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Euro area monthly balance of payments (August 2015)

e In August 2015 the current account of the euro area recorded a surplus of €17.7 billion.*

¢ In the financial account, combined direct and portfolio investment recorded an increase of €9
billion in assets and a decrease of €24 billion in liabilities.

Chart 1: Balance of payments of the euro area: 12-month cumulated transactions
(as a percentage of GDP)
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Current account

The current account of the euro area recorded a surplus of €17.7 billion in August 2015 (see Table 1).
This reflected surpluses for goods (€21.2 billion), services (€4.3 billion) and primary income (€3.8 billion),

which were partly offset by a deficit in secondary income (€11.6 billion).

The 12-month cumulated current account for the period ending in August 2015 recorded a surplus of
€302.7 billion (3.0% of euro area GDP), compared with a surplus of €213.2 billion (2.1% of euro area
GDP) for the 12 months to August 2014 (see Table 1 and Chart 1). The increase in the current account
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surplus was due to an increase in the surplus for goods (from €221.7 billion to €308.2 billion) and, to a
lesser extent, to an increase in the surplus for primary income (from €52.7 billion to €69.4 billion) and a
decrease in the deficit for secondary income (from €138.0 billion to €134.6 billion). These were only partly
offset by a decrease in the surplus for services (from €76.8 billion to €59.6 billion).

Financial account

In the financial account (see Table 2) in August 2015, combined direct and portfolio investment recorded
an increase of €9 billion in assets and a decrease of €24 billion in liabilities.

Euro area residents recorded no changes in direct investment assets, as the decrease in debt
instruments (€14 billion) was almost entirely offset by an increase in equity (€13 billion). Direct investment
liabilities decreased by €3 billion, on account of a decrease in debt instruments (€18 billion) that was only
partly offset by an increase in equity (€14 billion).

As regards portfolio investment assets, euro area residents made net acquisitions of foreign securities in
a total amount of €9 billion, owing to net purchases of long-term (€18 billion) and short-term debt
securities (€2 billion), which were partly offset by net sales of equity (€11 billion). The decrease of €21
billion in euro area portfolio investment liabilities was mainly due to net sales/amortisations of long-term
and short-term debt securities (€24 billion and €5 hillion respectively), which were partly offset by net
purchases of euro area equity (€9 billion) by non-euro area residents.

The euro area net financial derivatives account (assets minus liabilities) recorded negative net flows of €7
billion.

Other investment recorded a decrease of €9 billion in assets and an increase of €14 billion in liabilities.
The decrease in assets was mainly driven by other sectors (€17 billion), and was partly offset by an
increase in MFIs (excluding the Eurosystem) (€7 billion). The increase in liabilities was explained by
developments in the MFIs (excluding the Eurosystem) sector (€26 billion), which were partly offset by
decreases in general government (€7 billion), in the Eurosystem (€5 billion) and in other sectors (€1
billion).

The Eurosystem’s stock of reserve assets increased by €3 billion in August 2015 (to €637 billion). This

was explained by net acquisition of reserve assets (€1 billion) as well as positive revaluations of gold
prices (€7 billion), which were partly compensated for by asset price and exchange rate developments for
other reserve assets.

In the 12 months to August 2015 combined direct and portfolio investment recorded cumulated increases
of €828 billion in assets and €447 billion in liabilities, compared with increases of €712 billion and €730
billion respectively in the 12 months to August 2014. This resulted from an increase in the direct
investment activity of both euro area residents abroad and non-residents in the euro area, recording an

increase of assets from €334 billion to €400 billion, somewhat larger than the increase in liabilities from
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€256 billion to €302 bhillion. The activity in portfolio investment showed an increase in the net acquisition
of foreign securities by euro area residents (from €377 billion to €428 billion), in particular long-term debt
securities. On the liability side, non-residents have decreased their acquisitions of euro area securities
(from €474 billion to €145 billion), particularly as regards debt securities.

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

MFIs decreased by €51 billion in the 12 months to August 2015, compared with an increase of €301
billion in the preceding 12-month period. This development in MFIs’ net external assets continued
primarily to reflect a surplus of €289 billion in the current and capital account balance, which has in the
last 12 months been more than offset by, among other things, a shift from net purchases by non-residents
of debt securities issued by euro area non-MFI residents (€146 billion) to net sales/amortisations (€36
billion).

For media queries, please contact Philippe Rispal, tel.: +49 69 1344 5482.
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Data revisions

This press release incorporates revisions for July 2015. These revisions have not significantly altered the
figures previously published.

Additional information

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

e Monetary presentation of the balance of payments

e Next press releases:
o Monthly balance of payments: 19 November 2015 (reference data up to September 2015);

o Quarterly balance of payments and international investment position: 13 January 2016
(reference data up to the third 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.

European Central Bank Directorate General Communications
Global Media Relations Division, Sonnemannstrasse 20, 60314 Frankfurt am Main, Germany
Tel.: +49 69 1344 7455, e-mail: media@ech.europa.eu, website: www.ecb.europa.eu

Reproduction is permitted provided that the source is acknowledged.


mailto:media@ecb.europa.eu
http://www.ecb.europa.eu/
http://sdw.ecb.europa.eu/browse.do?node=2018790
http://www.ecb.europa.eu/stats/external/balance/html/index.en.html
http://sdw.ecb.europa.eu/reports.do?node=100000217
https://www.ecb.europa.eu/press/calendars/statscal/ext/html/stprbp.en.html
https://darwin.escb.eu/livelink/livelink?func=ll&objaction=overview&objid=134909471
https://darwin.escb.eu/livelink/livelink?func=ll&objaction=overview&objid=134909809

STAT INFQ_

(excluding overdrafts, monthly flows seasonally adjusted (a))

Production of new loans =

(in €Bn) Mar -15 Apr-15  May-15 Jun -15 Aug -15(d)

- loans for consumption purposes (b) 4.0 4.1 4.0 4.2 . 4.2
- housing loans 14.9 15.7 154 185 20.2
- of which renegociated loans 6.7 7.1 7.1 8.0 . 9.9

Interest rates on new loans (narrow defined effective rate, monthly average) [=

(in %) Mar -15 Apr-15  May-15 Jun -15 Jul-15  Aug -15(d)

Loans to individuals :
Of which:

- housing loans long term and fixed rates 2.44 2.34
- housing loans short term and floating rates 2.31 2.13
- loans for consumption purposes (b) 4.92 4.70

- overdrafts for individuals (c) 7.39 7.02

(a) Parameters for seasonal adjustment are updated each month, taking into account monthly data under review.

(b) Excluding revolving loans.

(c) Overdrafts: negative balance of ordinary accounts + commercial credits + factoring + cash credits without fixed repayment schedule (including mobilization of revolving loans).
(d) Provisionnal data.

Interest rates on housing loans, all maturities [= Average maturities of new housing loans,
excluding interim loans =

(Narrowly defined effective rate, average weighted by long and (In months)
short term flows, in %)
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Additional information
Only loans granted tindividuals (households excludingle proprietors and unincorporatpdrtnershipsby resident
monetary financial institutionare presented here
The outstanding growth rates are calculated by correcting the effects of outstanding changes not resulting
economic transactions, particulatlye derecognition of loans frothe MFI’s statistical balance sheet due to their sale
and securitization and wrieffs/write-downsbut not the exchange rate effects.
The weighted average rates and new business volumes are calculated according to the harmonized definitions
Eurosystem. Published rates are the narrowly defined effective rate (NDER). They correspondtésdbiedomponent
of the Annual Percentage Rate dfdege (APRC)Renegotiated loans also inclush®rtgage repurchase.

Subscription to Stat info can be requeste25@8DIFFUSION-UT @banquefrance.fr

More information on methodology ,time series
BANQUE DE FRANCE and calendar of publication

Contact : DSMF Contact Stat Info
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Crédits aux particuliers EUROSYSTEME
France
Le 2 octobre 2015 Aout 2015

Hausse des crédits a la consommation

» Le taux de croissance annuel des crédits aux particuliers reste & un niveau élevé (+ 3,5 %). En particulier, I’encours
de crédits a la consommation augmente de facon significative (+ 3,5 %, aprés + 2,4 %), la progression demeurant
quasi inchangée pour les crédits a I’habitat (+ 3,4 %, apres + 3,5 %).

Toujours soutenue par les renégociations (9,9 milliards d’euros, aprés 9,6 milliards en juillet), la production de
crédits nouveaux a I’habitat (cvs) diminue légérement en aodt (20,2 milliards) apres le haut niveau constaté en
juillet (21,1 milliards).

Encours et taux de croissance annuel (données non cvs) [=

(Encours en milliards d’euros, taux de croissance en %)

Encours
brut Taux de croissance annuel brut

ao(t-15 juin-15  juil-15 ao(t-15

Total 1037 34 3,5 3,5
Habitat 853 3,3 3,5 34
Trésorerie 148 2,6 2,4 35
Autres 36 1,7 6,7 59

Variations d’encours mensuelles de crédits a Part des renégociations au sein des crédits
I’habitat (données cvs) = nouveaux a I’habitat

(Variations d’encours en milliards d’euros, corrigées des opérations (flux mensuels CVS en milliard d’euros, part en %)
de titrisation et pertes sur créances irrécouvrables)

100%

ao(t-12 févr.-13 ao(t-13 févr.-14 ao(t-14 févr.-15 ao(t-15

2

o . févr.-15 mars-15 avr.-15 mai-15 juin-15 juil.-15 ao(t-15
mmmm Variations d'encours mensuelles cvs Moyenne sur 3 mois o )
= Renégociations (éch. de gauche)

I Hors renégociations (éch. de gauche)
—&— Part renégociations (éch. de droite)
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et le calendrier des publications
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(hors découverts, flux mensuels cvs (a))

Montant des crédits nouveaux =

(Montant en milliards d’euros) mars-15 avr-15 mai-15 juin-15 juil-15  aolt-15(d)

- préts amortissables a la consommation(b) 4,0 4,1 4,0 4,2 4,5 4,2
- crédits a I'habitat 14,9 15,7 15,4 18,5 21,1 20,2
- dont renégociations 6,7 7,1 7,1 8,0 9,6 9,9

Taux des crédits nouveaux (taux effectif au sens étroit, moyenne mensuelle) [=

(En pourcentage) mars-15 avr-15 mai-15 juin-15 juil-15  ao(t-15(d)

crédits aux particuliers :
dont:

- crédits a I'nabitat a long terme a taux fixe 2,44 2,34 2,26 2,18 2,16 2,18
- crédits a I'habitat & court terme et crédits a I'nabitat a taux variable 2,31 2,13 2,08 1,97 2,04 2,14
- préts amortissables & la consommation(b) 4,92 4,70 4,71 4,47 4,33 4,57
- découverts aux particuliers(c) 7,39 7,02 7,16 7,01 6,68 6,78

(a) Le calcul des données CVS fait I'objet d’'une mise a jour mensuelle prenant en compte les données du mois sous revue.

(b) Hors crédits renouvelables a la consommation

(c) Découverts : comptes ordinaires débiteurs + créances commerciales (escompte) + affacturage + crédits de trésorerie non échéancés (dont utilisations d’ouvertures de crédits
permanents).

(d) Données provisoires.

Taux des crédits nouveaux a I’habitat toutes Durée moyenne des crédits nouveaux a I’habitat
durées = hors préts relais L=

(Taux effectif au sens étroit, moyenne pondérée par les flux des (en mois)
taux a long terme et a court terme, en %)

3,5 35

3,3 3,3
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Complément
Les ‘particuliers’ forment un sous-ensemble du secteur des ‘ménages’ qui inclut également les entrepreneurs
individuels. Sont ici présentés les seuls crédits distribués aux particuliers par des Institutions Financieres Monétaires
résidentes.
Les taux de croissance des encours sont calculés en corrigeant les variations d’encours d’effets ne résultant pas de
transactions économiques avec la clientéle, en particulier les opérations de titrisation et les passages en perte de
créances irrécouvrables. En revanche, pour des raisons techniques, les effets des variations des cours de change ne
sont pas corriges.
Les taux d’intérét moyens pondérés ainsi que les montants de contrats nouveaux sont calculés conformément aux
définitions harmonisées de la BCE. Les taux recensés sont des taux effectifs au sens étroit (TESE), ils correspondent a
la composante intérét du Taux Effectif Global (TEG). Les renégociations comprennent également les rachats de
crédits.

Les demandes d’abonnement aux Stat info peuvent étre adressées & 2503-DIFFUSION-UT @banque-france.fr
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