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Overview 
In the second quarter of 2016, the current account surplus amounted to CHF 17 billion. This 
was CHF 3 billion less than in the year-back quarter, mainly due to a decline in the receipts 
surplus in primary income (labour and investment income). The receipts surplus in primary 
income was CHF 1 billion, compared to CHF 7 billion in the year-back quarter. By contrast, 
the second-quarter surplus of receipts from trade in goods and services increased year-on-year 
by CHF 17 billion to almost CHF 20 billion.  

In the quarter under review, the financial account recorded a net acquisition on both the assets 
and liabilities sides. On the assets side, the net acquisition amounted to CHF 29 billion 
(Q2 2015: CHF 40 billion), which was primarily made up of reserve assets and other 
investment. On the liabilities side, the net acquisition totalled CHF 24 billion (Q2 2015: 
CHF 11 billion), due mainly to other investment. In total, the financial account showed a 
balance of CHF 5 billion, or CHF 6 billion with the inclusion of derivatives. 

In the international investment position, stocks of foreign assets increased by CHF 71 billion 
to CHF 4,298 billion in the second quarter of 2016. The increase was attributable both to 
transactions reported in the financial account and to capital gains resulting from stock 
exchange and exchange rate movements. Stocks of foreign liabilities also rose, by CHF 33 
billion to CHF 3,541 billion, mainly due to transactions reported in the financial account. The 
net international investment position advanced by CHF 37 billion to CHF 757 billion. 
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Current account 

Receipts 
According to foreign trade statistics (total 1), second-quarter goods exports increased year-on-
year by CHF 4 billion to CHF 54 billion. Exports in the chemical and pharmaceutical 
industry, in particular, were up, while exports in the watch industry receded.  

Receipts from non-monetary gold trading recorded a strong increase and came to CHF 19 
billion, compared to CHF 13 billion in the year-back quarter. Net merchanting receipts 
declined by CHF 1 billion to CHF 6 billion. Overall (i.e. including merchanting and gold 
trading), receipts from goods trade amounted to CHF 79 billion, CHF 10 billion higher than in 
the year-back quarter. 

Receipts from trade in services with foreign countries in the second quarter amounted to 
CHF 27 billion, up CHF 1 billion over the year-back figure. An increase was registered in 
insurance and pension services and business services, whereas receipts from financial services 
and transport services declined.  

As a result of lower income from investment abroad (particularly direct investment), primary 
income (labour and investment income) declined by CHF 7 billion to CHF 28 billion. 
Secondary income (current transfers) advanced by CHF 1 billion to CHF 10 billion over the 
second quarter of 2015. 

Expenses 
Goods imports according to foreign trade statistics (total 1) totalled CHF 44 billion, a CHF 4 
billion increase over the year-back quarter. Almost all categories of goods registered higher 
imports in money terms, with chemical and pharmaceutical products recording a particularly 
strong rise. The only categories of imports which receded were jewellery and energy sources.  

As on the receipts side, expenses also saw substantial increases in non-monetary gold trading, 
amounting to CHF 18 billion compared to CHF 14 billion in the year-back quarter. Expenses 
for goods imports totalled CHF 64 billion, an advance of CHF 8 billion. 

Expenses in services imports, at CHF 22 billion, were at the same level as in the year-back 
quarter. Increases in expenses in telecommunications, computer and information services 
were offset by decreases in transport services and licence fees. 

Expenses in primary income (labour and investment income) decreased by CHF 2 billion to 
CHF 27 billion. This was due to lower income from direct investment, notably in the finance 
and holding companies category. With regard to secondary income (current transfers), 
expenses totalled CHF 14 billion, a CHF 1 billion increase over the year-back quarter. 
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Net 
The current account surplus amounted to CHF 17 billion, CHF 3 billion less than in the 
second quarter of 2015. Although the receipts surplus increased in both trade in goods and 
trade in services, it declined in primary income (labour and investment income). The expenses 
surplus in secondary income (current transfers) was lower than in the year-back quarter.  

Financial account 

Net acquisition of financial assets 
Net acquisition of financial assets amounted to CHF 29 billion (Q2 2015: CHF 40 billion). 
This was mainly due to reserve assets and other investment. The former recorded a net 
acquisition of CHF 23 billion (Q2 2015: CHF 15 billion), due to foreign currency purchases 
by the SNB. Other investment registered a net acquisition of CHF 18 billion (Q2 2015: net 
reduction of CHF 1 billion), which was attributable to the fact that domestic banks increased 
their claims against banks and customers abroad. By contrast, direct investment recorded a net 
reduction of CHF 12 billion (Q2 2015: net acquisition of CHF 24 billion) due to domestic 
parent companies reducing their loans to subsidiaries abroad. In the case of portfolio 
investment, net purchases were on a par with net sales. 

Net incurrence of liabilities 
The liabilities side of the financial account registered a net incurrence, namely of CHF 24 
billion (Q2 2015: CHF 11 billion). This was mainly determined by transactions in other 
investment, which amounted to CHF 36 billion (Q2 2015: net reduction of CHF 13 billion), 
attributable mostly to domestic banks increasing their liabilities in business with banks 
abroad. Portfolio investment recorded a net incurrence of CHF 1 billion (Q2 2015: CHF 2 
billion). While investors abroad sold Swiss-issued debt securities, they also purchased shares 
in Swiss companies. As on the assets side, direct investment registered a net reduction, 
amounting to CHF 13 billion (Q2 2015: net incurrence of CHF 23 billion). This was primarily 
due to domestic parent companies reducing loans which they had received from their 
subsidiaries abroad. 

Net 
The financial account balance amounted to CHF 6 billion (Q2 2015: CHF 29 billion). This is 
calculated as the sum of all net acquisitions of assets minus the sum of all net incurrences of 
liabilities plus the balance from derivatives transactions. This positive financial account 
balance corresponds to the increase in the net international investment position resulting from 
cross-border investment. 
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Switzerland’s international investment position 

Foreign assets 
Stocks of foreign assets were up CHF 71 billion on the previous quarter to CHF 4,298 billion. 
The increase was attributable both to transactions reported in the financial account as well as 
to capital gains resulting from stock market and exchange rate movements. The strongest 
increase was recorded in reserve assets, by CHF 35 billion to CHF 658 billion, mainly as a 
result of transactions. Stocks of portfolio investment rose by CHF 24 billion to CHF 1,235 
billion on the back of stock market and exchange rate gains. Other investment advanced by 
CHF 21 billion to CHF 771 billion, mainly due to commercial banks’ transactions in 
interbank and customer business. Stocks of derivatives increased by CHF 3 billion to 
CHF 123 billion. By contrast, stocks of direct investment declined by CHF 12 billion to 
CHF 1,510 billion, which was mainly attributable to transactions. 

Foreign liabilities 
Stocks of foreign liabilities rose by CHF 33 billion to CHF 3,541 compared to the previous 
quarter. The largest increase was in stocks of other investment, by CHF 43 billion to 
CHF 1,129 billion, due to commercial banks’ transactions with banks abroad. Stocks of 
derivatives were up CHF 3 billion to CHF 119 billion. By contrast, direct investment receded 
by CHF 12 billion to CHF 1,262 billion, as a result of transactions. Stocks of portfolio 
investment receded by CHF 1 billion to CHF 1,031 billion. 

Net international investment position 
The net international investment position increased by CHF 37 billion over the last quarter to 
CHF 757 billion, since foreign assets advanced more strongly than foreign liabilities. 
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Remarks 
The balance of payments (current account and financial account) covers Switzerland’s cross-
border transactions with other countries over a given period. The international investment 
position indicates the stocks of Switzerland’s foreign financial assets (claims) and liabilities 
abroad at the end of this period. Transactions recorded in the financial account are the first 
factor which leads to changes in assets and liabilities in the international investment position. 
The second factor which has an impact on capital stocks is capital gains and losses resulting 
from stock market and exchange rate movements, as well as other changes in stocks. 

In the comments on the balance of payments, period-by-period comparisons of transactions 
refer to the year-back quarter, since certain positions are influenced by seasonal factors (e.g. 
tourism), especially in the current account. Seasonally adjusted data are not available. By 
contrast, the period-by-period comparisons in the international investment position refer to 
stocks at the end of the previous quarter. The focus in this case is on changes in stocks over 
the course of the period under review. 

For comprehensive tables covering the balance of payments and the international investment 
position, cf. the SNB’s data portal, data.snb.ch, Table selection, International economic 
affairs. 

  

https://data.snb.ch/en
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 SWISS BALANCE OF PAYMENTS – OVERVIEW 

In CHF millions  
 
 2015 Q2 2015 Q3 2015 Q4 2016 Q1 2016 Q2 
      
 
      
Current account, net 20,650 23,345 14,583 9,380 17,281 

Receipts 139,968 141,207 144,188 135,771 143,892 
Expenses 119,319 117,862 129,605 126,391 126,611 
Goods and services, net 17,229 19,443 17,363 11,421 19,467 

Receipts 95,267 99,760 105,474 96,942 105,483 
Expenses 78,038 80,317 88,110 85,521 86,015 
Goods, net 13,630 14,391 13,251 6,404 15,188 

Receipts 69,347 72,331 76,324 70,518 78,953 
Foreign trade 
of which 64,899 68,595 74,635 67,487 75,338 

foreign trade total 11 49,580 49,336 53,352 51,743 53,593 
non-monetary gold 12,735 16,592 18,660 13,073 19,236 

Supplements to foreign trade 2 -2,761 -2,721 -3,201 -3,156 -2,567 
Merchanting 7,210 6,457 4,890 6,186 6,182 

Expenses 55,717 57,940 63,073 64,114 63,764 
Foreign trade 
of which 56,295 58,432 64,186 65,119 64,238 

foreign trade total 11 40,219 39,837 43,699 42,176 43,775 
non-monetary gold 13,980 16,521 18,184 20,070 17,536 

Supplements to foreign trade 2 -578 -491 -1,113 -1,005 -473 
Services, net 3,599 5,052 4,112 5,016 4,279 

Receipts 25,921 27,429 29,150 26,424 26,530 
Expenses 22,321 22,376 25,037 21,408 22,251 

Primary income, net 6,691 6,554 1,219 678 1,476 
Receipts 35,707 32,008 29,343 28,968 28,395 
Expenses 29,016 25,454 28,125 28,290 26,919 
Labour income, net -5,213 -5,288 -5,329 -5,428 -5,400 

Receipts 614 614 614 614 614 
Expenses 5,827 5,902 5,943 6,042 6,014 

Investment income, net 11,904 11,842 6,547 6,106 6,876 
Receipts 35,093 31,394 28,729 28,354 27,781 
Expenses 23,189 19,552 22,182 22,248 20,905 

Secondary income, net -3,270 -2,651 -3,999 -2,719 -3,663 
Receipts 8,994 9,439 9,371 9,861 10,014 
Expenses 12,264 12,091 13,370 12,580 13,677 

Capital account, net -794 36 -92 -222 -64 
Receipts 327 520 629 399 444 
Expenses 1,121 484 720 621 508 
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Financial account (excluding derivatives), net 29,042 13,224 5,681 20,785 5,109 
Net acquisition of financial assets 40,108 31,281 73,662 -13,200 28,998 
Net incurrence of liabilities 11,066 18,057 67,981 -33,985 23,889 
Direct investment, net 771 32,758 -24,098 16,236 1,081 

Net acquisition of financial assets 23,560 40,361 38,304 34,267 -12,242 
Net incurrence of liabilities 22,789 7,603 62,402 18,031 -13,323 

Portfolio investment, net 1,751 6,909 5,214 9,685 -851 
Net acquisition of financial assets 3,384 2,489 421 956 373 
Net incurrence of liabilities 1,634 -4,420 -4,793 -8,729 1,225 

Other investment, net 12,003 -38,267 14,670 -23,343 -18,425 
Net acquisition of financial assets -1,353 -23,393 25,042 -66,631 17,562 
Net incurrence of liabilities -13,356 14,875 10,371 -43,287 35,987 

Reserve assets, net 14,517 11,825 9,895 18,207 23,304 

Derivatives, net -262 154 1,742 653 588 

Statistical difference 8,925 -10,004 -7,068 12,281 -11,519 

1 Foreign trade according to Federal Customs Administration (FCA).  
2 Additions: Unchecked goods trade, small consignments, goods procured in ports. Subtractions: Manufacturing services on physical 

inputs, returned goods, CIF/FOB adjustment on imports.  

 

 

 SWITZERLAND’S INTERNATIONAL INVESTMENT POSITION – OVERVIEW 

In CHF millions  
 
 2015 Q2 2015 Q3 2015 Q4 2016 Q1 2016 Q2 
      
 
      
Assets 4,041,402 4,148,056 4,261,282 4,227,187 4,297,926 

Direct investment 1,365,177 1,447,811 1,486,527 1,522,485 1,510,159 
Portfolio investment 1,206,980 1,193,884 1,222,156 1,211,562 1,235,488 
Derivatives 122,290 125,237 118,799 120,723 123,249 
Other investment 788,502 797,101 832,462 750,087 771,178 
Reserve assets 558,452 584,022 601,338 622,331 657,852 

Liabilities 3,506,987 3,525,086 3,651,688 3,507,741 3,541,094 

Direct investment 1,170,032 1,186,586 1,252,278 1,274,137 1,262,269 
Portfolio investment 1,113,997 1,085,989 1,132,251 1,031,524 1,030,791 
Derivatives 121,452 123,186 115,275 115,573 118,631 
Other investment 1,101,505 1,129,324 1,151,885 1,086,507 1,129,402 

Net international investment position 534,415 622,970 609,593 719,447 756,832 
Direct investment 195,145 261,225 234,249 248,348 247,890 
Portfolio investment 92,983 107,895 89,905 180,038 204,697 
Derivatives 838 2,051 3,524 5,150 4,618 
Other investment -313,003 -332,223 -319,423 -336,420 -358,224 
Reserve assets 558,452 584,022 601,338 622,331 657,852 
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