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Second estimate for the second quarter of 2014 

EU28 current account surplus €32.6 billion 
€41.5 bn surplus for trade in services 
 
This News Release is the first News Release on Balance of payments based on new methodology according to the 

6th edition of IMF Balance of Payments and International Investment Position Manual (BPM6) 
The main changes are described in an annex, and further details can be found at: 

http://epp.eurostat.ec.europa.eu/portal/page/portal/balance_of_payments/introduction 

 
The EU281 seasonally adjusted external current account2 recorded a surplus of €32.6 billion (1.0% of GDP) in the 
second quarter of 2014, up from a surplus of €8.1 bn (0.2% of GDP) in the first quarter of 2014 and down from a 

surplus of €40.9 bn (1.3% of GDP) in the second quarter of 2013, according to a second estimate3 released by 

Eurostat, the statistical office of the European Union. 

In the second quarter of 2014 compared with the first quarter of 2014, based on seasonally adjusted data, the 
deficits of the goods account (from -€9.4 bn to -€7.6 bn) and secondary income account (from -€19.3 bn to -€18.8 
bn) both decreased, while the deficit of the primary income account moved to surplus (from -€5.9 bn to +€17.5 bn). 
The surplus of the services account fell slightly (from +€42.8 bn to +€41.5 bn).  
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Balance of payments euro-indicators for the EU28 and the euro area (EA18), seasonally adjusted 
(in bn euro) 

EU28 Q2/2013 Q3/2013 Q4/2013 Q1/2014 Q2/2014 

Current account balance 40.9 3.1 20.2 8.1 32.6 
Balance of trade in goods 3.5 -9.7 1.3 -9.4 -7.6 
Balance of trade in services 38.7 25.9 34.3 42.8 41.5 
Current account balance as % of GDP 1.3% 0.1% 0.6% 0.2% 1.0% 

EA18      

Current account balance 59.7 43.2 52.4 55.8 60.5 
Balance of trade in goods 60.1 51.8 54.0 48.8 60.1 
Balance of trade in services 17.0 19.7 19.8 24.6 23.4 
Current account balance as % of GDP 2.5% 1.8% 2.2% 2.3% 2.5% 

Source: Eurostat for EU28 data, ECB4 for euro area 

http://epp.eurostat.ec.europa.eu/portal/page/portal/balance_of_payments/introduction�


Financial account5 

Based on non-seasonally adjusted data, in the second quarter of 2014, EU28 investors withdrew €25.5 bn from 
direct investment assets held abroad, compared with investment of €89.2bn in the second quarter of 2013, while 
direct investment liabilities of the EU28 to the rest of the world were reduced by €8.6 bn, compared with investment 
of €147.9 bn in the same quarter of 2013. Portfolio investment assets recorded an outflow of €140.7 bn, compared 
with an outflow of €12.6 bn in the second quarter of 2013. 

Current account of Member States (including intra-EU flows) 

As concerns the total (intra-EU plus extra-EU) current account balances of the EU28 Member States6, based on 
non-seasonally adjusted data, fourteen recorded surpluses, eleven deficits and three were in balance in the second 
quarter of 2014. The highest surpluses were observed in Germany (+€46.3 bn), the Netherlands (+€15.6 bn), 
Italy (+€6.1 bn), Sweden (+€5.4 bn) and Denmark (+€4.1 bn), and the largest deficits in the United Kingdom 
(-€25.5 bn), France (-€11.4 bn) and Finland (-€1.4 bn).  

 

1. The European Union (EU28) includes Belgium, Bulgaria, the Czech Republic, Denmark, Germany, Estonia, Ireland, Greece, 
Spain, France, Croatia, Italy, Cyprus, Latvia, Lithuania, Luxembourg, Hungary, Malta, the Netherlands, Austria, Poland, 
Portugal, Romania, Slovenia, Slovakia, Finland, Sweden and the United Kingdom. 
The euro area (EA18) includes Belgium, Germany, Estonia, Ireland, Greece, Spain, France, Italy, Cyprus, Latvia, 
Luxembourg, Malta, the Netherlands, Austria, Portugal, Slovenia, Slovakia and Finland.  

2. The balance of payments is based on a double entry system, therefore the sum of the balances of the current account, the 
capital account and the financial account is in principle equal to zero, any discrepancy being due to statistical errors. 
The current account covers all transactions occurring between resident and non-resident entities, and refers to international 
trade in goods and services, as well as primary and secondary income. 
The capital account comprises capital transfers, which involve the transfer of ownership of fixed assets, and the acquisition 
and disposal of non-produced, non-financial assets, which include tangible assets that are not produced (such as subsoil 
assets) as well as intangible assets (patents, copyrights, trademarks, etc). 
The financial account records transactions that involve financial assets and liabilities, and take place between residents and 
non-residents and is further subdivided into direct investment, portfolio investment, other investment, financial derivatives 
and reserve assets (for which the EU aggregate is not compiled, as the European Union is not a monetary union). 
International investment position statistics record the financial assets and liabilities position of a country vis-à-vis the rest of 
the world. Data cover stocks of direct and portfolio investments, financial derivatives and other investment and reserve 
assets. 
Further details of the statistical concepts and definitions used can be found on the Eurostat website at: 
http://epp.eurostat.ec.europa.eu/cache/ITY_SDDS/en/bop_q_esms.htm  

3. Up to September 2014 European Union balance of payments data were compiled according to international standards set 
out in the fifth edition of IMF Manual on Balance of Payments (BPM5). Starting from October 2014, Eurostat and ECB begin 
publication of balance of payments and international investment position data following the guidelines included in the sixth 
edition of IMF Manual on Balance of Payments and International Investment Position (BPM6). Information about the 
changeover to BPM6 can be found on the Eurostat website at: 
http://epp.eurostat.ec.europa.eu/portal/page/portal/balance_of_payments/introduction 

4. In line with the agreed allocation of responsibility, the European Central Bank (ECB) (www.ecb.int, section 
statistics/statistical press releases) is in charge of compiling and disseminating monthly and quarterly balance of payments 
statistics for the euro area, whereas the European Commission (Eurostat) focuses on monthly, quarterly and annual 
aggregates of the EU. The aggregates for the euro area and the EU are compiled consistently on the basis of Member 
States' transactions with residents of countries outside the euro area and the European Union respectively. 

5. Due to the limited coverage of data compiled according to the new methodology, financial account items other than direct 
investment and portfolio investment assets, as well as the geographical breakdown of the EU balance of payments are not 
available for this News Release. 

6. All the figures, including data for individual Member States and detailed breakdowns of non-seasonally adjusted data, can be 
downloaded free of charge from the balance of payments section of the Eurostat web site http://ec.europa.eu/eurostat. Sums 
of components and data of different periodicity may not add up due to rounding. Please note that data for the individual 
Member States include all transactions with other countries (both intra-EU and extra-EU), while data published for 
the EU and euro area include only extra-EU and extra-euro area transactions respectively. 
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Eurostat news releases on the internet: http://ec.europa.eu/eurostat 
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EU28 current account – working day and seasonally adjusted (in bn euro) 

 
Q2/2013 Q3/2013 Q4/2013 Q1/2014 Q2/2014 

Credit Debit Balance Credit Debit Balance Credit Debit Balance Credit Debit Balance Credit Debit Balance

CURRENT ACCOUNT 770.9 730.0 40.9 741.9 738.8 3.1 752.9 732.7 20.2 744.2 736.2 8.1 774.0 741.5 32.6

- Goods 428.2 424.8 3.5 419.9 429.7 -9.7 420.1 418.7 1.3 417.0 426.4 -9.4 417.6 425.2 -7.6

- Services 173.5 134.8 38.7 162.4 136.5 25.9 175.9 141.7 34.3 178.4 135.7 42.8 179.5 138.1 41.5

- Primary income 151.5 134.1 17.4 141.8 136.2 5.7 139.0 134.7 4.3 131.2 137.2 -5.9 158.2 140.7 17.5

- Secondary income 17.6 36.4 -18.8 17.8 36.6 -18.7 17.9 37.6 -19.7 17.6 36.9 -19.3 18.7 37.5 -18.8

Source: Eurostat 

EU28 financial account – not working day and seasonally adjusted (in bn euro) 

 Q2/2013 Q3/2013 Q4/2013 Q1/2014 Q2/2014 

NET DIRECT INVESTMENT -58.6 -25.9 34.1 -78.0 -16.9 

- direct investment assets abroad  89.2 45.2 230.2 -76.3 -25.5 

- direct investment liabilities in the EU 147.9 71.1 196.0 1.7 -8.6 

PORTFOLIO INVESTMENT ASSETS 12.6 55.4 56.3 43.0 140.7 

Source: Eurostat 

 



Current account and trade in services balances - national data (intra-EU + extra-EU) – not working day and seasonally adjusted (bn euro) 

 
Current account balance Balance of trade in services

Q2/2013 Q3/2013 Q4/2013 Q1/2014 Q2/2014 Q2/2013 Q3/2013 Q4/2013 Q1/2014 Q2/2014 

Belgium -0.5 -0.5 3.9 -0.8 2.7 1.5 0.4 2.9 3.4 2.5 
Bulgaria 0.6 1.1 -0.4 -0.1 0.1 0.5 1.6 0.2 0.3 0.6 

Czech Republic -0.4 -1.5 -0.7 2.8 -1.1 0.7 0.6 0.6 0.8 0.6 

Denmark 5.0 5.4 5.4 2.1 4.1 1.3 1.7 1.5 1.1 1.1 

Germany 46.8 39.4 60.1 49.4 46.3 -11.7 -17.9 -7.2 -7.1 -8.7 

Estonia 0.0 -0.1 0.0 -0.2 0.0 0.3 0.4 0.3 0.2 0.4 

Ireland 1.3 2.7 2.8 1.0 2.9 -0.2 0.5 0.2 -1.2 -1.0 

Greece -0.3 5.0 -1.3 -1.1 -0.2 4.1 8.7 2.7 1.9 4.8 

Spain 6.6 5.8 5.8 -7.0 -0.2 12.5 16.9 10.5 8.4 11.9 

France -6.7 -7.0 -7.0 -10.5 -11.4 5.6 7.2 4.0 1.5 4.9 

Croatia -0.3 2.8 -0.8 -1.5 -0.3 1.6 4.4 0.4 0.1 1.7 

Italy 5.3 6.4 10.2 -0.9 6.1 1.8 2.8 -0.3 -1.9 1.6 

Cyprus 0.0 0.4 -0.2 -0.9 0.0 0.9 1.2 0.6 0.2 0.9 

Latvia -0.1 -0.3 -0.1 -0.2 -0.2 0.4 0.5 0.4 0.4 0.4 

Lithuania 0.1 0.0 0.4 0.0 0.3 0.4 0.4 0.3 0.3 0.4 

Luxembourg 1.0 0.1 0.8 0.5 0.5 5.7 5.2 5.9 5.7 6.1 

Hungary 0.8 1.5 0.8 1.2 0.8 1.1 1.3 0.8 0.8 1.2 

Malta 0.1 0.2 0.1 0.0 0.2 0.4 0.6 0.3 0.3 0.4 

Netherlands 13.1 14.0 15.2 19.5 15.6 -2.3 -2.9 -1.2 -1.6 -1.7 

Austria -0.4 -0.4 1.2 0.8 -0.9 1.0 1.9 2.4 4.8 1.1 

Poland -0.4 -1.5 -1.3 -1.4 -0.6 2.5 1.7 1.9 1.7 2.0 

Portugal 0.1 1.0 0.8 -0.8 0.0 2.7 3.8 2.8 1.8 2.8 

Romania 0.1 -0.6 -0.6 -0.1 -0.1 1.1 1.3 1.2 1.5 1.5 

Slovenia 0.6 0.5 0.5 0.3 0.6 0.5 0.5 0.3 0.3 0.5 

Slovakia 0.8 0.2 -0.3 0.5 0.3 0.1 0.3 0.0 0.0 0.0 

Finland -1.1 -0.1 -0.3 -1.4 -1.4 -0.8 0.0 -0.5 -0.4 -0.8 

Sweden 7.0 7.7 6.6 7.1 5.4 2.4 2.5 2.6 1.7 2.0 

United Kingdom -8.3 -33.1 -23.5 -22.6 -25.5 25.0 19.6 24.4 24.7 26.6 

Iceland : : : 0.0 0.0 : : : 0.1 0.2 

Montenegro : : : -0.2 -0.3 : : : 0.0 0.1 
Former Yugoslav Republic of Macedonia -0.1 0.1 -0.1 -0.1 -0.1 0.0 0.2 0.1 0.1 0.0 
Serbia : : : -0.5 -0.4 : : : 0.1 0.1 

Source: Eurostat : not available 
 



Annex – the revised sixth edition of the Balance of Payments and International Investment 
Position Manual 

This is the first News Release on Balance of Payments data to be based on the new sixth edition of the IMF's 
Balance of Payments and International Investment Position Manual (BPM6). 

The BPM6 reflects changes that have occurred in the global economy since the fifth edition (BPM5) was released 
in 1993, provides the international framework for the compilation of statistics on transactions (balance of payments 
– BOP) and positions (international investment position - IIP) between an economy (individual country, currency 
union - such as the euro area or economic union - such as the European Union) and the rest of the world; the 
newly introduced standards are consistent with the European System of National and Regional Accounts (ESA 
2010) and the UN's System of National Accounts 2008 (2008 SNA), which set the statistical framework for national 
accounts, and with the fourth edition of the OECD's Benchmark Definition of Foreign Direct Investment (BD4), 
which provides additional guidelines for foreign direct investment (FDI) statistics. 

The main changes are: 

• Within the Current Account:  
• The term “primary income” is introduced in the BPM6 and corresponds to the BPM5 concept of “income” 

plus some current transfers items, while the term “secondary income” corresponds broadly to “current 
transfers” in the BPM5. 

• Manufacturing services on physical inputs owned by others - Only the earnings received for the processing 
services are included and the imputation in goods account has been eliminated when there is no change in 
economic ownership, 

• Financial intermediation services indirectly measured (FISIM) - In the BPM6, FISIM are allocated to the 
services account. The “pure interest” component of actual interest is still recorded in the primary income 
account. 

• The results of research and development, such as patents, copyrights and industrial processes, are 
included in research and development services, while under the BPM5 they were shown in the capital 
account.  

• Within the Capital Account:  
• The personal effects, financial assets and liabilities of persons changing residence are no longer covered 

by a capital transfer and are subject to international investment position, as "other changes in volume" 
• Within the Financial Account:  

• The terms net acquisition of financial assets and net incurrence of liabilities are used instead of credits and 
debits.  

• FDI is no longer based on the “directional principle” concept but rather on the “assets/liabilities" concept in 
the standard presentation. This increases both the net acquisition of financial assets and the net incurrence 
of liabilities. Investment between fellow enterprises is also added in the BPM6.  

In general the impact of the introduction of the new, BPM6-based methodology on the main aggregates, such as 
net current account, is expected to be limited for both the EU aggregates and individual Member States. However, 
more substantial changes in gross values of some BOP and IIP items, such as exports of goods, can be expected.  
See http://epp.eurostat.ec.europa.eu/portal/page/portal/balance_of_payments/introduction for more details. 
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