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HOUSEHOLD WEALTH IN ITALY IN 2014

Since 2007 the Bank of Italy has published in the Supplement to the Statistical Bulletin an
assessment of the overall wealth of Italian households in which the data on financial assets and
liabilities obtained from the Financial Accounts have been supplemented with an estimate of the value
of their real assets. Released for the first time in 2015, Istat’s annual estimate of the value of the stock
of the institutional sectors’ non-financial assets has bridged the gap in information. Work is underway
to integrate Istat’s new estimates of the institutional sectors with those released by the Bank of Italy in
the Financial Accounts. This issue concludes the series on Household Wealth in the Supplement,
pending a new and more comprehensive publication on the balance sheets of the institutional sectors.

* ok %

Table 1A contains the main financial and real assets and the financial liabilities of Italian
households calculated using the Bank of Italy’s old methodology. Table 1B reports the same figures
for the household sector and for private non-profit institutions, combining Istat’s estimates of the
value of real assets with those of the financial assets based on the Bank of Italy’s Financial Accounts.

In 2013 Istat’s estimate of the value of real assets held by households and private non-profit
institutions was approximately 14 per cent higher than previously estimated by the Bank of Italy for
households only. This discrepancy is due to Istat’s higher appraisal of housing wealth (10 percentage
points) and non-residential buildings (7 percentage points), offset in part by a more favourable
appraisal by the Bank of Italy of other items (3 percentage points). These differences reflect the
various estimation methods and information sources available.

The more significant differences are the following.

Housing wealth. Istat’s housing wealth estimates include the value of the dwelling and the
transfer costs, factors that are not considered by the Bank of Italy for lack of sufficient sources of
information: in 2013 this difference explains 7 percentage points of the gap between the two
estimates. With regard to house prices, Istat uses more detailed information that is not publicly
available, while the Bank of Italy uses house price indices released by Istat for the whole of Italy: this
difference accounts for about 5 percentage points of the gap. Lastly, Istat uses cadastral data that is
not publicly available to calculate the number of houses owned by households, while the Bank of Italy
uses data from population and housing censuses for its estimates. This difference results in an
estimate by the Bank of Italy that is 2 percentage points higher.

Non-residential buildings. The difference between the estimates for non-residential buildings
(7 percentage points) exclusively reflects the inclusion by Istat of certain assets (laboratories, stables,
garages, roofed areas) that are excluded by the Bank of Italy in its estimates because of the difficulty
of ascribing them to households based on the sources available.

Households’ other real assets. Istat’s estimates do not include valuables held by households,
while the Bank of Italy’s estimates do, based on the Survey on Household Income and Wealth;
moreover, Istat’s estimates contain lower valuations for ‘other assets’.

Between 2012 and 2013, the new estimates indicate a 0.3 per cent reduction in total wealth for
households and private non-profit institutions (Table 1B), and a smaller fall than estimated by the
previous methodology for the household sector alone (-0.9 per cent, Table 1A). The wealth-income
ratio in 2013 was 8.6 compared to 8.0 as calculated with the old methodology.



Table 1A
ITALIAN HOUSEHOLD NET WEALTH (BANK OF ITALY ESTIMATES)

(billions of euros at current prices)

Voci 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Dwellings 2200,6 23235 24721 25045 25342 26837 28623 31709 34981 37834 41362 45398 49052 50805 51966 5269,1 53560 5.164,9 4.952,1
Valuables 79,4 80,3 81,2 82,3 83,5 85,5 86,9 88,3 89,9 91,7 93,3 95,3 97,2 98,9 100,3 102,3 1044  106,7 1084
Non-residential buildings 145,5 153,2 162,6 165,0 166,8 176,1 187,5 206,7 228,5 2391 2574 284,6 308 316,4 317,7 323,6 330,9 325 3329
Fixed capital® 179,6 183,3 188,0 194,1 194,8 197,6 204.,8 210,4 2192 2256 226,6 229,0 2458 260,4 2470 259,9 252,0 2423 2487
Land 57,1 63,4 70,1 76,3 82,4 91,7 100,7 112,6 122,9 133,2 144,8 157,9 172,3 184,6 189,4 197,7 2053 2068  206,7
Total real assets (a) 2.662,2 2.803,7 29740 3.022,2 3.061,7 3.234,6 3.442,2 3.788,9 4.158,6 4.473,0 4.858,3 5.306,6 5.728,5 5.940,8 6.05,0 6.152,6 6.248,6 6.045,7 5.848,8 ....
Notes and coin 425 433 46,5 49,8 55,8 58,8 48,7 52,9 63,6 75,3 88,2 102,9 11,8 122,0 127,9 132,1 1404 1363 1385 1398
Bank deposits 5342 546,9 508,4 461,0 4437 451,2 486,1 4983 512,2 520,8 541,6 587,1 608,2 658,2 653,2 635,8 626,4 6747 6887 7142
of which: current acconnts 193,8 206,7 2241 235,6 2459 256,4 2842 315,6 338,5 355,2 375,8 396,7 399,5 432,0 491,5 4944 4777 4695 4803  521,9
Post office deposits 106,9 118,1 128,3 137,9 155,3 165,1 189,1 202,4 2221 2426 258,6 271,8 283,5 293,0 310,7 3225 3269 3408 3491 3574
of which: current acconnts 3,9 33 3,0 29 2,7 2,8 7,5 8,6 13,1 17,6 20,5 221 21,9 233 24,7 24,9 245 27,1 28,2 28,5
Securities 400,2 4821 550,5 506,4 431,7 496,0 558,7 628,2 633,5 708,3 725,8 717,2 736,2 790,8 745,6 707,2 7192 709,7 630, 5282
Italian government securities 3298 352,4 356,2 279,2 171,8 196,3 2435 300,4 250,2 299,3 270,4 2533 259,2 268,0 188,9 165,3 198,5 2051 1842 1717
Italian corporate and bank bonds 38,8 90,7 140,8 167,7 159,1 200,9 204,8 2222 276,3 293,8 300,1 307,8 320,6 364,3 393,4 376,8 3745 3749 3332 2487
of which: bank bonds 34,6 84,2 134,9 158,4 152,8 191,5 197,8 2151 2445 267,1 271,6 282,0 299,6 352,9 377,9 369,6 3727 3712 3235 2356
Securities issued abroad 31,6 39,0 53,6 59,5 100,7 98,8 110,3 105,7 107,0 115,2 155,3 156,2 156,4 158,4 163,3 165,1 146,3  129,7 1127 1077
Loans to cooperatives 5,5 6,1 6,7 73 8,2 8,2 9,2 9,9 10,9 11,7 12,6 13,0 13,2 13,5 13,7 14,0 14,2 14,8 15,2 15,6
Shares and other equity in
corporations 252,9 259,7 360,8 504,3 655,0 740,0 640,8 620,3 587,7 635,6 889,8  1.113,5 862,5 679,5 588,9 507,8 456,6 5333 6265 6459
issued by residents 2271 232,0 316,7 4443 590,9 664,9 576,8 572,2 541,9 592,2 8456  1.069,6 824.7 646,6 561,9 469,2 4189 4955 5855  601,0
of which: listed shares 50,0 52,6 91,5 147 4 149,0 162,7 84,9 59,1 83,7 74,7 91,9 98,9 81,8 63,6 81,0 71,2 58,3 57,9 60,0 64,1
issued by non-residents 25,8 27,7 440 60,0 64,1 75,1 64,0 48,1 45,7 433 443 439 37,8 32,9 27,0 38,5 37,6 37,8 41,0 44,9
of which: listed shares 18,9 19,5 31,0 18,7 32,3 440 35,0 22,8 225 21,9 235 243 19,5 11,8 12,5 14,3 14,7 13,2 16,9 19,8
Equity in quasi-corporations ) 91,2 89,4 109,6 141,2 1474 149,0 146,5 159,7 169,6 189,6 193,0 201,3 221,6 2339 212,7 216,3 2044 1983 200,7 2119
Investment fund units 103,0 141,3 230,9 405,1 506,6 511,4 444.8 409,1 420,6 4133 421,8 402,8 355,5 223,7 2554 268,9 2377 2714 3061  376,0
Insurance technical reserves 171,8 191,2 2171 2464 289,0 329,6 369,8 4125 471,6 5247 581,3 6141 609,7 593,8 640,0 677,9 680,2  701,5 7352 803,88
of which: pension funds 101,6 107,8 114,4 120,6 129,7 138,8 1481 1571 170,7 181,3 194,7 205,0 208,7 213,5 2175 2212 2243 2357 2397  246,7
of which: life insurance reserves 55,7 66,9 84,5 105,1 136,4 165,4 194,5 226,4 270,1 310,8 352,5 3734 364,3 3423 383,8 417,8 4175 4273 4571 5189
Other accounts receivable 14,6 15,1 15,6 15,7 14,7 14,0 8,0 8,1 7,2 73 11,8 8,0 9,9 8,3 6,4 3,4 3,8 4,6 0,8 1,9
Trade credits 61,4 63,8 67,6 69,7 73,8 76,8 80,3 84,1 86,6 89,4 92,2 96,6 99,4 103,5 101,2 104,4 1050  102,8 1025 1025
Total financial assets (b) 1.784,4 1.957,1 22420 2.544,7 2.781,1 3.000,2 2.982,0 3.0856 3.1856 3.418,6 3.8168 4.128,5 3.911,5 3.720,0 3.655,8 3.590,2 3.514,6 3.688,3 3.793,3 3.897,2
Total assets (a+b) 4.446,6  4.760,8 5.216,0 5.566,9 5.842,8 6.234,8 6.424,2 6.874,5 7.344,2 7.891,6 8.6751 9.4351 9.640,0 9.660,8 9.706,8 9.742,8 9.763,2 9.734,0 9.642,1
Loans 172,1 183,1 195,0 207,0 240,9 275,0 305,6 339,7 375,5 4261 483,7 546,1 606,6 629,9 659,9 690,6 7071 6991 6885 6834
Consumer credit 8,4 9,4 9,2 245 31,3 35,9 40,0 452 52,1 61,3 73,1 86,6 98,9 106,9 114,9 120,3 122,5 119,66 1153 1119
Home mortgage loans 51,0 54,2 59,2 69,5 81,5 98,0 108,3 166,1 195,2 2291 2711 311,8 3471 353,2 361,0 367,6 3823 3810 3784 3798
Other loans 112,8 119,5 126,6 113,0 128,1 141,2 157,3 1283 128,3 135,7 1394 147,7 160,7 169,8 184,1 202,7 2024 1986 1948  191,6
Insurance technical reserves 15,2 16,4 17,8 19,2 20,6 222 239 25,8 27,8 30,0 32,4 33,1 33,5 34,0 34,4 34,9 35,5 36,1 36,8 37,2
Trade debts 54,5 56,9 60,4 62,2 66,1 69,4 72,6 75,6 77,8 80,2 83,0 86,2 89,6 93,7 92,0 94,1 94,2 92,8 93,2 93,1
Other accounts payable 234 31,7 39,6 50,2 57,0 64,6 67,7 71,8 78,2 78,6 79,6 86,9 91,5 92,0 90,2 91,8 91,3 92,2 93,4 92,6
Total financial liabilities (c) 265,2 288,1 312,9 338,6 384,6 431,2 469,9 512,8 559,3 615,0 678,7 752,1 821,3 849,5 876,5 911,4 928,2 9202  911,9  906,3
Net wealth (a+b-c) 4.181,4 4.472,7 4.903,0 52283 54582 5.803,6 5.954,3 6.361,7 6.784,9 7.276,6 7.996,4 8.683,0 8.818,7 8.811,3 8.830,2 8.831,4 8.835,0 8.813,8 8.730,2

Wealth— disposable income ratio 58 5.8 6,3 6,6 6,7 6,8 6,7 6,9 71 73 7.8 8,2 8,0 7,9 8,1 8,1 7,9 8,1 8,0

>




Table 1B

ITALIAN HOUSEHOLD AND NON PROFIT INSTITUTIONS SERVING HOUSEHOLDS NET WEALTH
(BANK OF ITALY AND ISTAT ESTIMATES)

(billions of enros at current prices)

Voci 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Dwellings 2.940,1 32182 35225 3.857,9 42239 47143 50817 53749 54552 55697 56880 5.627,1  5.509,9
Non-residential buildings e . . . 608,1  660,8 7085 7393 7461 7558 7724 7699  750,0
Fixed capital @ - - - - 91,86 95057 98231 100,444 99277 101,063 100955 100,314 96,815
Land " ... ... ... 2222 2245 2295 2317 2321 2321 2314 2292 2265
Total real assets (a) e e e e 5146, 5.694,6 6.117,9 6.4463 6.532,8 6.658,7 6.792,8 6.7264 6.5833 ...
Notes and coin 492 534 64,3 76,0 891 1039 1130 1232 1292 1334 1418 1377 1399 1412
Bank deposits 5040 5174 5308 5399 5622 6055 6285 6797 G738 6564 6472 6962 7106 7368
of which: current acconnts 2060 3288 3526 3700 3915 4132 4161 4500 5120 5150 4976  489,1 5003 5436
Post office deposits 1910 2045 2244 2451 2612 2746 2864 29590 3139 3258 3302 3443 3526 3610
of which: current acconnts 77 8,8 13,5 18,1 211 22,8 22,6 241 254 257 25,3 27.9 200 294
Seccurities 5668  637,7 6425 7185 7359 727,01 7463 8015 7625 7161 7285 7189 6383 5361
Italian government securities 2485 30655 2553 3054 2759 2584 2645 2735 2003 1686 2025 2092 1880 1752
Ttalian corporate and bank bonds 20655 2240 2788 2965 3028 3107 3236 3677 3973 3807 3783 3787 3365 2520
of which: bank bonds 1998 2173 2469 2698 2744 2848 3027 3564 3817 3733 3764 3750 3267 2386
Securities issued abroad 1105 1067 1081 1164 1569 1578 1577 1594 1646 1664 1474 1305 1133 1084
Loans to cooperatives 92 99 10,9 11,7 12,6 13,0 132 13,5 137 14,0 142 148 152 156
Shares and other equity in corporations 6473 6265 5936 6420 8988 1.1247 8712 6863 5949 5129 4612 5387 6328 6524
issued by residents 5827 5779 5474 5982 8541 1.0804 8330 653,01  567,6 4740 4232 5005 5914  G607,0
of which: listed shares 858 597 846 75,5 92,8 99,9 82,7 643 81,8 71,9 58,9 58,5 60,6 64,7
issued by non-residents 647 486 46,2 438 44,7 443 38,2 332 27.3 38,9 38,0 38,2 M4 454
of which: listed shares 354 230 2.8 222 238 246 19,7 11,9 12,7 14,4 14,9 13,4 17,1 20,0
Equity in quasi-corporations (1) 1465 1597 1696 1896 1930 2013 2216 2339 2127 2163 2044 1983 2007 2119
Investment fund units 4493 4133 4248 4175 4260 4069 3591 2316 2597 2722 2398 2739 3092 3803
Insurance technical reserves 3698 4125 4716 5247 5813 6141 6097 5938 6400 6779 6802  701,5 7352 8038
of which: pension funds 1481 1571 1707 1813 1947 2050 2087 2135 2175 2212 2243 2357 2397 2467
of which: life insurance reserves 1945 2264 2701  310,8 3525 3734 3643 3423 3838 4178 4175 4273 457,01 5189
Other accounts receivable 8,0 8,1 7,2 7,3 11,8 8,0 9,9 8,3 6,4 34 3,8 4,6 0,8 1,9
Trade credits 80,3 84,1 86,6 89,4 92,2 96,6 994 1035 1012 1044 1050 1028 1025 102,5
Total financial assets (b) 3.021,5 3.127,2 3.2262 3.4618 3.864,2 4.1758 3.9583 3.771,2 3.708,0 3.632,8 3.556,1 3.731,7 3.837,8 3.9435
Total assets (a+b) 9.010,3 9.870,5 10.076,2 10.217,5 10.240,8 10.291,4 10.348,9 10.458,1 10.421,0
Loans 311,9 3460 3817 4326 491,10 5537  Gl47 6380 6682 7001 7173 7092 6984 (92,8
Consumer credit 400 452 52,1 61,3 73,1 86,6 989 1069 1149 1203 1225 1196 1153 1119
Home mortgage loans 133,6 166,1 195,2 229,1 271,1 311,8 3471 353,2 361,0 367,6 382,3 381,0 3793 3798
Other loans 1383 1346 1344 1422 1468 1553 1687 1779 1923 2121 2125 2087 2037 201,1
Insurance technical reserves (2) 239 258 278 30,0 32,4 33,1 33,5 34,0 34,4 34,9 35,5 36,1 36,7 372
Trade debts 726 756 77,8 80,2 83,0 86,2 89,6 937 92,0 94,1 942 92,8 932 931
Other accounts payable 67,7 718 78,2 78,6 79,6 86,9 91,5 92,0 90,2 91,8 91,3 92,2 934 92,6
Total financial liabilities (c) 6861 7598 8293 8576 8848 9209 9383 9303 9217 9157
Net wealth (a+b-c) .. .. .. .. 8.324,2  9.110,7 9.246,9 9.359,9 9.356,0 9.370,6 9.410,5 9.527.8 9.499.3
Wealth—disposable income ratio 8,1 8,6 8,4 8,3 8,5 8,5 8,4 8,7 8,6

(1)  Plant. machinery. equipment, inventories and goodwill

(2)  Quasi-corporations are entities without legal personality that draw up full financial statements and whose economic and financial operations ate distinct from those of their owners. Non-financial quasi-corporations include general
partnerships, limited partnerships, informal associations, de facto companies, sole proprietorships (artisans. farmers. small employers. members of professions and own-account workers) with more than five employees (in the case of
five workers or fewer the business falls within the category ‘producer households’).

(3)  Technical reserves are the sums set aside by insurance companies and pension funds (independent or otherwise) for future payments to beneficiaries. Severance pay funds are included because they are deemed equivalent to
pension funds. Reserves entered on the liability side include households’ payments into severance pay funds for their employees.

(4)  Plant. machinery, motor vehicles, office equipment, computers, furniture, weapons, software and R&D.



GENERAL INFORMATION

Unlessindicated otherwise. figures have been computed by the Bank of Italy.
Symbols and Conventions:
— the phenomenon in question 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 a phanumeric code that defines the
content of the table in the database in the electronic archive in which information to be
released to the public is held. A similar code identifies the different aggregates shown in
each table.

The methodological notes in the last part of the Supplement are identified by electronic
codes that refer to the tables and. within each table. to the individual aggregates. Notes

that refer to asingle observation are also identified by the date of that observation.

SUPPLEMENTSTO THE STATISTICAL BULLETIN

Money and Banking (monthly)

TheFinancial Market (monthly)

The Public Finances. borrowing requirement and debt (monthly)
Balance of Payments and International I nvestment Position (monthly)
Financial Accounts (quarterly)

Payment System (half yearly)

Public Finance Satisticsin the European Union (annual)

L ocal Government Debt (half yearly)

Household Wealth in Italy (annual)

Sample Surveys (irregular)

M ethodological Notes (irregular)

All the supplements are available on the Bank of Italy's site (www.bancaditalia.it).

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