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Romania: Current account gap rises in
June

The current account (C/A) deficit reached €3.78 billion in January-June
2018, 7% higher than the same period of 2017

Data revisions aside, the June deterioration came mainly from secondary income and to some
extent from a lower services surplus. On the year, both are lower by 16% and 7%, respectively
compared to 2017. The trade deficit seems to have levelled off a bit but was still 14% wider,
coming in at €5.9 billion in the first six months of 2018.

January-June C/A balance (euro bn)
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On a 12-month rolling basis, the total external position still remains in positive territory at €0.9
billion, with July foreign direct investment marking a 14-month low at €69 million.
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As mentioned in our previous note, so far there are no convincing signs of a correction in the
external imbalance. We maintain our 3.7% of GDP current account deficit forecast for 2018
with the risks tilted to the upside, due to rather sluggish FDI, relative strength in the
Romanian leu and lack of a meaningful fiscal consolidation.
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Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In the United Kingdom
this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V., London Branch is authorised by
the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation by the
Prudential Regulation Authority. ING Bank N.V., London branch is registered in England (Registration number BR0O00341) at 8-10
Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this report or effect transactions in any security
discussed herein should contact ING Financial Markets LLC, which is a member of the NYSE, FINRA and SIPC and part of ING, and
which has accepted responsibility for the distribution of this report in the United States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit http://www.ing.com.

Snap | 13 August 2018 3


http://www.ing.com

