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« In November 2015 the current account of the euro area recorded a surplus of €26.4 billion.*

¢ In the financial account, combined direct and portfolio investment recorded an increase of
€31 billion in assets and a decrease of €14 billion in liabilities.

Chart 1: Balance of payments of the euro area: 12-month cumulated transactions
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Current account

The current account of the euro area recorded a surplus of €26.4 billion in November 2015 (see Table 1).
This reflected surpluses for goods (€27.0 billion), services (€5.9 billion) and primary income (€4.5 billion),
which were partly offset by a deficit in secondary income (€11.0 billion).

The 12-month cumulated current account for the period ending in November 2015 recorded a surplus of
€312.2 billion (3.0% of euro area GDP), compared with one of €239.3 billion (2.4% of euro area GDP) for
the 12 months to November 2014 (see Table 1 and Chart 1). The increase in the current account surplus
was largely due to an increase in the surplus for goods (from €242.0 billion to €318.5 billion) and, to a

lesser extent, a decrease in the deficit for secondary income (from €138.4 billion to €133.6 billion) and an
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increase in the surplus for primary income (from €62.1 billion to €65.4 billion). These were partly offset by

a decrease in the surplus for services (from €73.6 billion to €61.8 billion).

Financial account

In November 2015 combined direct and portfolio investment recorded an increase of €31 billion in assets
and a decrease of €14 billion in liabilities (see Table 2).

Euro area residents recorded a decrease of €3 billion in direct investment assets, which was almost
entirely due to a decrease in debt instruments. Direct investment liabilities decreased by €5 billion, on
account of the decrease in debt instruments (€9 billion), which was partly offset by an increase in equity
(€3 billion).

As regards portfolio investment assets, euro area residents made net purchases of foreign securities
amounting to €35 billion. This was mainly a result of net acquisitions of both long and short-term debt
securities (€21 billion and €18 billion respectively), which were to a limited extent offset by net sales of
equity (€4 billion). The decrease of €9 billion in euro area portfolio investment liabilities was due to non-
euro area residents’ net sales/amortisation of long-term debt securities (€23 billion) and short-term debt

securities (€10 billion), which were partly offset by net acquisitions of equity (€24 billion).

The euro area net financial derivatives account (assets minus liabilities) recorded positive net flows of
€14 billion.

Other investment recorded decreases of €63 billion in assets and €39 billion in liabilities. The decrease in
assets was driven by decreases in the MFIs (excluding the Eurosystem) (€51 billion) and other sectors
(€20 billion), which were to a limited extent offset by increases in the general government (€5 billion) and
Eurosystem sectors (€3 billion). The decrease in liabilities is also explained by decreases in the MFIs
(excluding the Eurosystem) and the other sectors (€23 billion and €21 billion respectively), which were
partly offset by increases in the general government and the Eurosystem sector (€3 billion and €2 billion

respectively).

The Eurosystem'’s stock of reserve assets decreased by €1 billion in November 2015 (to €653 billion).

This can mainly be attributed to net acquisitions of reserve assets (€3 billion) and a positive effect from
asset price and exchange rate developments (€10 billion), which were partly offset by negative

revaluations of gold prices (€13 billion).

In the 12 months to November 2015 combined direct and portfolio investment recorded cumulated
increases of €819 billion in assets and €575 billion in liabilities, compared with increases of €601 billion
and €445 billion respectively in the 12 months to November 2014. This resulted from a significant
increase in the direct investment activity of both euro area residents abroad and non-residents in the euro

area, with assets increasing from €160 billion to €427 billion and liabilities from €76 billion to €407 billion.
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The developments in portfolio investment were quite different. The net acquisition of foreign securities by
euro area residents decreased slightly (from €441 billion to €392 billion), although the level is still high,
mostly owing to increases in net purchases of long-term debt securities (from €222 billion to €366 billion).
On the liability side, acquisitions of euro area securities by non-residents decreased (from €369 billion to
€168 hillion), which is reflected in fewer purchases of equity (from €296 billion to €228 billion) and an
increase in disinvestments in short-term debt securities (from €14 billion to €66 billion) combined with a

decrease in acquisitions of long-term debt securities (from €87 billion to €6 billion).

According to the monetary presentation of the balance of payments, the net external assets of euro area

MFIs decreased by €85 billion in the 12 months to November 2015, compared with an increase of

€258 billion in the preceding 12-month period. This development in MFIs’ net external assets continued to
primarily reflect a surplus of €298 billion in the current and capital account balance, which has in the last
12 months been offset by, among other things, a shift from net purchases by non-residents of debt
securities issued by euro area non-MFI residents (€83 billion) to net sales/amortisations (€27 billion) and
a decrease from €220 billion to €152 hillion in net purchases by non-residents of euro area equity.
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Data revisions

This press release incorporates revisions for October 2015. These revisions resulted in a decrease of the
direct investment account by €23 billion.

Additional information

e Time series data: ECB'’s Statistical Data Warehouse (SDW)

o Methodological information: ECB’s website

e Monetary presentation of the balance of payments

e Next press releases:

o0 Monthly balance of payments: 18 February 2016 (reference data up to December 2015);

0 Quarterly balance of payments and international investment position: 7 April 2016 (reference
data up to the fourth quarter of 2015).

Annexes

e Table 1: Current account of the euro area
e Table 2: Balance of payments of the euro area

For media queries, please contact Rocio Gonzalez, tel.: +49 69 1344 6451.

Notes:

[1] References to the current account are always to data that are seasonally and working day-adjusted, unless
otherwise indicated, whereas references to the capital and financial accounts are to data that are neither seasonally nor
working day-adjusted.
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Table 1: Current account of the euro area

(EUR billions unless otherwise indicated; transactions; working day and seasonally adjusted data)

Cumulated figures
for the 12-month 2014 2015
period ending

Nov. 2014 Nov. 2015 Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov.

CURRENT 239.3 3122 224 242 305 255 240 274 259 262 258 231 277 256 264
ACCOUNT
Memo: as a percentage of GDP 2.4 3.0
Credit 3,398.1 3,5639.8 287.3 289.3 2884 290.7 297.6 299.8 299.1 297.7 297.4 293.6 2958 297.3 293.1
Debit 3,158.8 3,227.6 2649 265.1 2579 265.2 273.7 2724 2732 2715 271.7 2705 268.1 2717 266.7
Goods 242.0 3185 233 254 280 264 208 269 262 276 287 253 281 281 270
Credit (exports) 1,966.0 2,065.6 168.0 169.7 168.8 1714 1726 1752 1749 1753 1744 1702 1716 1725 169.1
Debit (imports) 1,724.1 1,747.1 1446 1443 140.7 145.0 151.7 148.3 1487 147.7 1457 1449 1435 1445 1421
Services 73.6 61.8 5.0 4.0 5.5 5.2 4.2 4.9 6.2 5.2 4.7 5.5 5.4 5.2 5.9
Credit (exports) 695.5 7495 600 602 607 614 623 620 631 629 628 634 634 638 636
Debit (imports) 621.8 687.7 551 562 551 562 581 572 569 57.7 581 580 579 586 576
Primary income 62.1 65.4 5.8 6.5 8.1 55 101 6.9 4.0 4.2 3.6 3.0 5.4 3.6 4.5
Credit 642.7 6223 513 514 504 495 542 541 517 510 521 512 527 522 518
Debit 580.5 5569 455 449 423 439 441 472 477 468 485 482 473 487 472
Secondary income -138.4 -1336 -11.7 -117 -11.2 -116 -11.2 -114 -105 -10.7 -11.2 -106 -11.3 -11.2 -11.0
Credit 94.0 102.3 8.0 8.0 8.5 8.5 8.5 8.4 9.5 8.5 8.1 8.8 8.1 8.7 8.7
Debit 232.3 2359 197 197 197 201 197 198 200 19.2 194 194 194 199 197

Source: ECB.
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