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In the twelve months ending in November 2025, the current account recorded a surplus of €27.0 billion (equal to 1.2
percent of GDP); in the same period of the previous year, the surplus had amounted to 23.8 billion. The improvement
is due exclusively to the primary income balance (2.7 billion, from -9.0), against deteriorations in the trade surplus

(51.0 billion, from 55.5), in the secondary income deficit (-21.5 billion, from -18.7), and in the services deficit (-5.1
billion, from -4.1).
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At the end of September 2025, the net international investment position was positive by €298 billion, equal to 13.3 per
cent of GDP. The 59.6 billion increase compared with the end of June reflects positive valuation adjustments, largely

stemming from the revaluation of gold in official reserves, and, to a lesser extent, the current and capital account
surplus.

Reference period: November 2025
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In November 2025, foreign assets held by residents in ltaly increased by €5.8 billion. The rise in direct investment
abroad (2.3 billion), in ‘other investment’ (5.3 billion) and in official reserves (0.6 billion) was only partially offset by a
decline in portfolio investment abroad (-2.5 billion); the balance for derivatives was essentially zero.

. . . Figure 4
Financial account - liabilities 9
(monthly flows; billions of euros)
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In November 2025, foreign liabilities increased by €15.3 billion, mainly due to foreign investment in lItalian portfolio
securities (10.7 billion, of which 9.5 government debt securities) and, to a lesser extent, to the ‘other investment’
component (6.0 billion). By contrast, foreign direct investment in Italy declined (-1.5 billion).

Reference period: November 2025



General information

Unless indicated otherwise, figures have been computed by the Bank of Italy.
Symbols and Conventions:
- the phenomenon does not occur;

the phenomenon occurs but its value is not known;

the value is known but is nil or less than half the final digit shown.
Figures in parentheses in roman type () are provisional. Those in parentheses in
italics () are estimated.

The tables are identified both by a number and by an alphanumeric code that
defines the content of the table in the electronic database holding the information
to be released to the public. A similar code identifies the different aggregates
shown in each table.
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A brief description of the methodology, the statistical sources and the main revisions concerning the series included in this report
is available in Methodological note.

For a more detailed description of the methodology and the main statistical sources used to produce statistics on the Italian
balance of payments and international investment position, see [taly's balance of payments and international investment
position manual (only in Italian).

(*) Tables for which more detail is available in BDS.
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Balance of payments and international investment position

Table A
Balance of payments
(millions of euros)
November 2024 November 2025
Credits Debits Balance Credits Debits Balance
Current account..........cocvueeeensnene 72,923 75,135 2,212 (73,012) (74,345) (-1,333)
GOOdS.....coveciriiee e 48,852 45,479 3,373 (48,813) (44,130) (4,683)
SErviCes ........ccouriiiiiiiec e 10,272 12,485 -2,214 (10,517) (12,694) (-2,177)
Primary income ..........ccccooeveeeunennne. 10,946 13,692 -2,746 (10,953) (13,985) (-3,032)
Secondary iNnCOMe ........ccceveerveennen. 2,854 3,480 -626 (2,730) (3,537) (-807)
Capital account .........ccccececeererecnee 1,057 681 376 (1,041) (530) (510)
Assets Liabilities Balance Assets Liabilities Balance
Financial account (*) ....ccceeveennnens 16,926 10,524 6,402 (5,780) (15,274) (-9,495)
Direct investment ........................... 4,296 -5,361 9,657 (2,323) (-1,469) (3,791)
Portfolio investment........................ 5,019 14,067 -9,048 (-2,497) (10,702) (-13,198)
Financial derivatives (**) ........cc.coc... 617 _ 617 (44) _ (44)
Other investment................coooeenne 7,237 1,819 5418 (5,279) (6,041) (-762)
Reserve assets ........ccccceeeeevvveeennnn. 242 _ 242 (630) _ (630)
Errors and omissions ........c.euuue. - - 8,239 - - (-8,672)
Twelve months ending in Twelve months ending in
November 2024 November 2025
Credits Debits Balance Credits Debits Balance
Current account .........coceecenienennas 868,800 845,029 23,771 (882,803) (855,756) (27,047)
GOO0US......oovviiiice e 573,581 518,075 55,506 (576,185) (525,221) (50,964)
SErVICeS ....ccvvuriiiicie 142,986 147,046 -4,060 (149,345) (154,488) (-5,143)
Primary income .........ccccoceveviinneene 128,801 137,792 -8,991 (131,825) (129,140) (2,685)
Secondary iNCOME ............ccoceveeseve 23,433 42,115 -18,683 (25,447) (46,906) (-21,459)
Capital account ..........eceevcurevcurenens 8,455 6,872 1,583 (8,821) (6,830) (1,992)
Assets Liabilities Balance Assets Liabilities Balance
Financial account () ........ceceeiunnae 161,737 113,090 48,647 (230,560) (202,499) (28,061)
Direct investment ...............cccccceenens 34,742 30,814 3,929 (31,405) (24,423) (6,983)
Portfolio investment......................... 85,480 152,271 -66,791 (105,833) (140,940) (-35,107)
Financial derivatives (**) ..........c...... 4,380 _ 4,380 (-2,868) _ (-2,868)
Other investment...............cccceeeee 35,870 -69,995 105,865 (94,818) (37,136) (57,682)
Reserve assets ...........cccocccocieices 1,264 - 1,264 (1,370) - (1,370)
Errors and omissions ........c.ccceeuce. - - 23,293 - - (-978)

(*) Assets refer to ltalian capital and liabilities refer to foreign capital.
(**) Derivatives’ flows are computed only as a balance, but by convention they are reported also on the asset side.
Notes on the data: data updated until 19 January 2026.



Balance of payments and international investment position Table 1a
Access to data:

TBP60230
Balance of payments: balances
(millions of euros)
Current Capital Total current account Financial account Errors
account account and capital account of which: and omissions
‘ reserve assets
2022 oo, -36,534 10,670 -25,865 -7,668 1,972 18,197
P10 7K S 4,726 16,933 21,659 33,995 2,741 12,336
P07 S 23,756 -353 23,403 51,838 2,101 28,435
2023 - 3rd Gt ooveoeeeennne. 7,375 3,975 11,350 18,597 -930 7,247
AN " 5,630 7,675 13,305 19,766 1,372 6,461
2024 - st Qtreccceecececeene. 2,147 -465 1,682 -2,509 243 4,191
20d "o 8,520 -1,129 7,391 3,353 1,510 -4,038
3rd ", 9,520 246 9,765 28,683 5 18,918
ath ", 3,570 995 4,565 22,310 343 17,746
2025- 1St Qtrecrreeriereeenne. -2,276 295 -1,981 -8,141 -508 6,160
2nd " e, 10,293 770 11,062 7,381 2,207 -3,681
3rd " 14,440 -308 14,132 12,532 381 -1,600
P1072 Tl N1V -57 2,610 2,553 4,876 1,082 2,323
DEC. cvoooereeeeeeeee 2,538 2,077 4,614 11,251 -337 6,637
2024 - JAN. oo -1,550 -120 -1,671 -1,792 -639 122
Lo Y 2,682 -133 2,549 2,787 178 238
Mar......c.ccovveeeeenan. 1,016 -212 804 -3,503 704 -4,307
ADE. cevereereere e, 2,380 -401 1,979 -3,353 153 -5,332
MaY ..o, 1,613 -425 1,188 10,372 859 9,184
JUNE 4,526 -303 4,223 -3,667 498 -7,890
JUY oo 6,319 130 6,450 16,366 -535 9,916
AUG. v 1,653 141 1,794 5,167 92 3,374
LY A 1,547 -26 1,522 7,150 448 5,628
(01, ST 3,260 479 3,738 1,466 84 22,272
NOV. oo -2,212 376 -1,836 6,402 -242 8,239
DEC. oo 2,523 140 2,663 14,442 500 11,779
2025 - JaN. oooooeereree. -4,239 164 -4,075 -34 -688 4,041
1,399 167 1,566 -1,481 108 -3,047
564 -36 528 -6,627 72 -7,154
1,311 62 1,373 -3,284 899 -4,657
2,148 79 2,227 -1,875 1,044 -4,101
6,833 629 7,462 12,539 264 5,077
8,198 -28 8,171 16,709 -293 8,538
3,371 -43 3,328 2,011 -668 -1,317
2,871 -238 2,633 -6,187 1,342 -8,820
(3,401) (585) (3,986) (11,342) (-1,839) (7,355)
(-1,333) (510) (-823) (-9,495) (630) (-8,672)
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Balance of payments and international investment position

Balance of payments: credits and debits

(millions of euros)

Table 1b
Access to data:
TBP60050

Credits Debits
Current Capital Total current account Current Capital Total current account
account account and capital account account account and capital account
P07.27 3 821,111 18,857 839,968 857,645 8,187 865,832
2023 oo 859,667 25,258 884,925 854,941 8,325 863,266
2024 oo 870,424 6,404 876,829 846,668 6,758 853,426
2023 - 3rd Qi oo 213,505 5,510 219,015 206,130 1,535 207,665
AN " e, 220,414 10,466 230,880 214,783 2,791 217,575
2024 - A4St QU .coreeeeeeeeee 208,108 641 208,750 205,961 1,107 207,068
ond " 224,264 1,053 225,318 215,745 2,182 217,927
3 " 216,676 1,594 218,270 207,156 1,349 208,505
AN " e 221,376 3,115 224,491 217,806 2,120 219,927
2025- 1St Qtreceeceececeeceeeceeans 211,024 1,650 212,674 213,300 1,356 214,656
ond " 227,476 2,020 229,495 217,183 1,250 218,433
3d " 221,803 2,078 223,880 207,363 2,386 209,749
P07 T N[V 74,073 3,562 77,635 74,129 952 75,082
DEC. rvvovoeeeeee e 68,727 2,937 71,664 66,189 861 67,050
2024 - JAN. cooooooeeeeeeee 65,469 209 65,678 67,020 329 67,349
FeD. oo, 70,208 232 70,440 67,526 365 67,891
Y Y 72,431 201 72,632 71,415 413 71,828
N A 71,830 275 72,104 69,449 676 70,125
MaY oo 77,994 291 78,285 76,381 716 77,097
JUNE oo 74,441 488 74,929 69,914 791 70,705
JULY o, 81,483 617 82,100 75,163 487 75,650
AUG. oo, 63,181 527 63,709 61,528 387 61,915
SEPL. ceeerre e 72,011 450 72,461 70,464 476 70,940
01 A 78,102 1172 79,274 74,842 693 75,536
N 72,923 1,057 73,980 75,135 681 75,816
DEC. oo 70,351 886 71,237 67,829 746 68,575
2025 = JAN. oo 66,278 565 66,842 70,516 401 70,917
70,014 608 70,622 68,615 441 69,056
74,732 478 75,210 74,168 514 74,683
72,758 465 73,223 71,447 403 71,849
77,055 484 77,539 74,907 405 75,313
77,662 1,072 78,734 70,829 443 71,271
84,291 811 85,102 76,093 838 76,931
61,681 636 62,317 58,310 679 58,989
75,831 630 76,461 72,960 868 73,829
OCL. e (79,138) (1,147) (80,285) (75,736) (562) (76,298)
NOV. e (73,012) (1,041) (74,052) (74,345) (530) (74,875)
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Balance of payments and international investment position Table 2a
Access to data:

TBP60300
Current account: balances
(millions of euros)
Services
Goods of which: of which: ir:;r::g S?rfsg:]aery
transportation travel
2022 . -26,227 -10,157 -17,591 18,225 18,347 -18,497
2023 . 36,919 -1,744 -14,591 20,102 -11,789 -18,661
2024 . 54,960 -4,917 -16,295 21,208 -7,567 -18,720
2023 - 3rd gtr..cccceeeeeeeeen. 11,060 4,343 -3,693 9,730 -1,967 -6,062
4th " 15,944 -2,595 -3,487 2,930 -3,312 -4,406
2024 - 1stqtreccceeeeciiienieen, 14,754 -4,894 -4,185 1,064 -1,011 -6,702
2nd " 16,538 1,538 -4,229 7,529 -5,991 -3,565
3rd " 10,486 3,325 -4,161 9,720 201 -4,492
4th " 13,183 -4,886 -3,720 2,894 -766 -3,961
2025- 1stqtr..cceeecciieeniieenee 8,322 -4,203 -4,423 1,222 1,727 -8,123
2nd " s 14,877 1,797 -4,312 7,929 -3,194 -3,187
3rd " 13,685 2,253 -4,276 10,445 4,156 -5,655
2023 - NOV. eoveeieeeeeeeeee e 4,730 -1,643 -1,182 284 -2,129 -1,016
DecC. v 5,855 -491 -1,043 670 -591 -2,236
2024 - Jan.......ccoceeiiiiiee. 3,118 -1,203 -1,415 280 -991 -2,476
Feb. i 6,529 -1,775 -1,384 229 -212 -1,860
Mar....ccccoiieien. 5,106 -1,916 -1,387 555 192 -2,367
ADPF. e 5,145 -501 -1,527 1,412 -1,014 -1,251
May ..., 6,353 559 -1,405 2,835 -4,510 -789
June.....ccoooiiiiiii 5,039 1,480 -1,296 3,282 -468 -1,5625
JUly 6,281 2,059 -1,369 4,147 -666 -1,355
AUG. oo 1,817 805 -1,400 2,852 502 -1,471
Sept. o 2,388 460 -1,391 2,721 365 -1,666
OCt i 4,500 -1,325 -1,356 1,878 1,146 -1,062
NOV. i 3,373 -2,214 -1,217 379 -2,746 -626
DecC. oo 5,310 -1,348 -1,147 638 834 -2,273
2025- Jan.....coooieiieeeenn. 166 -1,124 -1,628 281 121 -3,402
Feb. . 4,443 -1,315 -1,340 385 321 -2,050
3,713 -1,764 -1,454 556 1,286 -2,671
3,212 -92 -1,472 1,761 -683 -1,126
6,105 277 -1,415 2,610 -3,512 =722
5,559 1,612 -1,425 3,557 1,001 -1,339
7,761 1,452 -1,540 4,318 779 -1,793
2,752 650 -1,352 3,164 1,871 -1,902
3,172 152 -1,384 2,963 1,507 -1,959
(4,088) (-1,466) (-1,405) (2,106) (2,193) (-1,414)
(4,683) (-2,177) (-1,141) (676) (-3,032) (-807)
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Balance of payments and international investment position Table 2b
Access to data:
TBP60310
Current account: credits
(millions of euros)
Services
Goods of which: of which: ir:;r::g S?rfsg:]aery
transportation travel
107272 578,324 122,914 14,040 44,254 100,513 19,360
2023 oo, 578,880 137,259 14,274 51,688 120,334 23,194
2024 e 574,005 143,085 15,357 54,214 129,505 23,830
2023 - 3rd Qtr ..o 136,971 41,623 3,882 20,524 30,407 4,505
At ", 147,769 34,430 3,507 10,223 32,310 5,905
2024 - 1St QU 144,245 28,940 3,454 8,132 30,318 4,606
20d " e, 148,123 37,011 4,020 15,347 33,085 6,046
3rd " e, 135,817 42,540 4,217 20,766 32,578 5,740
N " e 145,820 34,594 3,665 9,968 33,523 7,439
2025 - 1St Gl 143,354 31,124 3,471 8,656 31,373 5,173
20d " e 145,838 39,274 4,036 16,208 34,557 7,807
3rd " e, 140,058 43,874 4,187 21,567 32,426 5,445
2023 - NOV. cooovveeercescesrnnens 51,065 10,198 1,168 2,624 10,662 2,148
DEC. vvoverrreeerreereeeens 44,341 11,866 1,031 2,902 10,798 1,721
2024 - JAN...oiiiee 44,034 9,813 1,151 2,727 9,992 1,630
Feb. oo, 49,707 9,154 1,121 2,426 9,907 1,440
Moo, 50,504 9,974 1,182 2,980 10,419 1,535
ADL. oo, 48,675 11,106 1,259 4,040 10,366 1,683
MaY.ooooveeeeeeeeeeeeeeneen. 51,595 12,343 1,368 5,218 11,660 2,397
JUNE oo 47,853 13,562 1,393 6,090 11,060 1,966
JUIY oo 52,757 15,558 1,473 7,399 10,920 2,248
AUG. oo 36,449 14,098 1,439 7,475 10,917 1,717
SEPL. oo 46,611 12,884 1,306 5,892 10,742 1,774
(o) A 52,203 12,356 1,393 4,518 11,075 2,467
NOV. v 48,852 10,272 1,175 2,605 10,946 2,854
DEC. vvorveereeeeeereerreeees 44,766 11,966 1,098 2,846 11,502 2,118
2025 - Jan....ooooeeeeeeeeeeeeennn. 43,503 10,494 1,113 2,883 10,466 1,815
Feb. i, 48,333 9,870 1,134 2,590 10,178 1,634
51,519 10,760 1,225 3,183 10,729 1,724
47,636 12,064 1,323 4,476 10,799 2,259
49,356 12,779 1,333 5,245 12,015 2,905
48,845 14,430 1,379 6,488 11,743 2,643
55,103 16,208 1,471 7,814 10,859 2,122
34,958 14,366 1,345 7,692 10,839 1,517
49,997 13,300 1,370 6,062 10,728 1,806
(53,357) (12,590) (1,333) (4,639) (11,015) (2,175)
(48,813) (10,517) (1,063) (2,795) (10,953) (2,730)
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Balance of payments and international investment position Table 2¢
Access to data:

TBP60320
Current account: debits
(millions of euros)
Services Secondary income
Goods of which: of which: ';]"(':";:]Z of WhiCh,'.
transportation travel re\ivnci)trtgircses
2022 oo 604,552 133,071 31,631 26,029 82,166 37,857 8,212
2023 ..o 541,961 139,003 28,865 31,585 132,123 41,855 8,178
2024 ..o 519,045 148,002 31,652 33,006 137,072 42,550 8,285
2023 - 3rd gtr..cceeeieeiieiees 125,911 37,279 7,574 10,795 32,374 10,566 2,120
Ath " e 131,825 37,025 6,994 7,293 35,622 10,310 2,096
2024 - Istqtro.ccccecinieninne. 129,491 33,834 7,639 7,068 31,328 11,308 1,955
2nd " 131,585 35,473 8,249 7,818 39,077 9,610 2,042
3rd ", 125,331 39,215 8,378 11,046 32,377 10,232 2,172
Ath " 132,637 39,480 7,386 7,074 34,289 11,400 2,116
2025 - stqtr...ccccceeniiiiinnen. 135,032 35,327 7,894 7,434 29,645 13,296 2,072
2nd " 130,961 37,477 8,348 8,280 37,751 10,994 2,173
3rd " 126,373 41,621 8,463 11,122 28,270 11,099 2,195
2023 - NOV. .cooovviiiiniieeeen, 46,335 11,841 2,350 2,340 12,791 3,163 653
Dec. ..o 38,486 12,358 2,074 2,231 11,389 3,956 731
2024 - Jan.......ccccooiiiiiiiieenn. 40,916 11,015 2,566 2,447 10,982 4,106 658
Feb. .o, 43,178 10,929 2,505 2,197 10,119 3,300 628
Mar.....ccoooeiiiies 45,398 11,889 2,569 2,424 10,226 3,902 669
APF. e 43,530 11,607 2,786 2,628 11,379 2,933 637
May ..o 45,241 11,784 2,774 2,383 16,170 3,186 699
JUune...ccoooiiiniice 42,814 12,082 2,689 2,807 11,528 3,491 706
July e, 46,476 13,498 2,842 3,252 11,586 3,603 727
Aug. oo, 34,632 13,293 2,839 4,623 10,415 3,189 737
Sept. oo 44,223 12,424 2,697 3,171 10,377 3,440 708
OcCt. .o, 47,703 13,681 2,749 2,640 9,929 3,529 719
NOV. i 45,479 12,485 2,393 2,226 13,692 3,480 660
Dec. ..o 39,456 13,314 2,244 2,208 10,668 4,391 737
2025- Jan......ccocoviiiiiiieenn. 43,337 11,618 2,741 2,603 10,345 5,217 697
Feb. i 43,890 11,185 2,474 2,205 9,857 3,684 666
47,806 12,524 2,679 2,626 9,444 4,395 709
44,424 12,157 2,796 2,714 11,482 3,384 678
43,251 12,502 2,748 2,634 15,527 3,628 744
43,286 12,818 2,805 2,931 10,742 3,982 751
47,342 14,756 3,012 3,496 10,080 3,915 735
32,206 13,716 2,698 4,528 8,968 3,419 745
46,825 13,148 2,753 3,098 9,222 3,765 716
(49,269) (14,056) (2,738) (2,533) (8,822) (3,589) (711)
(44,130) (12,694) (2,204) (2,119) (13,985) (3,537) (652)

10
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Balance of payments and international investment position Table 3
Access to data:

TBP60400
International travel by purpose: credits, debits and balances
(millions of euros)
Credits Debits Balances
Personal Personal Personal
of which: of which: of which:
e | s S e
and education- and education- and education-
related related related
6,410 37,844 36,168 7,830 18,199 16,037 -1,420 19,645 20,132
2023 .o 7,385 44,303 42,380 9,448 22,137 19,797 -2,063 22,165 22,582
2024 ... 7,91 46,303 44,318 8,827 24,179 21,974 -916 22,124 22,344
2023 - 3rd qtr..cceeeieiiiiciees 1,928 18,596 18,208 2,124 8,671 7,984 -196 9,925 10,223
Ath " 1,805 8,418 7,855 2,417 4,876 4,207 -612 3,542 3,648
2024 - Istqtr.cccceccnienieenen. 1,868 6,264 5,762 2,402 4,666 4,078 -534 1,599 1,684
2nd "o, 2,236 13,111 12,670 2,475 5,342 4,847 -240 7,769 7,823
3rd ", 1,930 18,835 18,376 1,855 9,192 8,637 76 9,644 9,740
4th "... 1,877 8,092 7,510 2,095 4,979 4,412 -218 3,112 3,098
2025 - Istqtr.ccececcnieeieeennn. 1,615 7,041 6,514 2,193 5,240 4,679 -578 1,800 1,835
2nd "o, 1,646 14,563 14,189 1,708 6,572 6,010 -62 7,991 8,180
3rd M 1,491 20,076 19,837 1,515 9,607 9,168 -24 10,470 10,669
2023 - NOV. ccoeviiiiiieeen 592 2,032 1,864 826 1,513 1,289 -235 519 574
Dec. .o 512 2,390 2,200 618 1,613 1,429 -106 776 771
2024 - Jan.......ccccooiiiieieens 620 2,106 1,921 708 1,739 1,575 -87 367 346
Feb. e 599 1,827 1,678 829 1,368 1,175 -229 459 503
Mar.....ccooiiiiiies 648 2,331 2,164 866 1,558 1,329 -218 773 835
APF. e 675 3,364 3,223 787 1,841 1,648 -112 1,523 1,575
May ..o 737 4,482 4,352 780 1,603 1,457 -44 2,879 2,895
JUNe.. ..o, 824 5,265 5,095 908 1,899 1,742 -84 3,367 3,353
July 618 6,781 6,665 682 2,570 2,393 -64 4,211 4,272
AUg. oo, 427 7,048 6,921 489 4,134 3,967 -62 2914 2,954
Sept. oo 886 5,006 4,790 684 2,487 2,276 201 2,519 2,514
OCt. e 863 3,655 3,449 733 1,907 1,694 129 1,749 1,754
NOV. i 609 1,996 1,810 742 1,484 1,290 -133 512 520
Dec. ..o 406 2,440 2,252 620 1,588 1,428 -214 852 824
2025- Jan......ccoccoiiiniiiieenn. 528 2,355 2,163 608 1,994 1,792 -80 361 371
Feb. . 511 2,079 1,925 683 1,521 1,383 -173 558 542
576 2,606 2,426 902 1,724 1,504 -325 882 922
597 3,879 3,746 497 2,217 2,086 99 1,662 1,660
588 4,657 4,528 661 1,973 1,786 -73 2,683 2,742
461 6,027 5,916 550 2,381 2,137 -88 3,645 3,778
544 7,270 7,179 479 3,017 2,829 65 4,253 4,350
313 7,378 7,353 408 4,119 4,000 -95 3,259 3,353
634 5,428 5,305 628 2,471 2,338 6 2,958 2,966
(713) (3,926) (3,774) (626) (1,907) (1,774) (87) (2,019) (2,001)
(520) (2,275) (2,112) (629) (1,490) (1,430) (-109) (785) (681)
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Balance of payments and international investment position

Table 4

Access to data:

TBP60085

Financial account
(millions of euros)
Direct Portfolio Other
investment investment investment Finandial _Change
derivatives |nar:ss:trsve
abroad in ltaly assets liabilities assets liabilities

44,784 58,377 89,041 -80,548 2,259 179,474 11,579 1,972

28,267 38,890 50,480 74,323 -2,619 -72,513 -4,175 2,741

2024 ..o 42,329 24,835 86,418 165,251 30,804 -76,910 3,362 2,101

2023 - 3rd gtr...cceeeeeees 7,120 -161 4,597 5,490 -10,294 -24,916 -1,482 -930

4th " 4,069 17,291 2,607 20,925 6,238 -42,714 982 1,372

2024 - 1stqtro.ccceeeeceeccens 14,153 8,716 25,197 54,238 -683 -20,171 1,364 243

2nd "o 4,705 3,756 8,997 41,006 19,829 -12,808 265 1,510

3rd " 12,234 6,306 30,417 30,426 8,326 -13,191 1,242 5

4th "L 11,236 6,057 21,806 39,581 3,333 -30,740 492 343

2025 - 1stgtr..ccceeeeceecccenes 16,765 19,041 36,321 37,238 7,271 11,788 77 -508

2nd " 5,535 8,736 24,634 58,076 71,130 29,391 79 2,207

3rd s 1,11 -1,688 34,227 4,869 18,607 35,507 -3,105 381

2023 - NOV. .cvvviiiiiicnen. 994 925 953 15,486 1,478 -16,599 182 1,082

Dec...cccovviiiin. -4,874 9,653 10,213 -2,416 1,613 -10,697 1,076 -337

2024 - Jan........ccooeeieiiens 6,696 10,021 9,526 9,228 -4,628 -4,796 1,706 -639

Feb. i, 5,132 -4,837 3,878 23,123 -3,395 -15,474 -195 178

Mar......ccoooiiiiies 2,325 3,633 11,793 21,886 7,341 100 -148 704

ADPF. e 2,136 5,909 1,768 8,687 -8,044 -15,657 -427 153

May....cccooiiiiies 3,190 -6,372 7,615 14,163 12,250 6,096 346 859

June......cooieiiinnn. -621 4,219 -385 18,156 15,623 -3,247 346 498

July e 4,027 -1,343 14,445 7,985 -4,863 -9,306 627 -535

Aug. .o, 2,980 6,874 9,125 3,886 -1,245 -4,933 43 92

Sept. oo 5,228 775 6,847 18,555 14,433 1,048 571 448

Oct. .o 4,228 7,843 5,636 14,950 -452 -14,946 -183 84

NOV. e 4,296 -5,361 5,019 14,067 7,237 1,819 617 -242

Dec. ..cooviiiin. 2,712 3,575 11,151 10,564 -3,452 -17,612 58 500

2025- Jan.......cccoeeiiieens 954 -1,446 14,141 15,399 -1,475 598 1,586 -688

Feb. .o 2,855 5,373 6,865 25,274 8,652 -10,731 56 108

12,957 15,114 15,315 -3,434 195 21,921 -1,565 72

259 14,920 5,943 2,721 8,205 1,504 558 899

1,728 -1,458 10,272 10,243 501 6,960 326 1,044

3,549 -4,726 8,419 45,111 62,424 20,927 -805 264

3,844 1,392 19,511 1,893 8,584 8,673 -2,978 -293

2,622 2,531 10,849 -2,203 -2,626 7,749 -89 -668

-5,355 -5,611 3,868 5,179 12,649 19,084 -39 1,342

(2,959) (-3,774) (1,997) (19,491) (-4,016) (-27,979) (-21) (-1,839)

(2,323) (-1,469) (-2,497) (10,702) (5,279) (6,041) (44) (630)
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Balance of payments and international investment position Table 5
Access to data:
Assets: TBP60160
Liabilites: TBP60170

Portfolio investment

(millions of euros)
Assets Liabilities
Debt securities
Equity Invesstr:r; ?Qéfund Debt securities Total Equity Invesstr:r; ir;;fund of which: Total
General
government

2022 ... 9,862 2,904 76,275 89,041 -17,954 5,610 -68,203 -65,804 -80,548
2023 ..o, -7,862 -26,863 85,206 50,480 1,077 2,538 70,707 31,097 74,323
2024 .....cccveen. 5,078 3,653 77,787 86,418 -1,294 5,101 161,445 124,339 165,251
2023 - 3rd qtr -2,707 -9,211 16,515 4,597 1,229 607 3,655 -1,792 5,490
4th " ...... -1,648 -7,748 12,002 2,607 1,117 666 19,142 5,813 20,925
2024 - 1stqfr..... -1,573 -5,417 32,188 25,197 1,473 1,433 51,331 42,266 54,238
2nd " ... -692 -4,011 13,700 8,997 2,301 1,432 37,273 28,789 41,006
3rd " ... 3,460 3,094 23,863 30,417 -1,666 1,121 30,971 23,141 30,426
4th " ... 3,882 9,888 8,036 21,806 -3,402 1,113 41,870 30,143 39,581
2025 - 1stqtr..... -4,241 11,494 29,069 36,321 1,052 509 35,678 27,544 37,238
2nd " ... -121 7,186 17,569 24,634 -7,768 547 65,296 56,874 58,076
3rd "..... 2,221 13,477 18,529 34,227 -1,342 7 6,140 2,068 4,869
2023 - Nowv......... -34 -6,141 7,128 953 720 215 14,550 5,157 15,486
Dec. ....... 361 5,138 4,715 10,213 1,282 240 -3,937 -5,729 -2,416
2024 - Jan......... 861 -4,408 13,073 9,526 -438 474 9,192 4,866 9,228
Feb......... -1,550 -4,310 9,738 3,878 76 474 22,573 21,5635 23,123
Mar......... -883 3,300 9,376 11,793 1,834 485 19,567 15,865 21,886
Apr. ........ -1,276 -1,757 4,801 1,768 681 481 7,525 5,183 8,687
May........ 1,069 -2,724 9,270 7,615 1,694 511 11,958 6,523 14,163
June........ -485 471 -371 -385 -75 441 17,790 17,083 18,156
July ........ 1,497 858 12,090 14,445 458 379 7,149 4,027 7,985
Aug. ....... 207 2,889 6,029 9,125 -2,582 370 6,098 7,082 3,886
Sept. ...... 1,756 -653 5,744 6,847 458 372 17,724 12,032 18,555
Oct. ........ -202 1,642 4,197 5,636 -1,036 374 15,613 13,832 14,950
Nov......... 2,954 1,315 750 5,019 -2,229 367 15,928 8,644 14,067
Dec. ....... 1,130 6,932 3,089 11,151 -137 372 10,329 7,666 10,564
2025 - Jan......... 120 4,206 9,815 14,141 1,498 167 13,733 8,983 15,399
Feb......... -3,116 1,676 8,305 6,865 -125 175 25,225 23,526 25,274
Mar......... -1,245 5,611 10,949 15,315 -321 168 -3,281 -4,965 -3,434
Apr. ........ 1,651 3,510 781 5,943 -11,763 189 14,296 20,466 2,721
May........ -437 2,559 8,151 10,272 2,357 188 7,698 2,762 10,243
June........ -1,335 1,118 8,637 8,419 1,638 171 43,302 33,646 45,111
July ........ 645 7,950 10,915 19,511 1,325 23 544 -1,822 1,893
Aug. ....... -267 4,495 6,621 10,849 -1,432 12 -783 261 -2,203
Sept. ...... 1,843 1,032 993 3,868 -1,235 36 6,378 3,628 5,179
Oct. ........ (1,200) (-3,126) (3,923) (1,997) (-1,563) (6) (21,048) (19,231) (19,491)
Nov......... (-1,369) (2,206) (-3,333) (-2,497) (-742) (28) (11,415) (9,481) (10,702)
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Balance of payments and international investment position Table 6
Access to data:
TBP60100
Changes in reserve assets
(millions of euros)
Net acquisition of reserve assets
Valuation Change in
Other reserve assets Total (@) | adjustments stocks
Monetary SDRs rels'\(/lal":ve Currency . . () (a)+(b)
gold position and_ Securities d':elrri]\?gt(i:\lla«:s 3;?5; Total
deposits
2022 ... 958 461 2,835 -2,237 -45 553 1,972 8,183 10,155
2023 ... 485 -236 -3,219 5,483 228 2,492 2,741 10,143 12,883
2024 ..o 66 -543 608 1,397 573 2,578 2,101 53,443 55,544
2023 - 3rd qtr..... =77 15 2,224 -3,080 -12 -868 -930 1,958 1,028
4th "....... -223 -174 -2,920 4,426 262 1,769 1,372 6,695 8,067
2024 - 1stqtr..... 117 -170 7,847 -7,603 52 295 243 14,539 14,782
2nd"....... -16 -197 -8,108 9,463 368 1,724 1,510 10,814 12,325
3rd "....... 428 67 1,247 -1,749 13 -489 5 13,211 13,216
4th "....... -463 -242 -379 1,287 140 1,048 343 14,878 15,221
2025 - 1stqtr..... 42 1 -2,175 1,634 -9 -551 -508 27,489 26,982
2nd"....... 305 393 433 1,084 -10 1,508 2,207 -11,353 -9,146
3rd "....... -491 44 27 634 166 828 381 35,145 35,526
2023 - Now. ........ 25 -18 -1,984 3,010 49 1,075 1,082 -2,062 -980
Dec......... -228 -124 443 -656 228 15 -337 66 -271
2024 - Jan. ........ 2 10 5777 -6,426 -2 -651 -639 1,793 1,154
Feb......... 75 -91 825 -630 194 178 -622 -444
Mar. ........ 40 -89 1,245 -547 54 752 704 13,368 14,072
Apr.......... 14 -5,858 6,011 -14 140 153 8,728 8,882
May ........ 360 . -2,489 2,996 -8 498 859 -299 560
June ....... -390 -197 240 456 390 1,086 498 2,385 2,883
July......... 345 454 -1,355 21 -880 -535 4,243 3,708
Aug. ........ 75 294 -276 -1 17 92 2,464 2,556
Sept........ 8 67 499 -118 -8 374 448 6,505 6,953
Oct.......... -226 -387 712 -14 31 84 15,141 15,225
Now. ........ 80 -80 -849 614 -8 -242 -242 109 -133
Dec......... -317 -163 857 -39 162 980 500 -372 129
2025 - Jan. ........ -28 182 -1,763 924 -2 -841 -688 14,877 14,189
Feb......... 63 -107 415 -263 152 108 4,201 4,308
Mar. ........ 8 -74 -827 973 -8 138 72 8,412 8,484
Apr.......... 254 492 20 147 -14 153 899 -3,097 -2,199
May ........ 63 -13 382 619 -7 994 1,044 1,739 2,783
June ....... -1 -85 31 319 11 361 264 -9,995 -9,730
July......... -203 -4 -1,100 841 173 -86 -293 7,902 7,609
Aug. ........ -295 48 -195 -226 -421 -668 2,252 1,584
Sept........ 7 . 1,322 20 . -7 1,335 1,342 24,991 26,333
Oct......... () (9) (26)  (-1,536) (-329) () (-9) (-1,873) (-1,839)  (19,528)  (17,689)
Nov. ........ (..) (70) (-117) (360) (334) () (-17) (677) (630) (9,600)  (10,230)
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Balance of payments and international investment position

Table 7

Access to data:

Changes in the TARGET balance in relation to the other Balance of payments items
(millions of euros)

TBP60200

Other items
. (directinvestment, . .
Changein [Frdl ptol Foregn portaaFersn ptol Res e ke Ser ar ool goloncoon 7 trancl | lan ot
LA;EEEJ |nVe|tSa|ian Italian private Italian bank and capital | gther investm‘ent foreign
government |sector securities bonds account residual items, securities
bonds (excl. bank - official reserves,
bonds) cleaci');‘g%ig‘ugh errors and
resident central omissions)
A" ® ®) © L) counterparty ©) ®) ©

-94,328 -65,804 -5,423 -9,321 20,217 -2,895 -25,865 80,909 89,041
163,435 31,097 26,883 16,342 82,679 3,471 21,659 35,255 50,480
104,952 124,339 28,901 12,011 -30,932 -21,048 23,403 33,647 86,418
2023 - 3rd qgtr. 43,176 -1,792 4,231 3,052 23,364 3,616 11,350 7,568 4,597
4th " .. 34,342 5,813 10,462 4,650 -18,193 -9,507 13,305 20,912 2,607
2024 - 1stqtr.. 19,952 42,266 7,134 4,837 3,814 -10,526 1,682 -14,584 25,197
2nd " .. 15,635 28,789 8,864 3,353 -16,907 -4,690 7,391 -6,857 8,997
3rd " ... 38,878 23,141 7,389 -104 -582 1,469 9,765 29,686 30,417
4th " .. 30,486 30,143 5,513 3,926 -17,256 -7,301 4,565 25,403 21,806
2025 - 1stqtr.. 7,411 27,544 8,812 882 7,752 36 -1,981 723 36,321
2nd " ... 14,331 56,874 -1,754 2,956 -19,244 -13,826 11,062 -10,928 24,634
3rd " ... 11,474 2,068 1,625 1,277 8,422 -1,453 14,132 18,279 34,227
2023 - Nowv....... 18,033 5,157 3,819 6,509 -3,808 -1,912 2,553 4,755 953
Dec. ..... -12,631 -5,729 4,805 -1,492 -29,625 2,723 4,614 25,008 10,213
2024 - Jan....... 16,442 4,866 2,789 1,574 12,450 -9,412 -1,671 5,960 9,526
Feb....... 37,895 21,535 1,976 -388 17,835 906 2,549 -1,734 3,878
Mar....... -34,385 15,865 2,370 3,651 -26,472 -2,020 804 -18,811 11,793
Apr. ...... 63,136 5,183 -36 3,540 33,003 -306 1,979 21,235 1,768
May...... -1,308 6,523 6,179 1,461 -4,642 -4,731 1,188 -4,403 7,615
June..... -46,193 17,083 2,721 -1,648 -45,268 347 4,223 -23,689 -385
July ...... 23,489 4,027 4,574 -616 23,636 1,687 6,450 -136 14,445
Aug. ..... -11,433 7,082 -2,588 -608 -14,847 -14,796 1,794 6,859 9,125
Sept. .... 26,822 12,032 5,403 1,120 -9,371 14,578 1,522 22,964 6,847
Oct. ...... 17,919 13,832 1,163 -45 8,144 -16,744 3,738 -3,277 5,636
Nowv....... -132 8,644 2,350 3,073 -24,372 5,272 -1,836 17,028 5,019
Dec. ..... 12,699 7,666 2,000 898 -1,029 4,172 2,663 11,652 11,151
2025 - Jan....... 13,742 8,983 6,498 -83 22,713 5,502 -4,075 -6,154 14,141
Feb....... -1,554 23,526 -248 1,997 -977 2,961 1,566 -20,552 6,865
Mar....... -4,777 -4,965 2,562 -1,031 -13,983 -8,426 528 27,428 15,315
Apr. ...... 37,391 20,466 -15,294 -2,451 13,076 3,558 1,373 26,163 5,943
May...... -11,252 2,762 5,959 1,522 -18,696 -12,642 2,227 5,247 10,272
June..... -11,808 33,646 7,581 3,884 -13,624 -4,742 7,462 -42,339 8,419
July ...... 27,430 -1,822 2,681 1,034 34,176 9,497 8,171 2,702 19,511
Aug. ..... -18,952 261 -2,468 4 -19,754 -9,602 3,328 10,526 10,849
Sept. .... 2,996 3,628 1,312 239 -5,999 -1,348 2,633 5,051 3,868
Oct. ...... 35,014 (19,231) (-2,468) (2,728) (22,137) (9,199) (3,986) (-8,603) (1,997)
Nowv....... -31,139 (9,481) (1,540) (-319) (-27,770) (-16,745) (-823) (-15,745) (-2,497)
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Balance of payments and international investment position Table 8a
Access to data:

TIIP0200
International investment position: net positions
(end-of-period stocks in millions of euros)
2024-Q2 2024-Q3 2024-Q4 2025-Q1 2025-Q2 2025-Q3
Direct investment
Equity capital and reinvested earnings ........ 151,139 151,628 158,228 152,939 140,553 151,571
of which: listed shares............cccccccceeennn. 5,494 4,299 6,013 7,998 -1,921 8,487
Central Bank (CB) .....ccccovevviiiiiiieciecen . . . . . .
General government...........cccoveeeioeeneeneenn. 2,217 2,216 851 752 704 701
Other monetary financial institutions ......... 28,132 26,780 28,267 27,591 23,247 30,746
Other sectors.........ccooevveiieiieiiie e 120,790 122,632 129,110 124,595 116,602 120,124
Debt SECUNtIES ....evveveeree e -43,255 -44.,486 -44,391 -44,023 -50,377 -55,972
Central Bank (CB) .......ccoeevviiiieiieiieceen . . . . . .
General government..........cccoveeeeeeeneeneeene 72 69 68 69 68 67
Other monetary financial institutions ......... 25 14 2 2 2 2
Other sectors ........ccoooviiiieiieiiie e -43,352 -44 569 -44,462 -44,094 -50,447 -56,041
Total ..o 107,884 107,142 113,837 108,916 90,176 95,599
Central Bank (CB) ......ccocvveiviiiiiiieciecee . . . . . .
General government..........ccccoeeiveeeiieeennne 2,288 2,285 920 821 772 768
Deposit-taking corporations except the CB 28,157 26,793 28,269 27,593 23,249 30,748
Other sectors........ccooovvieiieiieicee e 77,438 78,063 84,649 80,501 66,155 64,083
Portfolio investment
Equity and investment funds shares............. 844,470 834,794 869,496 797,398 806,154 821,523
Central Bank (CB) .....ccccceveieiieeiieeieeiee 19,219 19,034 18,909 18,630 19,066 20,984
General government..........ccccoeevveeniieeennns 37,032 38,346 39,730 39,489 42,237 44,965
Deposit-taking corporations except the CB -102,289 -111,086 -109,790 -145,206 -153,081 -177,107
Other sectors........ccooveveireiiee e 890,508 888,500 920,646 884,485 897,932 932,681
Debt securities .........cccccovriiieniiiiiieee -282,709 -277,226 -309,851 -317,218 -375,940 -359,170
Central Bank (CB) .....ccccoeeeiieiiieiieee e 23,495 23,564 23,716 22,414 21,969 21,826
General government..........ccccceeeeieeiieeeninne -695,253 -738,738 -766,649 -787,759 -855,657 -853,721
Deposit-taking corporations except the CB 81,382 86,701 81,122 92,558 94,083 99,474
Other Sectors ........ccoeoeeveineeiieeee e 307,667 351,248 351,960 355,569 363,665 373,250
TOtal ..o 561,760 557,568 559,644 480,180 430,214 462,353
Central Bank (CB) ....cccoooeeieiiieiiecie e 42,713 42,598 42,625 41,044 41,035 42,810
General government...........ccecceeevenieecnene -658,221 -700,392 -726,920 -748,270 -813,420 -808,755
Deposit-taking corporations except the CB -20,907 -24,385 -28,668 -52,648 -58,998 -77,633
Other Sectors ........ccoveeeveiiieeiei e 1,198,175 1,239,747 1,272,606 1,240,054 1,261,597 1,305,931
Financial derivatives
Central Bank (CB).....ccceeeeieeeiiiieieieeeeeene . . . . . .
General government ...........cooocoeiiieienennne 6,873 3,798 4,161 5,534 5,071 5,967
Deposit-taking corporations except the CB.. 7,472 772 26 6,213 8,569 10,122
Other Sectors .......coocveveiiiiieiie e 2,907 2,688 843 799 697 668
TOtal ..o 17,252 7,258 5,030 12,546 14,337 16,757
Other investment
Central Bank (CB)......ccccooveereiiiieniee e -475,305 -437,645 -416,548 -398,504 -373,946 -361,407
General government ..........ccoeccvveiiceeeenieene -79,620 -89,698 -91,303 -124,662 -114,503 -130,044
Deposit-taking corporations except the CB.. -126,772 -124,657 -114,686 -118,916 -117,899 -127,862
Other Sectors .......cooceiiiiiiiieiiei e -5,168 -13,328 -7,607 11,041 12,162 9,250
-686,865 -665,328 -630,144 -631,041 -594,187 -610,064
251,191 264,407 279,628 306,609 297,463 332,989
Net position - Total
Central Bank (CB)......ccccooveerieeiienieeeee e -181,401 -130,640 -94,295 -50,851 -35,448 14,392
General government .........cccccceeieeiieeeie e -728,679 -784,007 -813,142 -866,577 -922,080 -932,065
Deposit-taking corporations except the CB.. -112,050 -121,477 -115,059 -137,758 -145,078 -164,625
Other SECtOrs ......cceeveeveiiceieece e 1,273,352 1,307,171 1,350,492 1,332,396 1,340,611 1,379,933
Total.........ccvvvieiiiiiiiiiiici 251,222 271,047 327,996 277,210 238,005 297,635
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Balance of payments and international investment position Table 8b
Access to data:

TIIP0300
International investment position: assets
(end-of-period stocks in millions of euros)
2024-Q2 2024-Q3 2024-Q4 2025-Q1 2025-Q2 2025-Q3
Direct investment
Equity capital and reinvested earnings ........ 576,761 581,633 591,721 595,578 588,748 605,427
of which: listed shares................c..cc........ 26,086 25,834 27,840 29,664 27,844 38,836
Central Bank (CB) .....ccccovvvviiiiecieineceen . . . . . .
General government...........cccoveeeeeeeneeneenn. 2,217 2,216 2,259 2,260 2,262 2,258
Deposit-taking corporations except the CB 65,260 65,392 68,530 68,881 67,989 77,310
Other sectors.........ccooveviiiiiiiiiice e 509,285 514,026 520,932 524,437 518,497 525,859
Debt SECUNtIES ....evveeeeree e 178,300 177,352 190,089 196,521 195,462 183,784
Central Bank (CB) .......cccverveiiiiiieiieeiene . . . . . .
General government...........ccooveeeieeeeieeneeene 75 73 72 72 72 72
Deposit-taking corporations except the CB 26 15 4 4 4 4
Other SECtOrS ......oceveeiiiiieiiiee e 178,199 177,264 190,014 196,446 195,387 183,708
TOtAl e 755,061 758,985 781,810 792,099 784,210 789,210
Central Bank (CB) .....cccocovviiiiiiiiiececee . . . . . .
General government..........ccccevvevveeeicieenneene 2,291 2,289 2,330 2,332 2,333 2,330
Deposit-taking corporations except the CB 65,286 65,407 68,534 68,884 67,993 77,313
Other SECtOrS .....covvereeeiieieieeee e 687,484 691,289 710,946 720,883 713,884 709,567
Portfolio investment
Equity and investment funds shares............. 1,191,135 1,202,181 1,236,026 1,215,172 1,238,165 1,288,379
Central Bank (CB) .....cceevevinieeiie e 19,219 19,034 18,909 18,630 19,066 20,984
General government...........cccoeeveeiiieennnns 37,032 38,347 39,730 39,489 42,238 44,965
Deposit-taking corporations except the CB 12,043 15,338 18,997 17,733 17,333 15,850
Other Sectors .........ccceveeeiicciiecee e 1,122,842 1,129,463 1,158,389 1,139,320 1,159,528 1,206,579
Debt securities ........cccooveveiveine i 791,553 854,815 865,089 885,058 901,182 919,011
Central Bank (CB) ......c.cocevvinvireenccenneene 23,495 23,564 23,716 22,414 21,969 21,826
General government...........cccoeeeeeeeiieecenne. 12,607 14,429 15,306 15,490 14,472 14,733
Deposit-taking corporations except the CB 221,095 228,391 227,873 239,419 243,125 250,099
Other Sectors.........ccovvvveceenrcceine e 534,356 588,430 598,195 607,735 621,616 632,353
TOtal e 1,982,688 2,056,996 2,101,115 2,100,230 2,139,347 2,207,389
Central Bank (CB) ........cccevveniereineienieene 42,713 42,598 42,625 41,044 41,035 42,810
General government...........ccocueeccenierieene 49,639 52,776 55,035 54,979 56,710 59,698
Deposit-taking corporations except the CB 233,137 243,729 246,870 257,153 260,458 265,949
Other SeCtors.........ccvvveeeinicceine e 1,657,198 1,717,893 1,756,585 1,747,054 1,781,144 1,838,932
Financial derivatives
Central Bank (CB).......ccoeveieriieiieiiee e . . . . . .
General government ...........coocieiiiiieiennnne 6,873 4,215 4,213 5,634 5,071 5,967
Deposit-taking corporations except the CB.. 77,957 223,831 219,785 224,722 230,214 230,132
Other SeCtOrs .......coceeerveveirieceeee e 14,443 14,046 10,201 10,054 9,917 9,829
TOtal e 99,273 242,093 234,199 240,311 245,201 245,928
Other investment
Central Bank (CB)......ccceeoverieieeneee e 45,376 46,435 45,111 48,788 50,511 51,382
General government .........cccoeccveeveieeeiiieennne 84,615 83,371 84,146 80,105 84,124 87,595
Deposit-taking corporations except the CB.. 278,507 284,826 289,534 301,012 356,353 375,749
Other SECtOrs ......coovcueriiciiriiceee e 187,826 187,686 192,676 188,741 188,749 183,430
596,325 602,318 611,468 618,646 679,737 698,156
251,191 264,407 279,628 306,609 297,463 332,989
Assets - Total
Central Bank (CB)........cceovevveevinicieieniene, 339,280 353,440 367,364 396,441 389,009 427,182
General government ..........coeccvveeenienennne. 143,418 142,651 145,725 142,950 148,238 155,590
Deposit-taking corporations except the CB.. 654,887 817,793 824,723 851,772 915,017 949,143
Other Sectors .......ccovveeieeeiiceeee e 2,546,952 2,610,914 2,670,408 2,666,732 2,693,693 2,741,758
Total ......cooooevveiiiiiiiccee 3,684,537 3,924,799 4,008,220 4,057,895 4,145,958 4,273,672
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Balance of payments and international investment position Table 8c
Access to data:
TIIP0400
International investment position: liabilities
(end-of-period stocks in millions of euros)
2024-Q2 2024-Q3 2024-Q4 2025-Q1 2025-Q2 2025-Q3
Direct investment
Equity capital and reinvested earnings ........ 425,622 430,006 433,493 442,639 448,195 453,855
of which: listed shares...............cc.c......... 20,592 21,534 21,827 21,666 29,765 30,349
Central Bank (CB) .....cccccvevniiiiiiiiiiecen - - - - - -
General government...........cccoveeeveeeneeneenne . . . 1,508 1,558 1,558
Deposit-taking corporations except the CB 37,127 38,612 40,264 41,290 44,742 46,564
Other sectors........ccooeiiiiieiiiiiie e 388,495 391,394 391,822 399,842 401,896 405,734
Debt securities .........ccvrvrveriii e 221,555 221,838 234,480 240,544 245,839 239,756
Central Bank (CB) .....ccovveiiiiiiecece - - - - - -
General government...........ccooveeieeeieeneeene 3 4 3 3 4 4
Deposit-taking corporations except the CB 1 1 2 2 2 2
Other sectors........ccooovvieiieiieiiee e 221,551 221,832 234,476 240,540 245,833 239,750
TOtal e 647,178 651,844 667,973 683,183 694,034 693,611
Central Bank (CB) .....ccccoveviieiieeiieeieeiene - - - - - -
General government..........ccccoeecveeriieeennns 3 4 1,411 1,51 1,561 1,562
Deposit-taking corporations except the CB 37,128 38,613 40,265 41,291 44,744 46,565
Other SECtOrS ...co e 610,046 613,226 626,298 640,382 647,729 645,484
Portfolio investment
Equity and investment funds shares............. 346,665 367,387 366,531 417,774 432,010 466,855
Central Bank (CB) .....cccceevueeiienen.
General government..........ccccoeeeieeiiieeennnns . " . . . .
Deposit-taking corporations except the CB 114,331 126,424 128,787 162,939 170,414 192,957
Other SECtOrS ..cc.evveeeeeeeeee e 232,334 240,963 237,743 254,835 261,596 273,898
Debt securities .........cccoveriiiiiiiiiiineee 1,074,262 1,132,040 1,174,940 1,202,275 1,277,122 1,278,181
Central Bank (CB) ......cccceevuieiieiiieiieee . . . . . .
General government...........cccceceeieeeiieeeennne 707,860 753,167 781,955 803,249 870,129 868,453
Deposit-taking corporations except the CB 139,713 141,691 146,751 146,861 149,042 150,625
Other Sectors ........ccoveeeveinieeieee e 226,690 237,183 246,235 252,165 257,951 259,102
TOtal ..o 1,420,927 1,499,428 1,541,471 1,620,050 1,709,133 1,745,036
Central Bank (CB) ......cceveviereiiiieiieeceis . . . . . .
General government..........cccocueeeeenienieeens 707,860 753,168 781,955 803,249 870,130 868,454
Deposit-taking corporations except the CB 254,044 268,114 275,538 309,800 319,456 343,582
Other SeCtors ........coveeeieiiieciee e 459,023 478,146 483,978 507,000 519,547 533,000
Financial derivatives
Central Bank (CB).......ccccooeeriieiienieeeieee . .
General government ...........cococveeiiieeeieeene . 418 52 . . .
Deposit-taking corporations except the CB.. 70,485 223,059 219,759 218,510 221,645 220,010
Other Sectors .......ccccveveiiiieiieiee e 11,536 11,357 9,357 9,255 9,219 9,161
TOtal ..o 82,021 234,834 229,169 227,765 230,864 229,171
Other investment
Central Bank (CB)....... 520,682 484,080 461,660 447,292 424,457 412,790
General government 164,235 173,069 175,449 204,767 198,628 217,639
Deposit-taking corporations except the CB.. 405,279 409,483 404,220 419,928 474,251 503,611
Other Sectors ......ccooceeveivierieiee e 192,994 201,014 200,283 177,700 176,587 174,180
TOtal .. 1,283,189 1,267,646 1,241,612 1,249,687 1,273,923 1,308,220
Liabilities - Total
Central Bank (CB)......ccccoooeeeiiiiiiiiie e 520,682 484,080 461,660 447,292 424,457 412,790
General government .........cccceeeceniinniee e 872,097 926,658 958,867 1,009,527 1,070,319 1,087,655
Deposit-taking corporations except the CB.. 766,937 939,270 939,782 989,530 1,060,095 1,113,768
Other SeCtors ......ccoeoeeieiieiiiee e 1,273,599 1,303,743 1,319,916 1,334,337 1,353,082 1,361,825
Total ..o 3,433,315 3,653,751 3,680,225 3,780,685 3,907,954 3,976,037
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Balance of payments and international investment position Table 9
Access to data:
TED60500
Breakdown of external liabilities other than equity (external debt)
(end-of-period stocks in millions of euros)
2024-Q4 2025-Q1 2025-Q2 2025-Q3
General government ............ccccceeveeeninncnssnennns 957,405 1,008,017 1,068,759 1,086,094
Short-term........coccerecce e 63,627 96,049 93,892 93,403

Currency and deposits ..........ccceeeeiiieeeeiiieeeenns 1,301 32,404 28,188 29,097

Debt securities.......c.ccouuveiivevieiie e 62,134 63,452 65,485 64,114

LOANS.... it 72 72 72 72

Trade credit and advances.... 120 121 147 120

Other debt liabilities..............cccooveeiiiiiiiinenen. . . . .
Long-term ... e 893,778 911,968 974,867 992,691

SDRS ..o

Currency and deposits ... . . . .

Debt securities................ 719,821 739,797 804,645 804,340

LO@NS. ... 151,512 150,992 150,950 164,869

Trade credit and advances..........ccccecveeeeneenn. 148 148 148 148

Other debt liabilities............... 22,297 21,031 19,124 23,334
Central bank (CB)..... 461,659 447,293 424,457 412,790
Short-term.........cccccveuuenn. 435,283 421,468 399,814 388,245

Currency and deposits ... 435,283 421,468 399,814 388,245

Debt securities..........cceeeveieiiiiieeieeceiiee e

LOANS ...t e

Trade credit and advances...........ccccceeeeeeennns

Other debt liabilities............ccoeeveveeiviiierciienn . . . .
Long-term 26,376 25,825 24,643 24,545

SDRS .ottt 26,376 25,825 24,643 24,545

Currency and deposits ..........cccecceenerieeiciiennne

Debt securities

LOANS.....ueiiieiee e

Trade credit and advances...........c.cccceecvvvennn..

Other debt liabilities...............ccccevveeeeeiiiiiene . . . . .
Deposit-taking corporations except the CB .. 550,966 566,784 623,287 654,232
Short-term........cccriccrercrere e e 249,791 264,564 288,664 301,552

Currency and deposits ........ccocceeeneereneienenes 241,262 255,025 277,661 290,588

Debt SECUMtIES...c.cvveeeeie e 6,168 6,927 8,367 8,712

LoaNns......cccoveveieeieiiee e . . . .

Trade credit and advances 896 813 611 547

Other debt liabilities...........ccccceeueeriiiiecenn, 1,465 1,799 2,025 1,705
Long-term .......cccceccvveennnen 301,175 302,220 334,623 352,680

Currency and deposits ... 160,593 162,286 193,949 210,767

Debt securities................ 140,582 139,934 140,674 141,913

LO@NS.... i

Trade credit and advances

Other debt liabilities . . . .
Other sectors.......ccccccerrcnerrrsneee e 446,329 429,677 434,349 433,092
Short-term.........cccoricr i e 135,536 113,261 108,586 110,160

Currency and deposits .........c.ccceeveiieeiiiiieeennns . . . .

Debt securities......coooveieiiceiierce e 6,573 7,060 5,841 6,959

LOBNS.....viiiiiiee e 70,457 48,269 44,513 45,184

Trade credit and advances..........cccccccceeeuvnneen 56,123 55,547 55,791 55,578

Other debt liabilities.............cc.ccooveeieiiicenn, 2,383 2,385 2,441 2,439
Long-term 310,793 316,416 325,763 322,932

Currency and deposits .........c.cccevveiiereeniieneenns . . . .

Debt securities.......coccvvveiiceiies e 239,662 245,105 252,110 252,143

Loans.......ccoouveieiieeeeeeee 59,422 59,336 61,835 59,110

Trade credit and advances.... 2,789 2,943 2,858 2,774

Other debt liabilities.............ccooeeeeiieiieceenn. 8,920 9,032 8,960 8,905
Direct investment: intercompany lending ..... 234,480 240,544 245,839 239,756

Debt liabilities of direct investment enterprises

to direct investors ........ccocceveeeiieiiiiiiiiieeeeeee 79,711 86,182 88,840 81,106

Debt liabilities of direct investors to direct

investment enterprises ..........cccccveee e, 73,062 72,252 75,640 75,829

Debt liabilities to fellow enterprises ................. 81,707 82,110 81,359 82,821

L] = 2,650,839 2,692,315 2,796,691 2,825,964
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Balance of payments and international investment position Table 10
Access to data:

TICOM250

Price-competitiveness indicators based on producer prices in manufacturing S
(vis-a-vis 60 partner countries; period averages; indices, 1999=100)

Belgium Canada China France Germany Italy

2022 oo, 126.0 1.1 124.4 88.0 87.8 94.2

107X S 128.0 105.6 1147 90.4 91.4 9.5

b 1072 128.1 104.0 110.0 89.8 91.7 95.8

2023 - 3rd Gir .oovvvoeeeree. 128.2 106.3 111.9 91.3 91.9 97.3

Ath e 127.6 104.2 112.8 90.2 915 6.4

2024 - 1St Qtreeeeeeeeeeeenn. 127.4 104.4 110.7 90.3 91.7 96.1

ond " 128.2 105.0 1104 89.8 91.8 95.6

3d " 128.2 103.9 109.1 90.0 92.0 96.1

Ah ", 128.8 102.7 109.8 89.4 91.3 95.4

2025 - 1St Qe 127.9 101.8 106.1 89.3 91.1 94.8

200 ", 128.7 102.9 103.6 90.7 93.3 96.4

3rd e, 130.4 1034 103.0 914 93.9 97.4

2023 - OCt. vooooeeveeere. 127.7 104.7 112.9 90.3 91.4 96.4

NOV. coveooeveeeereereeree. 127.6 103.9 112.9 90.3 91.6 96.4

DEC. voooereeeeeeireees 127.5 104.1 1127 90.2 91.6 96.4

2024 - JaN. oo, 126.3 104.2 110.6 90.4 91.8 96.3

[ Y 127.5 104.4 110.9 90.3 91.5 95.9

Mar. ..o 128.4 104.5 110.6 90.2 91.8 96.0

AP oo 128.7 104.9 110.3 89.9 917 95.6

MaY oo 127.9 105.2 110.2 89.9 92.0 95.8

JUNE oo, 128.0 104.8 110.8 89.7 91.7 955

JUY oo, 128.1 104.6 110.0 90.0 92.0 95.9

AUG. oo, 128.4 103.7 108.7 90.0 92.1 96.1

SEPL. ceereeeeeeeereeeaenn, 128.3 103.3 108.7 89.8 92.0 96.1

OCh. oo 128.6 103.3 1101 89.7 91.7 95.8

NOV. ..o 128.9 102.9 110.4 89.3 91.3 95.4

DEC. v 128.8 102.0 108.9 89.0 91.0 95.0

2025 - JAN. oo, 128.0 101.7 106.8 89.2 90.9 94.9

Feb.ommomrroorrr. 127.3 102.3 106.0 89.0 90.6 94.4

Y T 128.3 101.5 105.6 89.8 91.6 95.2

APE eeeeeeereeeee s 128.6 102.9 103.7 90.6 93.2 96.3

MaY .o 128.5 102.3 103.7 90.5 93.0 96.1

JUNE oo 129.0 103.5 103.3 91.1 93.5 96.8

JUY oo, 129.8 103.2 102.6 91.6 93.9 97.2

AUG. oo, 130.3 103.4 103.0 91.3 93.8 97.4

SEPt. covveereirri. 131.0 103.7 103.4 91.4 94.0 97.6

OCt: weeeeeeee e 130.5 104.3 104.2 91.1 93.6 97.2

(follows)
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Balance of payments and international investment position (follows)Table 10
Access to data:

TiICOM250

Price-competitiveness indicators based on producer prices in manufacturing S
(vis-a-vis 60 partner countries; period averages; indices, 1999=100)

Japan Netherlands South Korea Spain Kﬁggidm gtna':g

2022 e, 53.2 1214 86.8 11.7 81.9 117.3

2023 1o, 53.2 124.0 87.5 112.7 85.1 116.8

2024 oo, 51.2 124.4 86.8 112.7 88.8 121.1

2023 - 3rd Qtr oo 52.4 1243 87.7 113.7 87.0 117.6

ath " 51.5 123.6 88.4 113.3 86.5 118.6

2024 - 1St Qre.eeeenn. 51.6 125.0 88.3 113.9 87.9 118.9

2nd " 49.8 124.6 87.1 113.3 88.1 120.5

3rd " e 51.9 124.6 86.7 112.7 89.4 121.1

Ah ", 51.6 123.2 85.2 111.0 89.9 123.9

2025 - 1St Qtr e, 52.2 1241 83.3 110.9 89.3 126.1

20d " 53.8 126.0 82.5 111.6 91.3 121.9

3rd e, 52.1 127.0 82.8 112.8 91.2 121.0

2023 - OCL. .o, 51.3 123.7 88.0 113.5 86.0 120.3

NOV. cooeeeeeeeeeeen 50.8 123.9 88.9 113.3 86.4 118.5

DEC. wrrveeeeveeeeeeeeereeen 52.5 1233 88.4 113.1 87.2 117.1

2024 - JaN. ..oooeeeeeeeeeen 52.2 124.6 88.1 113.6 87.8 118.2

Feb.rmommmremreeeineees 514 124.9 88.4 114.0 87.8 119.5

Y Y 51.2 125.6 88.3 114.1 88.0 119.0

ADE. oo 50.6 125.1 87.2 1137 87.6 120.2

MaY ..o 49.7 124.6 87.4 113.3 88.1 119.8

JUNE oo 49.3 124.0 86.7 113.0 88.6 121.6

JULY oo 494 124.5 86.6 113.2 89.4 121.5

AUG. oo, 52.7 124.7 86.7 112.8 88.6 121.1

SEPL. e 53.6 124.4 86.6 112.1 90.0 120.8

OCt oo 51.7 123.7 85.8 111.8 89.9 122.4

NOV. ..o 51.0 1233 85.6 110.9 89.7 124.2

DEC. wrvvoeeeeeeeeeeenn 51.9 1227 84.2 110.3 90.0 125.2

2025 - JaN. covvoeeereereeeeeennn. 51.1 123.8 84.1 110.9 88.6 127.3

[ Y 52.3 123.8 83.8 110.7 89.2 126.3

Y 53.0 124.6 82.1 111.2 90.0 124.7

AL, oo 54.5 126.1 81.5 11.7 90.2 123.0

MaY ..o 53.5 125.4 82.7 111.3 91.7 122.0

JUN oo 53.3 126.5 83.2 111.8 91.9 120.8

JUY oo 52.3 127.2 83.2 112.9 91.1 121.2

AUG. oo, 52.2 126.7 82.8 1125 914 121.3

SEPL. coveeeeeeeeeeeeennn 51.9 127.0 82.4 112.9 91.1 120.6

(0] A 51.0 126.4 81.6 112.4 90.6 121.1
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Balance of payments and international investment position

Notes to the tables

The order of the tables in the following notes is based on their code numbers.

TBP60085- Financial account

Italy’s balance of payments data have been compiled since 2013 on the basis of the international standards laid
down by the IMF’s Balance of Payments and International Investment Position Manual (BPM6) and reconstructed for
the earlier periods to guarantee continuity. Starting from January 2009, investment portfolio data are derived, security-
by-security, as the difference of the monthly stocks of foreign securities held by residents (assets) and by
nonresidents (liabilities), in quantity or nominal value, evaluated at the average price of the security in the reference
period. The data sources used to calculate the stocks of foreign securities are the reports of resident custodians
(mainly banks), anonymous and security-by-security, on securities held in custody on behalf of investors
supplemented by the reports of resident banks and money market funds and the Bank of Italy on their own securities
and by a sample survey on assets held abroad by non-bank entities.

TBP60200 - Changes in the TARGET balance in relation to the other Balance of payments items

The cross-border payments in euro of the euro-area national banking sectors and central banks (NCBs) in the
form of central bank money are settled through the common payments system T2, within the integrated platform of
TARGET Services (Trans-European Automated Real-time Gross settlement Express Transfer Services ). When a
bank makes a cross-border payment to another bank, this transaction is debited to the account of the paying bank at
its NCB and credited to the account of the receiving bank at its NCB. The NCB of the paying bank therefore records
a decrease in the bank's account with it while the NCB of the recipient bank records an increase in the account of the
recipient bank. These positions correspond to a liability in the T2 system for the first NCB and an asset for the second.
Changes in TARGET assets and liabilities may also derive from cross-border transactions by the NCBs themselves,
such as purchases and sales of securities. At the end of the business day, assets and liabilities are aggregated and
offset at the Eurosystem level. This process gives rise, for each NCB, to a bilateral net position vis-a-vis the ECB,
either positive or negative, known as TARGET balance. The balance is recorded in the external statistics among other
investments in the item 'accounts and deposits' of the central bank, either on the asset side (when the balance is
positive) or on the liability side (when the balance is negative). The TARGET balance of each country can be seen
as a contra item to the commercial and financial transactions between residents and non-residents and its changes
over time can, therefore, be described ex-post using the balance of payments accounting identity. The table provides
a breakdown of the changes in the_ TARGET balance by showing its main counterparts for Italy:

A. foreign portfolio investment in Italian public debt securities;
B. foreign portfolio investment in Italian private sector securities, excluding bank bonds;
C. foreign portfolio investment in Italian bank bonds;

D. resident monetary financial institutions' (excluding the central bank) net foreign funding for loans, deposits and
other investments (including transactions cleared through the resident central counterparty);

E. current account balance and capital account balance;
F. net liquidity inflows due to other items (direct investments from and into the country, residual items in the 'other

investments' item, changes in official reserves, financial derivatives, other portfolio | liabilities, errors and omissions);
and

22


https://www.ecb.europa.eu/stats/policy_and_exchange_rates/target_balances/html/index.en.html
https://www.ecb.europa.eu/paym/target/html/index.it.html
https://www.ecb.europa.eu/paym/target/html/index.it.html

Balance of payments and international investment position

G. portfolio investment in foreign financial assets by Italian residents.

By definition, the change in the TARGET balance is equalto A+ B + C + D + E + F - G: liquidity inflows (outflows)
determine an improvement (worsening) of the TARGET balance over the reference period.

The sum of items A, B and C corresponds to the total purchases of Italian portfolio securities by non-residents
(excluding central bank portfolio liabilities and the equity securities of the public sector, which are included in the
residual items 'F' and are typically zero); positive values represent liquidity inflows.

Item D is the difference between the increase in liabilities and that in assets for other investments by resident
monetary financial institutions (excluding the central bank); positive values represent liquidity inflows. The liabilities
in item D also include repo transactions by the banking sector that are cleared through the resident central
counterparty (CCP, which in the balance of payments presentation is classified under 'other sectors’, as it is not a
bank), net of transactions cleared through the CCP by other domestic sectors.

Positive current and capital account balances indicate liquidity inflows, as well as a positive value for the residual
items F. Purchases of foreign portfolio securities by residents (item G) instead indicate liquidity outflows.

From an accounting point of view, changes in the TARGET balance are recorded as an increase/decrease in
assets when the balance is positive, and in liabilities when the balance is negative. In the latter case, which is the
situation of the TARGET balance of the Bank of Italy since July 2011, an improvement in the balance is recorded with
a negative sign, i.e. as a reduction in liabilities. Therefore, the sign of the change in the TARGET balance obtained
fromthe sumA+B+ C+D +E +F - Gis the opposite of that in the standard presentation of the balance of payments.

TBP60300 - Current account: balances

The data have been compiled since 2013 on the basis of the international standards laid down by the IMF’s
Balance of Payments and International Investment Position Manual (BPM6) and reconstructed for the earlier periods
to guarantee continuity.

TBP60310 - Current account: credits

The data have been compiled since 2013 on the basis of the international standards laid down by the IMF’s
Balance of Payments and International Investment Position Manual (BPM6) and reconstructed for the earlier periods
to guarantee continuity.

TBP60320 - Current account: debits

The data have been compiled since 2013 on the basis of the international standards laid down by the IMF’s
Balance of Payments and International Investment Position Manual (BPM6) and reconstructed for the earlier periods
to guarantee continuity.

TBP60400 - International travel by purpose: credits, debits and balances

Data are derived from the sample survey on lItaly's international tourism, carried out by the Banca d'ltalia on a
continuous basis since 1996. The survey consists in questioning a sample of inbound and outbound travellers at the
borders. Two main activities are carried out each year: around 150,000 face-to-face interviews in order to collect
information on the travellers' expenditure and on a set of detailed traveller's characteristics and behaviour, and about
1,500,000 counting operations for disaggregating the number of travellers - drawn by administrative sources - by
country of residence.

23



Balance of payments and international investment position

TED60500 - Breakdown of external liabilities other than equity (external debt)

The data are compiled on the basis of the sixth IMF’s Balance of Payments and International Investment Position
Manual (BPM6) and therefore are consistent with those related to international investment position. External debt
statistics are a subset of the international investment position statistics, as the former do not include financial
derivatives, equity capital and reinvested earnings. Partial misalignments between the two sets of statistics may be
due to the differences in the provisional nature of the data. With effect from end-2008 data, portfolio investment stocks
are calculated on the basis of an anonymous security-by-security reporting of the stocks held for investors by
depositories.

TICOM250 - Price-competitiveness indicators based on producer prices in manufacturing

The table gives overall price-competitiveness indicators (export and import competitiveness combined) as
calculated on the basis of manufacturing producer prices in 61 countries. Starting in December 2018, the set of
indicators presented in the table comprises 12 countries, as Brazil, Poland and Turkey are now excluded from the
group of countries for which indicators are provided; at the same time, the dissemination of new time series has begun
which provide a breakdown of the indicators based on a number of attributes (outlet market; subset of competitors;
distinction between import and export competitiveness). The new series are published in Excel format. All the
published time series are monthly and begin in January 1992. For the method of calculation see A. Felettigh and C.
Giordano, Rethinking prices and markets underlying price-competitiveness indicators, Banca d’ltalia, Questioni di
Economia e Finanza (Occasional Papers), 447, July 2018. Rounding may cause discrepancies between monthly,
quarterly and annual data.

TIIP0200 - International investment position: net positions

The data have been compiled since 2013 on the basis of the international standards laid down by the IMF’s
Balance of Payments and International Investment Position Manual (BPM6) and reconstructed for the earlier periods
to guarantee continuity. Further information is included in the notes to Tables TIIPO300 e T1IP0400.

TIIPO300 - International investment position: assets

The data have been compiled since 2013 on the basis of the international standards laid down by the IMF’s
Balance of Payments and International Investment Position Manual (BPM6) and reconstructed for the earlier periods
to guarantee continuity. With effect from end-2007, Italy's international investment position is compiled on the basis
of a statistical data collection and compilation system based on stock data; the series prior to end-2007 have been
revised to provide continuity with the new data. With effect from end-2008 data, portfolio investment stocks are
calculated on the basis of an anonymous security-by-security reporting of the stocks held for investors by depositories
(as provided for in Guidelines ECB/2004/15 and ECB/2007/3).

TIIP0400 - International investment position: liabilities

The data have been compiled since 2013 on the basis of the international standards laid down by the IMF’s
Balance of Payments and International Investment Position Manual (BPM6) and reconstructed for the earlier periods
to guarantee continuity. With effect from end-2007, Italy's international investment position is compiled on the basis
of a statistical data collection and compilation system based on stock data; the series prior to end-2007 have been
revised to provide continuity with the new data. With effect from end-2008 data, portfolio investment stocks are
calculated on the basis of an anonymous security-by-security reporting of the stocks held for investors by depositories
(as provided for in Guidelines ECB/2004/15 and ECB/2007/3). Starting with the November 2013 issue of the
Supplement, the external debtor position in financial derivatives of General government of Italy includes new
information on transactions with foreign banks. The information became available following a cooperation agreement
with the Ministry of Economy and Finance, under which new estimation methods consistent with national accounts
and balance of payments definitions were developed. Since the variation in the liability side is entirely due to valuation
adjustments, no corrections were made to balance of payments flows.
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‘Statistics’ series publications are available on the Bank of Italy’s site:
http://www.bancaditalia.it/statistiche/

Requests for clarifications concerning data contained in this publication can be sent by e-mail to
statistiche@bancaditalia.it

Publication not subject to registration pursuant to Article 3 bis of Law 103/2012
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