 

 
E

C
O

N
O

M
IA

 N
A

C
IO

N
A

L
D

O
M

E
S

T
IC

 E
C

O
N

O
M

Y
 -

 R
E

C
E

N
T

 
 

D
E

V
E

L
O

P
M

E
N

T
S

 A
N

D
 P

E
R

S
P

E
C

T
IV

E
S2



Exportações de Bens

�&�R�P�R �p �V�D�E�L�G�R�� �R �F�D�I�p �p �D �Q�R�V�V�D �P�D�L�R�U �H �T�X�D�V�H �~�Q�L�F�D �H�[�S�R�U�W�D�o�m�R�� �$ �H�[�S�R�U�W�D�o�m�R 
do café é marcada por uma forte sazonalidade, concentrando-se quase 
�H�[�F�O�X�V�L�Y�D�P�H�Q�W�H �Q�R �V�H�J�X�Q�G�R �V�H�P�H�V�W�U�H �G�H �F�D�G�D �D�Q�R�� �D�S�y�V �D �U�H�D�O�L�]�D�o�m�R �G�D �F�R�O�K�H�L�W�D�� 

O valor do café exportado em 2018 aumentou 51% em 2018, para os 22 milhões 
�G�H �8�6�'�� �2 �S�U�L�Q�F�L�S�D�O �G�H�V�W�L�Q�R �G�D�V �Q�R�V�V�D�V �H�[�S�R�U�W�D�o�}�H�V �G�H �F�D�I�p �G�X�U�D�Q�W�H �R �D�Q�R �G�H 
�������� �F�R�Q�W�L�Q�X�R�X �D �V�H�U �R�V �(���8���$���� �T�X�H�� �F�R�P �X�P �S�H�V�R �G�H �������� �U�H�F�H�E�H�X �F�H�U�F�D �G�H �� 
�P�L�O�K�}�H�V �G�H �8�6�' �G�H�V�W�H �S�U�R�G�X�W�R ���T�X�D�G�U�R ���������� �P�D�L�V ������ �G�R �T�X�H �H�P ���������� 

Goods Exports

�$�V �L�V �N�Q�R�Z�Q�� �F�R�I�I�H�H �L�V �R�X�U �P�R�V�W �L�P�S�R�U�W�D�Q�W �D�Q�G �S�U�D�F�W�L�F�D�O�O�\ �R�Q�O�\ �H�[�S�R�U�W�� �7�K�H �H�[�S�R�U�W 
of coffee is marked by a strong seasonality, happening almost exclusively in the 
�V�H�F�R�Q�G �K�D�O�I �R�I �H�D�F�K �\�H�D�U �D�I�W�H�U �W�K�H �F�R�P�S�O�H�W�L�R�Q �R�I �K�D�U�Y�H�V�W��

T�K�H �F�R�I�I�H�H �H�[�S�R�U�W �Y�D�O�X�H �L�Q �������� �L�Q�F�U�H�D�V�H�G �E�\ ������ �L�Q �������� �W�R ���� �P�L�O�O�L�R�Q �8�6�'�� �7�K�H 
main destination of our exports of coffee during the year continued to be the USA, 
which, with a 29% weight, received about 6 million USD of this product (table 8), 
������ �P�R�U�H �W�K�D�Q �L�Q ����������
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Importações de Bens

Em 2018, o valor das importações de bens manteve-se praticamente inalterado, 
�W�H�Q�G�R �D�S�H�Q�D�V �G�L�P�L�Q�X�t�G�R ���� �P�L�O�K�}�H�V �G�H �8�6�'�� �S�D�U�D �R�V ������ �P�L�O�K�}�H�V��

Os principais produtos importados pelo país são combustíveis, seguidos 
�G�R�V �Y�H�t�F�X�O�R�V �H �F�H�U�H�D�L�V�� �2�V �E�H�Q�V �H�Q�H�U�J�p�W�L�F�R�V �U�H�S�U�H�V�H�Q�W�D�U�D�P ������ �G�R �W�R�W�D�O �G�H 
importações de bens em 2018, tendo aumentado 22 milhões para um sub-total 
�G�H ������ �P�L�O�K�}�H�V �G�H �8�6�'�� 

Os cereais, que, por sua vez, representam 7% do total das mercadorias 
importadas, registaram um crescimento nominal de 21% face o ano anterior, 
�D�S�y�V �R�V �D�X�P�H�Q�W�R�V �G�H ������ �H �������� �R�E�V�H�U�Y�D�G�R�V �H�P �������� �H ���������� �2 �Q�R�Y�R �D�X�P�H�Q�W�R 
do valor de importações deste tipo de produtos deveu-se à subida dos volumes 
�L�P�S�R�U�W�D�G�R�V�� �P�D�V �W�D�P�E�p�P �G�R �V�H�X �S�U�H�F�R �L�Q�W�H�U�Q�D�F�L�R�Q�D�L��

Goods Imports

In 2018, the value of imports of goods remained practically unchanged, declining 
�R�Q�O�\ �E�\ ���� �P�L�O�O�L�R�Q �8�6�' �W�R ������ �P�L�O�O�L�R�Q��

The main products imported by the country are fuel, followed by vehicles and 
�F�H�U�H�D�O�V�� �)�X�H�O �U�H�S�U�H�V�H�Q�W�H�G ������ �R�I �W�R�W�D�O �J�R�R�G�V �L�P�S�R�U�W�V �L�Q ���������� �K�D�Y�L�Q�J �L�Q�F�U�H�D�V�H�G 
�E�\ ���� �P�L�O�O�L�R�Q �W�R �D �V�X�E���W�R�W�D�O �R�I ������ �P�L�O�O�L�R�Q �8�6�'��

Cereals, which represented 7% of total imported goods, registered a nominal 
increase of 21% over the previous year after rises of 14% and 36% observed 
�L�Q �������� �D�Q�G ���������� �7�K�H �H�[�S�D�Q�V�L�R�Q �R�I �W�K�H�V�H �I�R�R�G�V�W�X�I�I�V �L�P�S�R�U�W�V �Z�D�V �G�X�H �W�R �W�K�H 
�V�L�P�X�O�W�D�Q�H�R�X�V �U�L�V�H �L�Q �L�P�S�R�U�W �Y�R�O�X�P�H�V �D�Q�G �L�Q �W�K�H�L�U �L�Q�W�H�U�Q�D�W�L�R�Q�D�O �S�U�L�F�H�V��   

Os principais produtos 
importados são os 
combustíveis, seguidos de 
�Y�H�t�F�X�O�R�V �H �F�H�U�H�D�L�V�� 

Our main goods imports are 
fuel, which is followed by 
�Y�H�K�L�F�O�H�V �D�Q�G �F�H�U�H�D�O�V�� 
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�$ �H�V�W�U�X�W�X�U�D �J�H�R�J�U�i�À�F�D �G�D�V �L�P�S�R�U�W�D�o�}�H�V �H �U�H�V�S�H�F�W�L�Y�D �H�Y�R�O�X�o�m�R �À�J�X�U�D�P �Q�R �T�X�D�G�U�R 
���������� �T�X�H �V�H �V�H�J�X�H��

�7�K�H �J�H�R�J�U�D�S�K�L�F�D�O �R�U�L�J�L�Q �R�I �L�P�S�R�U�W�V �D�Q�G �W�K�H�L�U �F�K�D�Q�J�H�V �D�U�H �S�U�H�V�H�Q�W�H�G �L�Q �W�D�E�O�H �������� 
�E�H�O�R�Z��
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�$ �F�R�P�S�R�V�L�o�m�R �J�H�R�J�U�i�À�F�D �G�D�V �L�P�S�R�U�W�D�o�}�H�V �G�H �E�H�Q�V �Q�m�R �W�H�P �V�L�G�R �H�V�W�i�Y�H�O �Q�R�V 
�~�O�W�L�P�R�V �D�Q�R�V�� �6�D�O�L�H�Q�W�H���V�H�� �F�R�Q�W�X�G�R�� �T�X�H �D �L�P�S�R�U�W�k�Q�F�L�D �U�H�O�D�W�L�Y�D �&�K�L�Q�D �W�H�P �Y�L�Q�G�R �D 
�D�X�P�H�Q�W�D�U �J�U�D�G�X�D�O�P�H�Q�W�H �D�R �O�R�Q�J�R �G�R�V �~�O�W�L�P�R�V �D�Q�R�V�� �(�V�W�H �S�D�t�V �P�D�Q�W�p�P �D �V�H�J�X�Q�G�D 
posição, alcançada já em 2016, mas as respectivas importações desceram -21% 
�S�D�U�D ���� �P�L�O�K�}�H�V �G�H �8�6�' �H�P ����������

A Indonésia, que se tem mantido como o principal parceiro comercial do país, 
representou 26% do total de importações em 2018, com as importações 
�R�U�L�X�Q�G�D�V �G�H�V�W�H �S�D�t�V �D �G�L�P�L�Q�X�L�U�H�P ���������� �S�D�U�D �R�V ������ �P�L�O�K�}�H�V �G�H �8�6�'��

A Indonésia tem-se mantido 
como principal parceiro 
comercial do pais, apesar 
de a China ter vindo a 
aumentar gradualmente a sua 
�L�P�S�R�U�W�k�Q�F�L�D��

Indonesia has remained 
the main trading partner of 
the country along the last 
years, although China has 
been gradually increasing its 
�L�P�S�R�U�W�D�Q�F�H��

The geographical composition of imports of goods has not been stable in recent 
�\�H�D�U�V�� �,�W �V�K�R�X�O�G �E�H �Q�R�W�H�G�� �K�R�Z�H�Y�H�U�� �W�K�D�W �W�K�H �U�H�O�D�W�L�Y�H �L�P�S�R�U�W�D�Q�F�H �R�I �&�K�L�Q�D �K�D�V �E�H�H�Q 
�J�U�D�G�X�D�O�O�\ �L�Q�F�U�H�D�V�L�Q�J �R�Y�H�U �W�K�H �S�D�V�W �\�H�D�U�V�� �7�K�L�V �F�R�X�Q�W�U�\ �K�R�O�G�V �W�K�H �V�H�F�R�Q�G �S�R�V�L�W�L�R�Q�� 
achieved already in 2016, but its imports were down -21% to 66 million USD in 
����������

Indonesia, which has remained as the main trading partner of the country, 
originated 26% of imports in 2018, with imports from this country declining -10%, 
�W�R �D �W�R�W�D�O �R�I ������ �P�L�O�O�L�R�Q �8�6�'��
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2.5.1.2. 
Conta de Serviços

�(�P ���������� �D �F�R�Q�W�D �F�R�P�H�U�F�L�D�O �G�H �V�H�U�Y�L�o�R�V �U�H�J�L�V�W�R�X �X�P �V�D�O�G�R �G�H�À�F�L�W�i�U�L�R �G�H �������� 
�P�L�O�K�}�H�V �G�H �8�6�'�� �P�D�Q�W�H�Q�G�R �D�V�V�L�P �S�U�D�W�L�F�D�P�H�Q�W�H �L�Q�D�O�W�H�U�D�G�R �R �G�p�À�F�H �G�D �P�H�V�P�D 
�F�R�Q�W�D �U�H�J�L�V�W�D�G�R �H�P �������� ���������� �P�L�O�K�}�H�V���� �6�H�J�X�Q�G�R �F�R�Q�V�W�D �G�R �J�U�i�À�F�R ���������� �R 
ligeiro aumento da exportação de serviços em 2018 (5 milhões de USD), anulou 
�S�D�U�W�H �G�R �D�X�P�H�Q�W�R �G�R �W�R�W�D�O �G�H �L�P�S�R�U�W�D�o�}�H�V �G�H �V�H�U�Y�L�o�R�V�� �D�Y�D�O�L�D�G�R �H�P ���� �P�L�O�K�}�H�V��

O aumento das exportações de serviços foi particularmente determinado pelo 
�D�F�U�p�V�F�L�P�R �G�D�V �H�[�S�R�U�W�D�o�}�H�V �G�H �V�H�U�Y�L�o�R�V �G�H �Y�L�D�J�H�P�� �1�R �O�D�G�R �G�D�V �L�P�S�R�U�W�D�o�}�H�V�� �p 
de salientar que o aumento da importação de serviços de construção contribuiu 
�S�D�U�D �D�J�U�D�Y�D�U �R �G�p�À�F�H �G�D �F�R�Q�W�D �G�H �V�H�U�Y�L�o�R�V��

2.5.1.2. 
Services Account

�,�Q ���������� �W�K�H �V�H�U�Y�L�F�H�V �W�U�D�G�H �D�F�F�R�X�Q�W �U�H�J�L�V�W�H�U�H�G �D �G�H�À�F�L�W �R�I �������� �P�L�O�O�L�R�Q �8�6�'�� �Z�K�L�F�K 
�W�K�X�V �N�H�S�W �L�W�V �Q�H�J�D�W�L�Y�H �E�D�O�D�Q�F�H �S�U�D�W�L�F�D�O�O�\ �X�Q�K�F�Q�D�J�H�G �Y�H�U�V�X�V �������� ���������� �P�L�O�O�L�R�Q���� �$�V 
�V�K�R�Z�Q �L�Q �F�K�D�U�W ���������� �W�K�H �V�O�L�J�K�W �U�L�V�H �L�Q �V�H�U�Y�L�F�H �H�[�S�R�U�W�V �R�I �� �P�L�O�O�L�R�Q �8�6�' �K�D�V �S�D�U�W�L�D�O�O�\ 
�F�D�Q�F�H�O�H�G �W�K�H �U�L�V�H �L�Q �V�H�U�Y�L�F�H�V �L�P�S�R�U�W�V �R�I ���� �P�L�O�O�L�R�Q�� �Z�K�H�Q �F�R�P�S�D�U�H�G �W�R ����������

The increase in exports of services was mostly determined by the increase in 
�H�[�S�R�U�W�V �R�I �W�U�D�Y�H�O �V�H�U�Y�L�F�H�V�� �2�Q �W�K�H �L�P�S�R�U�W �V�L�G�H�� �L�W �L�V �Q�R�W�H�Z�R�U�W�K�\ �W�K�D�W �W�K�H �H�[�S�D�Q�V�L�R�Q 
�R�I �F�R�Q�V�W�U�X�F�W�L�R�Q �V�H�U�Y�L�F�H�V �L�P�S�R�U�W�V �F�R�Q�W�U�L�E�X�W�H�G �W�R �Z�R�U�V�H�Q �W�K�H �G�H�À�F�L�W �L�Q �W�K�H �V�H�U�Y�L�F�H�V 
�D�F�F�R�X�Q�W��

A conta comercial de serviços 
�U�H�J�L�V�W�R�X �X�P �G�p�À�F�H �G�H �������� 
milhões de USD em 2018, 
que se manteve assim 
�S�U�D�W�L�F�D�P�H�Q�W�H �L�Q�D�O�W�H�U�D�G�R��

The services trade account 
�U�H�F�R�U�G�H�G �D �G�H�À�F�L�W �R�I �������� 
million USD in 2018, 
which remained practically 
�X�Q�F�K�D�Q�J�H�G �Y�H�U�V�X�V ����������
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2.5.1.3. 
Conta de Rendimentos Primários

O aumento dos rendimentos petrolíferos em 2018, que incluem as taxas e 
�¶�U�R�\�D�O�W�L�H�V�· �U�H�F�H�E�L�G�R�V �G�D �H�[�S�O�R�U�D�o�m�R �S�H�W�U�R�O�t�I�H�U�D �Q�R �0�D�U �G�H �7�L�P�R�U �� �D �i�U�H�D �F�R�Q�M�X�Q�W�D 
de desenvolvimento do petróleo (JPDA) – foi o principal determinante do aumento 
do saldo positivo da conta de rendimentos primários em 2018, avaliado em 843 
�P�L�O�K�}�H�V �G�H �8�6�'�� �(�V�W�H �D�X�P�H�Q�W�R �G�H�W�H�U�P�L�Q�R�X�� �S�R�U �V�X�D �Y�H�]�� �D �U�H�G�X�o�m�R �V�X�E�V�W�D�Q�F�L�D�O �G�R 
�G�p�À�F�H �G�R �V�D�O�G�R �J�O�R�E�D�O �G�D �Q�R�V�V�D �E�D�O�D�Q�o�D �G�H �S�D�J�D�P�H�Q�W�R�V�� �2 �J�U�i�À�F�R �������� �H�Y�L�G�H�Q�F�L�D 
o aumento dos rendimentos da JPDA em 2018, que subiram 21% para 510 
�P�L�O�K�}�H�V �G�H �8�6�' �H�P ���������� �&�R�Q�I�R�U�P�H �V�H �S�R�G�H �Y�H�U�L�À�F�D�U �Q�R �P�H�V�P�R �J�U�i�À�F�R�� �D �V�X�E�L�G�D 
gradual dos rendimentos petrolíferos em 2017 e 2018 conduziu à recuperação 
�G�R �V�D�O�G�R �S�R�V�L�W�L�Y�R �G�D �F�R�Q�W�D �G�H �U�H�Q�G�L�P�H�Q�W�R�V �S�U�L�P�i�U�L�R�V�� �G�H�V�G�H �R �P�t�Q�L�P�R �G�H ����������
O saldo da conta de rendimentos primários ascendeu a 48% do PIB não-
�S�H�W�U�R�O�t�I�H�U�R �H�P ���������� �I�D�F�H �D�R�V ������ �G�H ����������

O saldo positivo da nossa 
balança de rendimentos 
primários continuou a 
recuperar em 2018, 
�E�H�Q�H�À�F�L�D�Q�G�R �G�R �F�R�Q�W�L�Q�X�D�G�R 
aumento das receitas 
�S�H�W�U�R�O�t�I�H�U�D�V��

Our primary income account 
surplus continued to recover 
�L�Q ���������� �E�H�Q�H�À�W�L�Q�J �I�U�R�P �W�K�H 
continued expansion of oil 
�U�H�O�D�W�H�G �U�H�Y�H�Q�X�H��

2.5.1.3. 
Primary Income Account

�7�K�H �L�Q�F�U�H�D�V�H �L�Q �R�L�O �U�H�O�D�W�H�G �U�H�Y�H�Q�X�H�V �L�Q ���������� �L�Q�F�O�X�G�L�Q�J �I�H�H�V �D�Q�G �¶�U�R�\�D�O�W�L�H�V�· 
received from oil exploration in the Timor Sea - the joint area of the oil 
development (JPDA) - was the main factor that determined the increase in the 
positive balance of the account primary income in 2018, valued at 843 million 
�8�6�'�� �7�K�L�V �V�X�E�V�W�D�Q�W�L�D�O �L�Q�F�U�H�D�V�H�� �L�Q �W�X�U�Q�� �U�H�V�X�O�W�H�G �L�Q �D �O�R�Z�H�U �R�Y�H�U�D�O�O �E�D�O�D�Q�F�H �G�H�À�F�L�W 
�L�Q ���������� �&�K�D�U�W �������� �V�K�R�Z�V �W�K�H �L�Q�F�U�H�D�V�H �L�Q �W�K�H �-�3�'�$ �U�H�Y�H�Q�X�H�V �L�Q ���������� �Z�K�L�F�K 
�U�R�V�H ������ �W�R ������ �P�L�O�O�L�R�Q �8�6�'�� �$�V �F�D�Q �E�H �V�H�H�Q �R�Q �W�K�H �V�D�P�H �F�K�D�U�W�� �W�K�H �J�U�D�G�X�D�O �U�L�V�H 
in oil revenues in 2017 and 2018 has led to a gradual recovery in the surplus of 
�S�U�L�P�D�U�\ �L�Q�F�R�P�H �D�F�F�R�X�Q�W�� �I�U�R�P �L�W�V �������� �P�L�Q�L�P�X�P��
The primary income account balance amounted to 48% of non-oil GDP in 2018, 
�F�R�P�S�D�U�H�G �W�R ������ ����������
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2.5.1.4. 
Conta de Rendimentos Secundários

O balanço da conta rendimentos secundários registou uma saída líquida de 
recursos de 96 milhões de USD em 2018, o que se traduziu num aumento 
�G�R �G�p�À�F�H �I�D�F�H �D�R�V ���� �P�L�O�K�}�H�V �G�H ���������� �e �G�H �U�H�D�O�o�D�U �D�T�X�L �T�X�H �D�V �U�H�P�H�V�V�D�V 
de trabalhadores estrangeiros imigrados em Timor Leste aumentaram em 21 
�P�L�O�K�}�H�V�� �S�D�U�D ������ �P�L�O�K�}�H�V �G�H �8�6�' �H�P ���������� �F�R�Q�W�U�L�E�X�L�Q�G�R �S�D�U�D �D�J�U�D�Y�D�U �R �G�p�À�F�H 
�J�O�R�E�D�O �G�H�V�W�D �V�X�E���F�R�Q�W�D�� �3�H�O�R �O�D�G�R �F�R�Q�W�U�i�U�L�R�� �R �Y�D�O�R�U �G�D�V �U�H�P�H�V�V�D�V �G�H �W�U�D�E�D�O�K�R�U�H�V 
Timorenses emigrados aumentou 10 milhões de USD, para 91 milhões, 
�F�R�Q�W�U�L�E�X�L�Q�G�R �S�D�U�D �D�P�R�U�W�H�F�H�U �R �D�X�P�H�Q�W�R �G�R �G�p�À�F�H �G�D �V�X�E���F�R�Q�W�D��

2.5.1.4. 
Secondary Income Account

�7�K�H �V�H�F�R�Q�G�D�U�\ �L�Q�F�R�P�H �D�F�F�R�X�Q�W �U�H�F�R�U�G�H�G �D �Q�H�W �R�X�W�Á�R�Z �R�I ���� �P�L�O�O�L�R�Q �8�6�' �L�Q ���������� 
�Z�K�L�F�K �U�H�V�X�O�W�H�G �L�Q �D�Q �L�Q�F�U�H�D�V�H �L�Q �W�K�H �G�H�À�F�L�W �Y�H�U�V�X�V ���������� �Z�K�L�F�K �Z�D�V ���� �P�L�O�O�L�R�Q�� �,�W 
should be noted here that transfers from foreign citizens working in Timor Leste 
increased 21 million to 283 million USD in 2018, contributing to worsen the 
�R�Y�H�U�D�O�O �G�H�À�F�L�W �R�I �W�K�L�V �V�X�E���D�F�F�R�X�Q�W�� �2�Q �W�K�H �R�S�S�R�V�L�Q�J �V�L�G�H�� �W�K�H �D�P�R�X�Q�W �R�I �L�Q�Z�D�U�G 
remittances from Timorese citizens working abroad increased by 10 million to 91 
�P�L�O�O�L�R�Q �8�6�'�� �F�R�Q�W�U�L�E�X�W�L�Q�J �W�R �P�L�Q�L�P�L�]�H �W�K�H �L�Q�F�U�H�D�V�H�G �G�H�À�F�L�W �R�I �V�X�E���D�F�F�R�X�Q�W��
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2.5.2. 
Financial Account

�,�Q �W�K�H �S�H�U�L�R�G �X�Q�G�H�U �U�H�Y�L�H�Z�� �W�K�H �À�Q�D�Q�F�L�D�O �D�F�F�R�X�Q�W�� �Z�K�L�F�K �L�Q�F�O�X�G�H�V �Á�R�Z�V �U�H�O�D�W�L�Q�J �W�R 
�H�[�W�H�U�Q�D�O �V�R�X�U�F�H�V �R�I �À�Q�D�Q�F�L�Q�J �R�I �W�K�H �H�F�R�Q�R�P�\�� �U�H�J�L�V�W�H�U�H�G �D �Q�H�W �R�X�W�Á�R�Z �R�I �I�X�Q�G�V 
�R�I ������ �P�L�O�O�L�R�Q �8�6�'�� �Z�K�L�F�K �F�R�U�U�H�V�S�R�Q�G�V �W�R �L�P�S�U�R�Y�H�G �U�H�G�X�F�W�L�R�Q �R�I �W�K�H �G�H�À�F�L�W �R�I 
������ �P�L�O�O�L�R�Q �8�6�' �Y�H�U�V�X�V ���������� �)�L�Q�D�Q�F�L�D�O �D�F�F�R�X�Q�W �G�H�Y�H�O�R�S�P�H�Q�W�V �F�R�Q�W�L�Q�X�H �W�R �E�H 
�G�H�W�H�U�P�L�Q�H�G �E�\ �W�K�H �S�R�U�W�I�R�O�L�R �L�Q�Y�H�V�W�P�H�Q�W �Á�R�Z�V�� �Z�K�L�F�K �V�K�R�Z�H�G �D �Q�H�W �R�X�W�Á�R�Z �R�I ������ 
�P�L�O�O�L�R�Q �8�6�'�� �E�X�W �������� �P�L�O�O�L�R�Q �8�6�' �O�H�V�V �W�K�D�Q �L�Q ���������� �'�H�V�S�L�W�H �W�K�H �V�O�L�J�K�W �L�Q�F�U�H�D�V�H �L�Q 
�R�L�O �U�H�Y�H�Q�X�H�V�� �W�K�H �F�D�S�L�W�D�O �Z�L�W�K�G�U�D�Z�D�O�V �I�U�R�P �W�K�H �3�H�W�U�R�O�H�X�P �)�X�Q�G �W�R �À�Q�D�Q�F�H �W�K�H �V�W�D�W�H 
�E�X�G�J�H�W �U�H�V�X�O�W�H�G �L�Q �W�K�H �Q�H�W �U�H�G�X�F�W�L�R�Q �R�I �H�[�W�H�U�Q�D�O �D�V�V�H�W�V �R�I �W�K�H �F�R�X�Q�W�U�\ �L�Q ����������

2.5.2. 
Conta Financeira

�1�R �S�H�U�L�R�G�R �H�P �D�Q�i�O�L�V�H�� �D �F�R�Q�W�D �À�Q�D�Q�F�H�L�U�D�� �T�X�H �L�Q�F�O�X�L �R�V �Á�X�[�R�V �U�H�O�D�W�L�Y�R�V �D �I�R�Q�W�H�V 
�G�H �À�Q�D�Q�F�L�D�P�H�Q�W�R �H�[�W�H�U�Q�R �G�D �H�F�R�Q�R�P�L�D�� �U�H�J�L�V�W�R�X �X�P�D �V�D�t�G�D �O�t�T�X�L�G�D �G�H �I�X�Q�G�R�V 
�G�H ������ �P�L�O�K�}�H�V �G�H �8�6�'�� �T�X�H �F�R�U�U�H�V�S�R�Q�G�H �D �X�P�D �P�H�O�K�R�U�L�D �G�R �G�p�À�F�H �G�D �F�R�Q�W�D 
�G�H ������ �P�L�O�K�}�H�V �G�H �8�6�'�� �I�D�F�H �D ���������� �$ �H�Y�R�O�X�o�m�R �G�D �F�R�Q�W�D �À�Q�D�Q�F�H�L�U�D �F�R�Q�W�L�Q�X�D 
�D �V�H�U �G�H�W�H�U�P�L�Q�D�G�D �S�H�O�R�V �Á�X�[�R�V �G�H �L�Q�Y�H�V�W�L�P�H�Q�W�R �G�H �F�D�U�W�H�L�U�D�� �T�X�H �U�H�J�L�V�W�R�X �X�P�D 
�V�D�t�G�D �W�R�W�D�O �G�H ������ �P�L�O�K�}�H�V �G�H �8�6�'�� �R�X �������� �P�L�O�K�}�H�V �G�H �8�6�' �G�R �T�X�H �H�P ���������� 
Apesar do ligeiro aumento dos rendimentos petrolíferos no mar de Timor, os 
�O�H�Y�D�Q�W�D�P�H�Q�W�R�V �G�H �F�D�S�L�W�D�O �G�R �I�X�Q�G�R �S�H�W�U�R�O�t�I�H�U�R �S�D�U�D �À�Q�D�Q�F�L�D�U �R �2�U�o�D�P�H�Q�W�R �G�R 
�(�V�W�D�G�R �U�H�V�X�O�W�D�U�D�P �Q�D �G�L�P�L�Q�X�L�o�m�R �O�t�T�X�L�G�D �G�R�V �D�F�W�L�Y�R�V �H�[�W�H�U�Q�R�V �G�R �S�D�t�V �H�P ����������

�$ �F�R�Q�W�D �À�Q�D�Q�F�H�L�U�D �U�H�J�L�V�W�R�X 
uma saída líquida de fundos 
�G�H ������ �P�L�O�K�}�H�V �G�H �8�6�'�� 

�7�K�H �À�Q�D�Q�F�L�D�O �D�F�F�R�X�Q�W 
�U�H�F�R�U�G�H�G �D �Q�H�W �R�X�W�Á�R�Z �R�I 
�I�X�Q�G�V �R�I ������ �P�L�O�O�L�R�Q �8�6�'��
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������ 

Sistema 

Bancário

Banking 

System
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2.6.1. 
Activos Bancários

O sistema bancário em Timor-Leste manteve-se estável e sólido durante o 
�S�H�U�t�R�G�R �H�P �D�S�U�H�o�R�� �2 �V�L�V�W�H�P�D �E�D�Q�F�i�U�L�R �F�R�Q�W�L�Q�X�D �D �V�H�U �À�Q�D�Q�F�L�D�G�R �S�U�D�W�L�F�D�P�H�Q�W�H 
com base em depósitos de agentes residentes, emprestando apenas uma 
parcela destes recursos a empresas e particulares, pelo que, no seu conjunto, o 
�V�L�V�W�H�P�D �E�D�Q�F�i�U�L�R �F�R�Q�W�L�Q�X�D �D �U�H�J�L�V�W�D�U �X�P �Q�t�Y�H�O �G�H �O�L�T�X�L�G�H�] �E�D�V�W�D�Q�W�H �H�O�H�Y�D�G�R��

�1�R�V �T�X�D�G�U�R�V �H �J�U�i�À�F�R�V �T�X�H �V�H �V�H�J�X�H�P�� �G�L�V�S�R�Q�L�E�L�O�L�]�D�P���V�H �X�P �F�R�Q�M�X�Q�W�R �G�H 
�L�Q�I�R�U�P�D�o�}�H�V �V�R�E�U�H �R �V�L�V�W�H�P�D �E�D�Q�F�i�U�L�R �G�R �S�D�t�V�� �R �T�X�D�O �H�U�D �F�R�Q�V�W�L�W�X�t�G�R�� �Q�R �À�Q�D�O �G�H 
2018, por um banco sedeado em Timor-Leste --- o Banco Nacional de Comércio 
de Timor-Leste --- e quatro agências bancárias de quatro importantes bancos 
estrangeiros, sedeados em Portugal (CGD/BNU), Austrália (ANZ) e Indonésia – 
�%�D�Q�F�R �0�D�Q�G�L�U�L �H �R �%�5�,��

2.6.1. 
Banking Assets

�7�L�P�R�U �/�H�V�W�H �E�D�Q�N�L�Q�J �V�\�V�W�H�P �U�H�P�D�L�Q�H�G �V�W�D�E�O�H �D�Q�G �V�R�O�L�G �G�X�U�L�Q�J �W�K�H �S�H�U�L�R�G�� �7�K�H 
�E�D�Q�N�L�Q�J �V�\�V�W�H�P �F�R�Q�W�L�Q�X�H�V �W�R �E�H �I�X�Q�G�H�G �D�O�P�R�V�W �H�[�F�O�X�V�L�Y�H�O�\ �E�\ �U�H�V�L�G�H�Q�W �D�J�H�Q�W�V�· 
deposits, lending only a portion of these funds to companies and individuals, so 
�W�K�D�W�� �D�V �D �Z�K�R�O�H�� �W�K�H �E�D�Q�N�L�Q�J �F�R�Q�W�L�Q�X�H�V �W�R �K�D�Y�H �V�X�E�V�W�D�Q�W�L�D�O �H�[�F�H�V�V �O�L�T�X�L�G�L�W�\��

In the tables and charts that follow, we provide a set of metrics that track the 
�S�H�U�I�R�U�P�D�Q�F�H �R�I �R�X�U �F�R�X�Q�W�U�\�·�V �E�D�Q�N�L�Q�J �V�\�V�W�H�P�� �Z�K�L�F�K �Z�D�V �F�R�P�S�R�V�H�G�� �L�Q ���������� �E�\ 
a bank based in Timor Leste --- Banco Nacional do Comercio de Timor Leste --- 
and 4 local agencies of four major foreign incorporated banks, based in: Portugal 
���&�*�' �� �%�1�8���� �$�X�V�W�U�D�O�L�D ���$�1�=�� �D�Q�G �,�Q�G�R�Q�H�V�L�D�� �%�D�Q�N �0�D�Q�G�L�U�L �D�Q�G �%�5�,��

O sistema bancário continuou 
�H�V�W�i�Y�H�O �H �U�R�E�X�V�W�R �H�P ����������

The banking system remained 
�V�W�D�E�O�H �D�Q�G �U�R�E�X�V�W �L�Q ����������
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Os activos bancários 
aumentaram 6% em 2018, 
para os 1240 milhões de 
�8�6�'��

�%�D�Q�N�V�· �D�V�V�H�W�V �L�Q�F�U�H�D�V�H�G �E�\ 
6% in 2018 to 1240 million 
�8�6�'��

O total de ativos do sistema bancário registou um crescimento de 6% em 2018 
(2% em 2017) para 1240 milhões de USD, tendo aumentado 70 milhões de 
�8�6�' ���W�D�E�H�O�D �������� �H �J�U�i�À�F�R ������������ �(�V�W�D �H�Y�R�O�X�o�m�R �U�H�V�X�O�W�R�X�� �P�D�L�R�U�L�W�D�U�L�D�P�H�Q�W�H�� �G�R 
aumento das aplicações efectuadas junto de outras instituições bancárias (+62 
�P�L�O�K�}�H�V�� �P�D�V �W�D�P�E�p�P �G�R �F�U�H�V�F�L�P�H�Q�W�R �G�R �F�U�p�G�L�W�R �O�t�T�X�L�G�R �F�R�Q�F�H�G�L�G�R �������� �P�L�O�K�}�H�V����

Total banking system assets grew by 6% in 2018 (2% in 2017) to 1240 million 
�8�6�'�� �K�D�Y�L�Q�J �L�Q�F�U�H�D�V�H�G �E�\ ���� �P�L�O�O�L�R�Q �8�6�' ���W�D�E�O�H �������� �D�Q�G �F�K�D�U�W ������������ �7�K�L�V 
development resulted mainly from the increase of deposits with other banking 
�L�Q�V�W�L�W�X�W�L�R�Q�V ������ �P�L�O�O�L�R�Q�� �D�Q�G �D�O�V�R �I�U�R�P �Q�H�W �F�U�H�G�L�W �J�U�R�Z�W�K �R�I ���� �P�L�O�O�L�R�Q �L�Q ����������
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É ainda de notar que a taxa de crescimento do crédito líquido se tem mantido 
acima da taxa de crescimento dos activos bancários desde Junho de 2017, o que 
se traduziu num ligeiro aumento da importância relativa do crédito no conjunto 
�G�D�V �D�S�O�L�F�D�o�}�H�V �G�R�V �E�D�Q�F�R�V �F�R�P�H�U�F�L�D�L�V��
 

We also note that net credit growth has remained above total banking assets 
growth since June 2017, which resulted in a slight increase in the relative 
�L�P�S�R�U�W�D�Q�F�H �R�I �F�U�H�G�L�W �Z�L�W�K�L�Q �F�R�P�P�H�U�F�L�D�O �E�D�Q�N�V �E�D�O�D�Q�F�H �V�K�H�H�W�V��
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A aplicação de fundos junto de outras instituições bancárias continua, no 
�H�Q�W�D�Q�W�R�� �D �G�R�P�L�Q�D�U �D �H�V�W�U�X�W�X�U�D �G�R�V �D�F�W�L�Y�R�V �E�D�Q�F�i�U�L�R�V�� �2 �U�H�V�S�H�F�W�L�Y�R �S�H�V�R �Q�R 
�W�R�W�D�O �G�H �D�F�W�L�Y�R�V �D�X�P�H�Q�W�R�X �O�L�J�H�L�U�D�P�H�Q�W�H �H�P ���������� �U�H�S�U�H�V�H�Q�W�D�Q�G�R ���������� �G�R �W�R�W�D�O 
�������� �P�L�O�K�}�H�V �G�H �8�6�'�� �H�P �À�Q�D�L�V �G�H ���������� �I�D�F�H �D�R�V ���������� �������� �P�L�O�K�}�H�V �G�H �8�6�'�� 
�U�H�J�L�V�W�D�G�R�V �H�P �������� ���J�U�i�À�F�R�V �����D �H �����E���� 

Os fundos depositados 
noutros bancos continuam 
a dominar a estrutura dos 
�D�F�W�L�Y�R�V �E�D�Q�F�i�U�L�R�V��

Funds deposited with other 
banks continue to dominate 
the structure of banking 
�D�V�V�H�W�V��

However, funds deposited with other banking institutions continue to dominate 
�W�K�H �V�W�U�X�F�W�X�U�H �R�I �E�D�Q�N�L�Q�J �D�V�V�H�W�V�� �7�K�H �U�H�V�S�H�F�W�L�Y�H �Z�H�L�J�K�W �L�Q �W�R�W�D�O �D�V�V�H�W�V �L�Q�F�U�H�D�V�H�G 
�V�O�L�J�K�W�O�\ �L�Q ���������� �D�F�F�R�X�Q�W�L�Q�J �I�R�U ���������� �R�I �W�R�W�D�O �D�V�V�H�W�V �������� �P�L�O�O�L�R�Q �8�6�'�� �L�Q ���������� 
�F�R�P�S�D�U�H�G �W�R ���������� �������� �P�L�O�O�L�R�Q �8�6�'�� �U�H�F�R�U�G�H�G �L�Q �������� ���F�K�D�U�W�V ���������D �D�Q�G ���������E����
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O crédito concedido voltou a ocupar a segunda posição na estrutura de activos 
bancários (16%), por contrapartida dos depósitos aplicados junto do Banco 
�&�H�Q�W�U�D�O�� �2 �Y�D�O�R�U �G�D �F�D�U�W�H�L�U�D �G�H �F�U�p�G�L�W�R�V �E�D�Q�F�i�U�L�R�V ���O�t�T�X�L�G�R�V���� �D�V�F�H�Q�G�H�X �D ������ 
�P�L�O�K�R�H�V �G�H �8�6�' �Q�R �À�Q�D�O �G�H ���������� �W�H�Q�G�R �F�U�H�V�F�L�G�R ���� �D�R �O�R�Q�J�R �G�R �D�Q�R�� 

Em Dezembro de 2018, o valor global dos depósitos aplicados no Banco Central 
de Timor Leste ascendeu a 186 milhões de USD, o que corresponde a 15% do 
�W�R�W�D�O �G�R �D�F�W�L�Y�R �S�D�W�U�L�P�R�Q�L�D�O�� �W�H�Q�G�R �U�H�J�L�V�W�D�G�R �X�P�D �U�H�G�X�o�m�R �G�H ������ �D�R �O�R�Q�J�R �G�R �D�Q�R�� 

Banking credit holds the second position in the structure of banking assets (16%), 
as the value of the portfolio of bank loans (net) amounted to 204 million USD at 
�W�K�H �H�Q�G �R�I ���������� �L�Q�F�U�H�D�V�L�Q�J ���� �R�Y�H�U �W�K�H �\�H�D�U��

In December 2018, the total amount of funds deposited with BCTL amounted to 
186 million USD, which corresponds to 15% of total banking assets, a decrease of 
���� �F�R�P�S�D�U�H�G �W�R ����������
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2.6.2. 
Passivos Bancários

A captação de depósitos continua a representar a maior fonte de recursos das 
�L�Q�V�W�L�W�X�L�o�}�H�V �G�H �F�U�p�G�L�W�R�� �2�V �G�H�S�y�V�L�W�R�V �F�D�S�W�D�G�R�V �F�R�Q�W�L�Q�X�D�U�D�P �D �U�H�S�U�H�V�H�Q�W�D�U �F�H�U�F�D �G�H 
������ �G�R�V �S�D�V�V�L�Y�R�V �G�R�V �E�D�Q�F�R�V�� �W�H�Q�G�R �D�X�P�H�Q�W�D�G�R ���� �P�L�O�K�}�H�V �G�H �8�6�' �H�P �������� ������������

Em 2018, os recursos obtidos do Banco Central registaram um aumento de 7 
milhões de USD (+62%), pelo que o seu peso percentual no conjunto dos passivos 
�D�X�P�H�Q�W�R�X �S�D�U�D �������� ����������������

2.6.2. 
Banking Liabilities

�&�O�L�H�Q�W �G�H�S�R�V�L�W�V �F�R�Q�W�L�Q�X�H �W�R �E�H �W�K�H �P�D�L�Q �V�R�X�U�F�H �R�I �I�X�Q�G�V �R�I �F�U�H�G�L�W �L�Q�V�W�L�W�X�W�L�R�Q�V�� 
Deposits account for about 82% of the liabilities of banks, having increased  
���� �P�L�O�O�L�R�Q �8�6�' �L�Q �������� ������������

In 2018, funds from the Central Bank increased by 7 million USD (+ 62%), so their 
�S�H�U�F�H�Q�W�X�D�O �Z�H�L�J�K�W �R�I �W�R�W�D�O �O�L�D�E�L�O�L�W�L�H�V �L�Q�F�U�H�D�V�H�G �W�R �������� ���� ������������

Os depósitos captados 
continuam a representar a 
maior fonte de recursos dos 
�E�D�Q�F�R�V �F�R�P�H�U�F�L�D�L�V��

Deposits continue to 
represent the largest source 
of funds for commercial 
�E�D�Q�N�V��
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Demand deposits growth 
outpaced changes of term 
�D�Q�G �V�D�Y�L�Q�J�V �G�H�S�R�V�L�W�V��

Por outro lado, os depósitos de outras instituições de crédito registaram um 
aumento de 91 milhões de USD em 2018 (+696%), o que correspondeu a um 
�I�R�U�W�H �D�X�P�H�Q�W�R �G�R �V�H�X �S�H�V�R �S�D�U�D �������� �G�R �W�R�W�D�O �G�H �S�D�V�V�L�Y�R�V��

Os depósitos à ordem aumentaram 42 milhões de USD em 2018 (+8%), enquanto 
os depósitos a prazo e de poupança registaram diminuições de -13 e -7 milhões 
�Q�R �D�Q�R �������� �H �H�������� �U�H�V�S�H�F�W�L�Y�D�P�H�Q�W�H����

O crescimento dos depósitos 
à ordem ultrapassou a 
evolução dos depósitos a 
�S�U�D�]�R �H �G�H �S�R�X�S�D�Q�o�D��

On the other hand, deposits of other credit institutions increased by 91 million 
USD in 2018 (+ 696%), which corresponded to a strong increase in its weight of 
�W�R�W�D�O �O�L�D�E�L�O�L�W�L�H�V �W�R ����������

Demand deposits increased 42 million USD in 2018 (+ 8%), while the term and 
savings deposits recorded decreases -13 and -7 million in the year (-7% and 3%, 
�U�H�V�S�H�F�W�L�Y�H�O�\����
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Em função destas variações, a estrutura dos depósitos registou uma evolução 
�T�X�H �F�R�Q�W�U�D�U�L�R�X �R �T�X�H �V�H �K�D�Y�L�D �R�E�V�H�U�Y�D�G�R �H�P ���������� �2�V �G�H�S�y�V�L�W�R�V �j �R�U�G�H�P 
continuaram a representar a maior componente do total de depósitos, 
com 58% do total, tendo registado um aumento face a Dezembro de 2017 
������������ �2 �P�R�Q�W�D�Q�W�H �D�S�O�L�F�D�G�R �H�P �G�H�S�y�V�L�W�R�V �D �S�U�D�]�R �G�H�V�F�H�X �S�D�U�D ������ �G�R �W�R�W�D�O�� 
�H�P �F�R�P�S�D�U�D�o�m�R �F�R�P �R�V ������ �G�R �D�Q�R �D�Q�W�H�U�L�R�U�� �2�V �G�H�S�y�V�L�W�R�V �G�H �S�R�X�S�D�Q�o�D 
�U�H�S�U�H�V�H�Q�W�D�Y�D�P�� �S�R�U �V�X�D �Y�H�]�� ������ �Q�R �À�Q�D�O �G�H ���������� �R �T�X�H �V�H �W�U�D�G�X�]�L�X �Q�X�P�D 
�G�L�P�L�Q�X�L�o�m�R �I�D�F�H �D�R�V ������ �G�H ����������

Given these changes, the structure of deposits variation contradicted that which 
�Z�D�V �R�E�V�H�U�Y�H�G �L�Q ���������� �'�H�P�D�Q�G �G�H�S�R�V�L�W�V �F�R�Q�W�L�Q�X�H�G �W�R �U�H�S�U�H�V�H�Q�W �W�K�H �O�D�U�J�H�V�W 
component of total deposits, with 58% of the total, increasing when compared 
�W�R �'�H�F�H�P�E�H�U �������� ������������ �)�X�Q�G�V �L�Q �W�H�U�P �G�H�S�R�V�L�W�V �G�H�F�U�H�D�V�H�G �W�R ������ �R�I �W�K�H �W�R�W�D�O�� 
�F�R�P�S�D�U�H�G �W�R ������ �L�Q �W�K�H �S�U�H�Y�L�R�X�V �\�H�D�U�� �6�D�Y�L�Q�J�V �G�H�S�R�V�L�W�V �U�H�S�U�H�V�H�Q�W�H�G�� �L�Q �W�X�U�Q�� 
������ �D�W �W�K�H �H�Q�G �R�I ���������� �Z�K�L�F�K �U�H�V�X�O�W�H�G �L�Q �D �G�H�F�U�H�D�V�H �I�U�R�P ������ ����������
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Relativamente aos depósitos detidos por residentes não houve alterações 
�V�L�J�Q�L�À�F�D�W�L�Y�D�V �H�P �W�H�U�P�R�V �G�H �F�R�P�S�R�V�L�o�m�R�� �F�R�P �R�V �G�H�S�y�V�L�W�R�V �G�H �S�D�U�W�L�F�X�O�D�U�H�V 
�D �F�R�Q�W�L�Q�X�D�U�H�P �D �U�H�S�U�H�V�H�Q�W�D�U �D �P�D�L�R�U �S�D�U�F�H�O�D �G�R�V �G�H�S�y�V�L�W�R�V �F�D�S�W�D�G�R�V�� �(�V�W�D 
categoria aumentou a sua importância para 51% em 2018, dos 50% no 
�D�Q�R �D�Q�W�H�U�L�R�U ���J�U�i�À�F�R�V ���������D �H ���������E���� �2�V �G�H�S�y�V�L�W�R�V �G�H �H�P�S�U�H�V�D�V �S�U�L�Y�D�G�D�V 
mantiveram a segunda posição na estrutura de depósitos, com um peso de 
�������� �L�G�r�Q�W�L�F�R �D ���������� �2�V �G�H�S�y�V�L�W�R�V �G�R �V�H�F�W�R�U �(�V�W�D�G�R �U�H�J�L�V�W�D�U�D�P �X�P�D �O�L�J�H�L�U�D 
�G�L�P�L�Q�X�L�o�m�R �S�D�U�D ������ �G�R �W�R�W�D�O �G�H �G�H�S�y�V�L�W�R�V �G�R �V�L�V�W�H�P�D �E�D�Q�F�i�U�L�R��

Os depósitos de particulares 
continuam a representar 
a maior componente dos 
�G�H�S�y�V�L�W�R�V �F�D�S�W�D�G�R�V�� 

Household and retail deposits 
continue to represent the 
largest component of bank 
�G�H�S�R�V�L�W�V��

�:�L�W�K �U�H�J�D�U�G �W�R �G�H�S�R�V�L�W�V �K�H�O�G �E�\ �U�H�V�L�G�H�Q�W�V �W�K�H�U�H �Z�H�U�H �Q�R �V�L�J�Q�L�À�F�D�Q�W �F�K�D�Q�J�H�V �L�Q 
composition, with household and retail deposits continuing to represent the 
�O�D�U�J�H�V�W �V�K�D�U�H �R�I �W�R�W�D�O �G�H�S�R�V�L�W�V�� �7�K�L�V �F�D�W�H�J�R�U�\ �L�Q�F�U�H�D�V�H�G �L�W�V �L�P�S�R�U�W�D�Q�F�H �W�R ������ 
�L�Q ���������� �Y�H�U�V�X�V �W�K�H ������ �L�Q �W�K�H �S�U�H�Y�L�R�X�V �\�H�D�U ���F�K�D�U�W�V ���������D �D�Q�G ���������E���� �)�R�U�P�D�O 
�S�U�L�Y�D�W�H �F�R�P�S�D�Q�L�H�V�· �G�H�S�R�V�L�W�V �N�H�S�W �W�K�H�L�U �V�H�F�R�Q�G �S�R�V�L�W�L�R�Q �L�Q �G�H�S�R�V�L�W�V �V�W�U�X�F�W�X�U�H 
�Z�L�W�K �D ������ �Z�H�L�J�K�W�� �L�G�H�Q�W�L�F�D�O �W�R ���������� �3�X�E�O�L�F �V�H�F�W�R�U �G�H�S�R�V�L�W�V �G�H�F�U�H�D�V�H�G �V�O�L�J�K�W�O�\ 
�W�R ������ �R�I �W�R�W�D�O �E�D�Q�N�L�Q�J �G�H�S�R�V�L�W�V��
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2.6.3. 
Rentabilidade dos Bancos

As receitas dos bancos foram constituídas por juros e comissões cobradas aos 
�V�H�X�V �F�O�L�H�Q�W�H�V�� �T�X�H �D�V�F�H�Q�G�H�U�D�P �D �X�P �W�R�W�D�O �G�H ���� �P�L�O�K�}�H�V �G�H �8�6�'�� �(�V�W�H �Y�D�O�R�U 
�F�R�U�U�H�V�S�R�Q�G�H �D �X�P �G�H�F�U�H�V�F�L�P�H�Q�W�R �D�Q�X�D�O �G�H �������� �R�X �G�H ���� �P�L�O�K�m�R �G�H �8�6�'��

Em resultado da sua actividade, os bancos apresentaram os seguintes resultados 
em 2018 (os valores de 2017 destinam-se a facilitar a comparação):

2.6.3. 
Banks Income Statement 

Revenues from banks consisted of interest and fees charged to its customers, 
�Z�K�L�F�K �D�P�R�X�Q�W�H�G �W�R �D �W�R�W�D�O �R�I ���� �P�L�O�O�L�R�Q �8�6�'�� �7�K�L�V �F�R�U�U�H�V�S�R�Q�G�V �W�R �D�Q �D�Q�Q�X�D�O 
�G�H�F�U�H�D�V�H �R�I ������ �R�U ���� �P�L�O�O�L�R�Q �8�6�'��

As a result of their activity, banks recorded the following results in 2018 (2017 
values are intended to facilitate comparisons):

As receitas operacionais 
dos bancos mantiveram-se 
praticamente estáveis em 41 
�P�L�O�K�}�H�V �G�H �8�6�'��

Operating revenues of banks 
remained almost stable, at 41 
�P�L�O�O�L�R�Q �8�6�'��
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Em termos de variação, é de salientar que a ligeira diminuição das receitas 
operacionais, sobretudo das comissões, em conjunto com o ligeiro acréscimo das 
despesas operacionais foram os principais determinantes da ligeira redução do 
�U�H�V�X�O�W�D�G�R �O�t�T�X�L�G�R �G�R �H�[�H�U�F�t�F�L�R �G�H ���� �S�D�U�D ���� �P�L�O�K�}�H�V �G�H �8�6�' �H�P ����������

Esta diminuição explicou a ligeira descida rentabilidade dos activos (RoA, ou 
�5�H�W�X�U�Q �2�Q �$�V�V�H�W�V�� �H�P �������� �S�D�U�D �R�V ������������ �I�D�F�H �D�R�V ���������� �G�H ���������� �6�H�U�i 
ainda interessante salientar que a rentabilidade do capital dos bancos (RoE, ou 
�5�H�W�X�U�Q �2�Q �(�T�X�L�W�\�� �D�X�P�H�Q�W�R�X �O�L�J�H�L�U�D�P�H�Q�W�H �S�D�U�D ������������ �R �T�X�H�� �G�D�G�D �D �G�L�P�L�Q�X�L�o�m�R 
do resultado líquido absoluto dos bancos, se deveu a uma ligeira diminuição do 
�F�D�S�L�W�D�O �S�U�y�S�U�L�R �G�D�V �L�Q�V�W�L�W�X�L�o�}�H�V�� �2�V �E�D�Q�F�R�V �F�R�Q�W�L�Q�X�D�P �D �P�D�Q�W�H�U �U�i�F�L�R�V �G�H �O�L�T�X�L�G�H�] 
�V�X�S�H�U�L�R�U�H�V �D�R�V �H�[�L�J�L�G�R�V �S�H�O�R �%�D�Q�F�R �&�H�Q�W�U�D�O��

O Sistema continua a 
apresentar niveis de 
�U�H�Q�W�D�E�L�O�L�G�D�G�H �U�R�E�X�V�W�R�V��

The system continues to show 
�U�R�E�X�V�W �S�U�R�À�W�D�E�L�O�L�W�\ �O�H�Y�H�O�V��

In terms of annual changes, we highlight that the minor decrease in operating 
income, especially in fees, together with the slight increase in operating expenses 
�Z�H�U�H �W�K�H �P�D�L�Q �G�U�L�Y�H�U�V �R�I �W�K�H �V�O�L�J�K�W �U�H�G�X�F�W�L�R�Q �L�Q �W�K�H �Q�H�W �S�U�R�À�W �I�R�U �W�K�H �\�H�D�U �I�U�R�P ���� 
�P�L�O�O�L�R�Q �8�6�' �L�Q ���������� �W�R ���� �P�L�O�O�L�R�Q �8�6�' �L�Q ����������

This decrease explained the slight decline in return on assets (RoA) in 2018 
�W�R ���������� �F�R�P�S�D�U�H�G �W�R ���������� �L�Q ���������� �,�W �L�V �D�O�V�R �L�Q�W�H�U�H�V�W�L�Q�J �W�R �Q�R�W�H �W�K�D�W �W�K�H 
�S�U�R�À�W�D�E�L�O�L�W�\ �R�I �E�D�Q�N �F�D�S�L�W�D�O ���5�R�(�� �R�U �5�H�W�X�U�Q �R�Q �(�T�X�L�W�\�� �L�Q�F�U�H�D�V�H�G �V�O�L�J�K�W�O�\ �W�R ������������ 
�Z�K�L�F�K�� �J�L�Y�H�Q �W�K�H �G�H�F�O�L�Q�H �L�Q �W�K�H �D�E�V�R�O�X�W�H �Q�H�W �S�U�R�À�W �R�I �E�D�Q�N�V�� �Z�D�V �G�X�H �W�R �D �V�O�L�J�K�W 
�G�H�F�U�H�D�V�H �L�Q �E�D�Q�N�V�· �F�D�S�L�W�D�O�� �%�D�Q�N�V �F�R�Q�W�L�Q�X�H �W�R �P�D�L�Q�W�D�L�Q �O�L�T�X�L�G�L�W�\ �U�D�W�L�R�V �K�L�J�K�H�U �W�K�D�Q 
�W�K�R�V�H �U�H�T�X�L�U�H�G �E�\ �W�K�H �F�H�Q�W�U�D�O �E�D�Q�N��
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2.6.4. 
Serviços de Transferência 

2.6.4.1. 
Serviços de Transferência de Dinheiro (MTS)

Durante o ano de 2018, os serviços de transferência de dinheiro, reportados 
pelos bancos comerciais que operam em Timor-Leste, registaram um total de 
�W�U�D�Q�V�I�H�U�r�Q�F�L�D�V �S�D�U�D �R �H�[�W�H�U�L�R�U �G�H �������� �P�L�O �W�U�D�Q�V�D�F�o�}�H�V�� �F�R�P �X�P �Y�D�O�R�U �Q�R�P�L�Q�D�O �G�H 
�������� �P�L�O�K�}�H�V �G�H �8�6�'�� �2 �Q�~�P�H�U�R �G�H �R�S�H�U�D�o�}�H�V �D�V�V�L�P �U�H�D�O�L�]�D�G�D�V �D�X�P�H�Q�W�R�X ������ 
face a 2017, mas o valor total transferido desceu -7%, o que se traduziu numa 
�V�X�E�V�W�D�Q�F�L�D�O �G�H�V�F�L�G�D �G�R �Y�D�O�R�U �P�p�G�L�R �S�R�U �W�U�D�Q�V�I�H�U�r�Q�F�L�D �S�D�U�D �R �H�[�W�H�U�L�R�U��

Por outro lado, o número de operações de transferências recebidas manteve-
�V�H �S�U�D�W�L�F�D�P�H�Q�W�H �L�Q�D�O�W�H�U�D�G�R �H�P ���������� �H�P �������� �P�L�O �W�U�D�Q�V�D�F�F�R�H�V�� �P�D�V �R �Y�D�O�R�U 
�U�H�F�H�E�L�G�R �D�X�P�H�Q�W�R�X �������� �S�D�U�D �R�V ������ �P�L�O�K�}�H�V �G�H �8�6�'��

2.6.4. 
Transfer Services

2.6.4.1. 
Money Transfer Services (MTS)

During 2018, money transfer services reported by commercial banks operating 
�L�Q �7�L�P�R�U���/�H�V�W�H�� �U�H�J�L�V�W�H�U�H�G �D �W�R�W�D�O �Q�X�P�E�H�U �R�I �W�U�D�Q�V�I�H�U�V �D�E�U�R�D�G �R�I �������� �W�K�R�X�V�D�Q�G 
�W�U�D�Q�V�D�F�W�L�R�Q�V �Z�L�W�K �D �Q�R�P�L�Q�D�O �Y�D�O�X�H �R�I �������� �P�L�O�O�L�R�Q �8�6�'�� �7�K�H �Q�X�P�E�H�U �R�I �R�S�H�U�D�W�L�R�Q�V 
performed thereby increased by 16% compared to 2017, while the total amount 
transferred was down -7%, which resulted in a substantial decrease in the 
�D�Y�H�U�D�J�H �Y�D�O�X�H �S�H�U �R�X�W�Z�D�U�G �W�U�D�Q�V�I�H�U��

On the other hand, the number of incoming transfers remained pratically 
�X�Q�F�K�D�Q�J�H�G �L�Q �������� �D�W �������� �W�K�R�X�V�D�Q�G �W�U�D�Q�V�D�F�W�L�R�Q�V�� �E�X�W �W�K�H �D�P�R�X�Q�W �U�H�F�H�L�Y�H�G 
�L�Q�F�U�H�D�V�H�G �E�\ �� ���� �W�R ������ �P�L�O�O�L�R�Q �8�6�'��

As transferências para o 
exterior ascenderam a 1379 
milhões de USD, enquanto 
que as recebidas totalizaram 
������ �P�L�O�K�}�H�V��

The transfers abroad 
amounted to USD 1379 
million, while incoming totaled 
489 million in 2018
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2.6.4.2. 
Operadores de Transferências de Dinheiro (MTO)

Em 2018, este sector registou um valor total de transferências para exterior 
de 116 milhões de USD (129 milhões em 2017), enquanto as tranferências 
provenientes do exterior registaram um montante de 59 milhões (52 milhões 
�H�P ������������ �(�V�W�D �H�Y�R�O�X�o�m�R �U�H�S�U�H�V�H�Q�W�D �X�P�D �P�H�O�K�R�U�L�D �G�R �V�D�O�G�R �G�H�À�F�L�W�i�U�L�R �G�H 
transferências, visto que as entradas de divisas aumentaram 7 milhões e as 
�V�D�t�G�D�V �G�H�V�F�H�U�D�P ���� �P�L�O�K�}�H�V �G�H �8�6�'��

2.6.4.2. 
Money Transfer Operators (MTO)

�,�Q ���������� �0�7�2�V�· �V�H�F�W�R�U �U�H�F�R�U�G�H�G �W�R�W�D�O �R�X�W�Z�D�U�G �W�U�D�Q�V�I�H�U�V �R�I ������ �P�L�O�O�L�R�Q �8�6�' �������� 
million in 2017), whereas inbound transfers registered an amount of 59 million 
������ �P�L�O�O�L�R�Q �L�Q ������������ �7�K�L�V �U�H�S�U�H�V�H�Q�W�V �D�Q �L�P�S�U�R�Y�H�P�H�Q�W �L�Q �W�K�H �G�H�À�F�L�W �I�R�U �W�K�H �E�D�O�D�Q�F�H 
�R�I �0�7�2�V �W�U�D�Q�V�I�H�U�V�� �D�V �L�Q�Á�R�Z�V �L�Q�F�U�H�D�V�H�G �E�\ �� �P�L�O�O�L�R�Q �D�Q�G �R�X�W�Á�R�Z�V �Z�H�U�H �G�R�Z�Q ���� 
�P�L�O�O�L�R�Q �8�6�'��

Os MTOs registaram um total 
de saídas de divisas de 116 
milhões de USD e entradas de 
���� �P�L�O�K�}�H�V �G�H �8�6�'�� 

MTOs recorded total outward 
transfers of 116 million USD 
�D�Q�G �W�R�W�D�O �L�Q�Á�R�Z�V �R�I ���� �P�L�O�O�L�R�Q 
�8�6�'��
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As transferências pessoais continuaram a representar a maior parcela, tanto em 
termos de entradas, como de saidas, ascendendo a 63% e a praticamente 100% 
�G�R �W�R�W�D�O �G�H �W�U�D�Q�V�I�H�U�r�Q�F�L�D�V�� �Q�X�P �H �Q�R�X�W�U�R �V�H�Q�W�L�G�R�� �(�P �W�H�U�P�R�V �J�H�R�J�U�i�À�F�R�V�� �D �P�D�L�R�U 
parte das entradas foram provenientes da Europa, tendo sido responsáveis por 
���� �P�L�O�K�}�H�V �G�H �8�6�' �H�P ���������� �(�V�W�H�V �Á�X�[�R�V �I�R�U�D�P �P�D�L�R�U�L�W�D�U�L�D�P�H�Q�W�H �H�[�S�O�L�F�D�G�R�V 
pelo envio de remessas de trabalhadores timorenses a residir e trabalhar na 
�(�X�U�R�S�D�� �$�V �V�D�t�G�D�V �G�H �U�H�P�H�V�V�D�V �I�R�U�D�P�� �Q�D �V�X�D �P�D�L�R�U �S�D�U�W�H�� �H�Q�F�D�V�P�L�Q�K�D�G�D�V �S�D�U�D 
a região Asiática (112 milhões de USD) e especialmente para a Indonesia (98 
�P�L�O�K�}�H�V���� �T�X�H �F�R�Q�W�L�Q�X�D �D �E�H�Q�H�À�F�L�D�U �D�V�V�L�P �G�D�V �U�H�P�H�V�V�D�V �G�H �F�L�G�D�G�m�R�V �L�Q�G�R�Q�p�V�L�R�V 
�D �U�H�V�L�G�L�U �H �D �W�U�D�E�D�O�K�D�U �H�P �7�L�P�R�U���/�H�V�W�H��

Personal transfers continued to represent the largest share both in terms of 
inward and outward transfers, amounting to 63% and almost 100% of the 
�W�R�W�D�O �W�U�D�Q�V�I�H�U �L�Q �W�K�H �� �G�L�U�H�F�W�L�R�Q�V�� �*�H�R�J�U�D�S�K�L�F�D�O�O�\�� �P�R�V�W �R�I �W�K�H �L�Q�Á�R�Z�V �Z�H�U�H �I�U�R�P 
�(�X�U�R�S�H�� �Z�K�L�F�K �R�U�L�J�L�Q�D�W�H�G �L�Q�Á�R�Z�V �R�I ���� �P�L�O�O�L�R�Q �8�6�' �L�Q ���������� �7�K�H�V�H �L�Q�Á�R�Z�V �P�D�L�Q�O�\ 
corresponded to remittances sent by Timorese nationals living and working in 
�(�X�U�R�S�H�� �5�H�P�L�W�W�D�Q�F�H �R�X�W�Á�R�Z�V �Z�H�U�H �P�R�V�W�O�\ �G�L�U�H�F�W�H�G �W�R �W�K�H �$�V�L�D�Q �U�H�J�L�R�Q �������� �P�L�O�O�L�R�Q 
�8�6�'���� �H�V�S�H�F�L�D�O�O�\ �W�R �,�Q�G�R�Q�H�V�L�D ������ �P�L�O�O�L�R�Q���� �Z�K�L�F�K �F�R�Q�W�L�Q�X�H�V �W�R �E�H�Q�H�À�W �I�U�R�P �W�K�H 
�U�H�P�L�W�W�D�Q�F�H�V �R�I �,�Q�G�R�Q�H�V�L�D�Q �F�L�W�L�]�H�Q�V �U�H�V�L�Q�G�L�Q�J �D�Q�G �Z�R�U�N�L�Q�J �L�Q �7�L�P�R�U���/�H�V�W�H��

�,�Q�Á�R�Z�V �F�R�Q�W�L�Q�X�H �W�R �E�H �P�R�V�W�O�\ 
originated from Europe and 
�R�X�W�Á�R�Z�V �F�R�Q�W�L�Q�X�H �W�R �E�H 
mostly directed to the Asian 
region and in particular to 
�,�Q�G�R�Q�H�V�L�D�� 

Este tipo de entradas de 
divisas continua a ser 
maioritariamente proveniente 
da Europa e as saídas 
continuam a ter como 
principal destino o espaço 
Asiático e em particular a 
�,�Q�G�R�Q�p�V�L�D�� 
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