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Organisation Chart
1 January 2002

Statistics Denmark’s
Board of Governors

Director General
National Statistician

Jan Plovsing

Board of Governors for the
Economic Model ADAM

6 Advisory Committees

Administration
Henrik Munck

Social Statistics
Kirsten Wismer

Population and Education
Lars Borchsenius

Labour Market
Carsten Zangenberg

Social and Health
Carsten Torpe

Income and Registers
Finn Spieker

Interviews and Market Service
Isak Isaksen

Business Statistics
Karsten Stetkær

Business Structure
Sven Egmose

Agriculture and Transport
Kristian Hjulsager

Manufacturing and Construction
Bente Dyrberg

Service Sector
Peter Bøegh Nielsen

Director General’s Secretariats
Karin Ravn
Kim Voldby Pedersen

Economic Statistics
Bent Thage

National Accounts
Ole Berner

National Wealth
Esben Dalgaard

Government Finances
Søren Brodersen

Prices and Consumption
Carsten Boldsen Hansen

External Trade
Marius Ejby Poulsen

Economic Models
Jes Asger Olsen

Environment and Energy
Preben Etwil

User Services
Lars Thygesen

Dissemination Centre
Leon Østergaard

Library and Information
Per Knudsen

Research and Methods
Otto Andersen

International Consulting
Lars Erik Gewalli

IT Centre
Palle Qvist
Arne Brask Jørgensen

In-house Service Centre
Palle Qvist
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Reporting scheme for b.o.p. and i.i.p. data collection for Germany
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Chapter 4.3 Germany

(iv) Equities

Holdings of equities shown under

portfolio investment are calculated by

aggregating the transactions. As the trend

in assets held in the form of equities is

determined, in particular, by market

prices, the prices in the domestic and

foreign stock exchanges are included on

an aggregate basis when calculating

holdings of equities as part of the i.i.p. In

the case of foreign equities, the change

in the exchange rates is additionally

included in the calculation. Equities issued

by German incorporated enterprises are

shown separately as equities of banks

and as equities of other enterprises.

12.2.4 Financial derivatives

No stock data in accordance with the BPM5

definition are available. Although it is possible

to capture the transactions relatively well as

genuine payments using the current reporting

system, there is still no primary statistical

recording of stock data. Neither the banking

statistics nor other corporate statistics

provide any information on asset or liability

positions corresponding to valuation at

market prices. Previous surveys for other

purposes did not aim at differentiating

between market participants according to

their country of residence, which is necessary

for the i.i.p. For that reason, it is not possible

to give market values for financial derivatives

for the time being. Capturing these data

statistically is hampered, in addition, by the

present accounting rules for banks and

enterprises, which do not require any

statement of this kind in the balance sheet.

12.2.5 Other investment

The definitions are in accordance with the

BPM5.

12.2.6 Reserve assets

The definitions are in accordance with the

BPM5.

12.3 Deviations from agreed definitions

None.

12.4 Gaps

Portfolio investment transactions via foreign

markets cannot be determined exactly (see

Sub-section 12.1).

In the case of direct investment, reverse

investment by companies which are direct

investors as well as direct investment

companies is difficult to capture.

12.5 Intended harmonisation

None.

12.6 Estimation methods

None.

13 Administration

13.1 Titles of publications

Regular publications related to the b.o.p. are:

Monthly Current Account – main items,

preliminary, available six to seven weeks after

the reporting period: “Pressenotiz des

Statistischen Bundesamtes über die Entwicklung

des Außenhandels”;

Monthly balance of payments – main items,

preliminary, available six to seven weeks after

the reporting period: “Pressenotiz der

Deutschen Bundesbank”;
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2 Institutional aspects

2.1 Introduction

The Bank of Greece has been responsible

for compiling and producing the Greek

balance of payments (b.o.p.) statistics since

1929. The collection system was based on

exchange controls and the monitoring of

foreign exchange flows. However, the gradual

liberalisation of the exchange control

mechanism resulted in the system becoming

increasingly ineffective in recording flows in

the b.o.p., which, in turn, necessitated a

change in the collection system. Short-term

capital movements were liberalised in May

1994 and, in March 1995, the Bank of Greece

began its search both for potential new

methodologies for the compilation of its

b.o.p. and for a new collection system. The

Bank of Greece decided to employ a system

similar to the Portuguese and Dutch systems

for its new b.o.p. collection system. Monthly

data derived from the new methodology and

based on the conceptual framework set out

in the fifth edition of the IMF Balance of

Payments Manual (BPM5) were first produced

in January 1999.

2.2 Legislative provisions

The legal basis for the collection and

compilation of b.o.p. transactions is contained

in the Statute of the Bank of Greece. This

legal base has been reinforced by provisions

included in the new Statutes of the Bank of

Greece (Law 2609/1998, as amended by Law

2832/2000), whereby all residents are

required to report transactions with non-

residents to the Bank of Greece for the

compilation of the b.o.p. and the assumption

of assets/liabilities vis-à-vis non-residents for

the compilation of the international

investment position (i.i.p.).

The legislation provides for a sanctions

procedure in the event of a failure to report

b.o.p. transactions, as well as for the

disclosure of confidential information.

2.3 Internal organisation

The field of statistics is the responsibility of

the Department of Statistics established by a

Decision of the General Council of the Bank

of Greece (23 October 2000). This

Department has two Divisions, namely the

Balance of Payments Statistics Division and

the Monetary and Financial Statistics Division,

as well as a Databank Management Section

and a Secretariat.

The Balance of Payments Statistics Division

has the following four sections:

– the Bank Data Collection Section,

– the Bank of Greece and Non-Bank Data

Collection Section,

– the Balance of Payments Compilation

Section and

– the International Investment Position

Section.

The analysis of b.o.p./i.i.p. data, econometric

work, etc. is the responsibility of the

Economic Research Department (External

Economic Affairs Division).

The Monetary and Financial Statistics Division

has three sections: the Money and Banking

Section, the Capital Market and Other

Financial Institutions Section and the Financial

Accounts Section.

2.4 External co-operation

The Bank of Greece is the only institution

involved in the production of b.o.p. statistics.

The National Statistical Service of Greece

(NSSG), however, supplies national accounts,

trade data, the consumer price index (CPI),

the gross national product (GNP), industrial

production, tourist arrivals and other

variables to the Bank of Greece. Trade data

supplied by the NSSG have been subject to

long delays, especially as regards revisions,

primarily owing to difficulties with the Intra-

Community Trade Statistical System

(Intrastat). The Bank of Greece therefore
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compiles its own data on merchandise trade

using bank settlements and data supplied

directly by enterprises (oil refineries).

General government external debt is also

compiled (stock data) by the Bank of Greece.

2.5 Users

The Bank of Greece maintains regular

contact with users, such as the NSSG, the

Ministries of National Economy and of

Finance, other government departments,

universities, credit rating companies, etc.

Bilateral meetings are sometimes held with

users to discuss specific issues. A principal user

is the bank’s own Economic Research

Department. B.o.p. data, according to the

standards components of the BPM5, are

supplied to the European Central Bank (ECB),

the European Commission (Statistical Office of

the European Communities; Eurostat), the

Organisation for Economic Co-operation and

Development (OECD), the International

Monetary Fund (IMF) and the Bank for

International Settlements (BIS) on a regular basis.

3 Statistical system

3.1 Type of collection system

The Greek data collection system is a closed

international transactions reporting system

(ITRS) based on banks’ settlements reporting.

Additional information not based on

settlements are also collected on financial

account transactions and positions and from

administrative sources. Monthly MFI balance

sheet data are also used to compile part of

the other investment account. The system

has been in place for all respondents since

end-1998. Codification is undertaken by the

respondents (reporting banks) and not by

the Bank of Greece. The Bank of Greece

codifies reporting forms submitted by direct

respondents, as well as monthly

supplementary data on financial account

items, such as portfolio investment.

Transactions are reported on a transaction-

by-transaction basis, with the exception of

some items which are reported in aggregate.

Financial account transactions data derived

from the ITRS are supplemented with

additional information both on transactions

(e.g. monthly reports by resident

stockbrokers) and stock statistics (e.g.

quarterly data from custodians).

Information derived from the press is used

to update the transactions in direct

investment and the debt/liability registers.

3.2 Reporting agents

(i) Banks: these are commercial banks and

other special credit institutions. They are

required to report external transactions

on behalf of residents and non-residents

and on their own account, irrespective

of whether they are acting as an

intermediary between a non-resident

bank or non-bank and another resident

bank, or carrying out inter-bank operations

affecting their external position. Resident

banks must also report the opening and

closing balances of their external position

broken down by currency. Changes

between the opening and closing

positions should be equal to the net

external transactions in the respective

currencies. If an error is detected in

earlier than the current month data, the

Bank of Greece assesses the size and

effect of the error in the overall data

and decides whether or not to adjust the

earlier data and the output. B.o.p. data

which are more than six months old are

considered to be definitive.

(ii) Direct respondents: direct respondents

report transactions with non-residents

which are not settled via resident banks.

In addition, the system collects data

directly from resident transactors such

as oil refineries, mutual funds,

stockbrokers and custodians.
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3.6 Compilation frequency

The Greek b.o.p. is compiled on a monthly

basis.

3.7 Data controls

The monthly data submitted on electronic

media (diskettes or CD-ROMs) are loaded

onto the RISC system (computer system used

by the Bank of Greece). For each file

received, the validity of the general

information (bank identity, reporting period,

etc.) is checked and verified by a computer

programme. The data are also checked for

validity and accuracy by means of plausibility

checks and checks using previous months’

data. A listing of all errors found is produced

and the reporting bank is notified

immediately. Once the necessary corrections

have been processed, a second round of

validation takes place and flows are compared

with the change in the external position of

the reporting bank. Additional comparative

reports are produced and manual checking

takes place, principally of the high-value

transactions (more than E100,000). It is

difficult, however, to verify incoming

payments on behalf of customers, as the

banks do not always know why the payments

have been received, and the customer must

in some cases be asked

about the nature of such transactions. A

plausibility check is fairly easy for transactions

above the amount of E100,000; below

this amount plausibility checking is difficult

to carry out.

3.8 Revision policy

The Bank of Greece does not have a strict

revision policy. In principle, monthly data is

revised when the quarterly data are due for

publication and supplementary information is

available on e.g. financial account

transactions. NSSG trade data are also used

for quarterly data.

3.9 Publication

The titles of the publications produced by

the Bank of Greece on b.o.p. statistics are

listed in Sub-section 13.1.

Data users of the Greek b.o.p./i.i.p. statistics

are:

(i) other units of the Bank of Greece, e.g. the

External Economic Affairs Division, the

Money and Banking Division, the

Governor’s and Deputy Governors’ offices;

(ii) other institutions, e.g. the Ministry of

the National Economy, other

Government departments, universities,

banks.

The b.o.p./i.i.p. and international reserves

(template) data are released under

“statistics” on the website of the Bank of

Greece as soon as they are released to the

ECB. An advance release calendar for the

above-mentioned data will also be available

on the website of the Bank of Greece.

4 Monthly balance of payments

4.1 Availability of monthly b.o.p. data

The current national presentation of the

Greek b.o.p. more or less covers the ECB’s

b.o.p. requirements as endorsed by the

Council of the EMI.

4.2 Estimation methods for the

monthly b.o.p. data

4.2.1 For goods

The goods item is computed on the basis of

settlements, as recorded via the ITRS; NSSG

data for external trade statistics cannot be

taken into account owing to the time lag in
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data availability and revisions. Estimates are

made by using trends and extrapolation from

previous months in the case of missing

respondents, but this is a procedure that is

rarely used.

Data have been fully compliant with BPM5

standards since January 1999.

Supplementary information derived from oil

refineries are used to compile the data for

the oil account.

Transactions under special Community

programmes (Satellite, Airbus and others)

are very rare in the Greek b.o.p and are

examined on a case-by-case basis.

Data on trade credits – assets and liabilities

– are collected annually from a survey of

enterprises.

The c.i.f./f.o.b. rate is calculated automatically

by the ITRS using the data from the

respondent banks. For checking the

conversion of imports from c.i.f. to f.o.b., as

derived from reporting agents’ replies to

questionnaires, the Bank of Greece applies a

5% rule check.

The Bank of Greece trade data are probably

a cross between the special and general trade

principles. The NSSG data published are on a

special trade basis.

The geographical allocation of transactions is

based on the country of origin. Although

reporting agents are also requested to report

the country of consignment, these data

cannot be cross-checked with customs data

of the same period, as the latter become

available only some time after the settlement

data. Therefore, those goods data used to

compile the euro area aggregates are

principally based on the country of origin.

No geographical breakdown is available in

the case of military goods.

Seasonal adjustment methods are currently

under study in collaboration with the ECB.

4.2.2 For services

Financial services are compiled from the ITRS

data. Data from direct reporters (e.g.

stockbrokers) are used for checking

purposes. A frontier travel survey aimed at

estimating the expenditure of non-residents

in Greece and of Greek residents abroad has

been commissioned by the Bank of Greece.

A pilot survey has started since May 2002

and will cover all types of frontier travel.

The final monthly version will be

implemented as of January 2003.

4.2.3 For investment income

Flows for investment income are based on

settlements data. A mixed approach is used

for quarterly statistics, where stock data are

also taken into account. In case that data are

not available on time, estimates are made on

the basis of extrapolation from previous

months.

Monthly data are not reported on an accruals

basis.

A breakdown of investment income into its

sub-components (direct investment income,

portfolio investment income and other

investment income) is available on a monthly

basis.

The intra/extra-euro area split of income on

portfolio investment income is obtained from

the use of custodian information which is

actually a first known counterpart split for

liabilities.

4.2.4 For direct investment

There are no monthly estimates on

reinvested earnings.

4.2.5 For portfolio investment

Supplementary information on portfolio

investment is obtained through the use of
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custodian statistics and other stock statistics

and transactions supplied by stockbrokers

and mutual funds, as well as by banks for

their own account transactions.

Security-by-security data collection is only

carried out for quarterly stock data and

monthly data on liabilities are provided by

stockbrokers.

Difficulties are encountered in the estimation

of the intra/extra-euro area breakdown,

especially in the case of liabilities where a

geographical allocation is only available

according to the first-known counterpart

principle.

The offsetting entry for accrued interest is

not currently available on a monthly basis.

4.2.6 For financial derivatives

Data on financial derivatives are obtained as

real data from settlements.

4.2.7 For other investment

There are no monthly estimates in the field

of other investment.

ITRS data, which are matched with changes

in the MFIs’ consolidated external balance

sheet position, are used.

5 Investment income

5.1 Specific features of data collection

5.1.1 General

Investment income data are available from

the ITRS.

Adjustment between annual, quarterly and

monthly figures are made when more detailed

data become available on a quarterly basis

and in some cases annually.

The geographical allocation of investment

income is usually made according to the

country of settlement; in the case of portfolio

investment it is made according to the

residency of the issuer of the asset and of

the first known counterpart in the case of

liabilities. No geographical breakdown is

available for historical data.

Dividends are recorded as of the date they

are paid.

5.1.2 Income on direct investment

With regard to income on equity, the rate of

return is estimated using a proxy based on

the foreign direct investment companies

listed on the Athens Stock Exchange. The

Bank of Greece uses annual data for

reinvested earnings obtained from the annual

foreign direct investment questionnaire.

5.1.3 Income on portfolio investment

The calculation of income on portfolio

investment is currently available from the

ITRS, while stock data are used for the intra/

extra-euro area split.

There are no major problems with the

recording of income for specific types of

bonds.

No impact on portfolio investment income

due to taxation issues can be observed.

5.1.4 Income on other investment

The Bank of Greece does not record income

on trade credits. Transactions in deposits by

private individuals/enterprises with foreign

institutions are recorded, but the interest

share in leasing payments is missing.
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Income on reserve assets is recorded on an

accruals basis.

5.2 Definitions

With the exception of the items given in

Sub-sections 5.3 and 5.4, the Bank of Greece

complies with the recommendations of the

BPM5 and the harmonisation proposals made

by the Working Group on Balance of

Payments and External Reserves Statistics.

5.3 Deviations from agreed definitions

Interest income is not recorded on an

accruals basis.

5.4 Gaps

With regard to income on debt, income on

inter-company loans is not currently

recorded. Moreover, the Bank of Greece, in

common with most compiling institutions,

encounters difficulties with the recording of

income on trade credits. Data on reinvested

earnings are only included in the annual b.o.p

after the publication of the annual statements

of enterprises in May/June each year. Income

on collective investment institutions (CIIs) is

not fully covered.

5.5 Intended harmonisation

Estimation methods to record reinvested

earnings on a monthly and quarterly basis

are under investigation.

5.6 Estimation methods

None.

6 Capital account

6.1 Specific features of data collection

Part of the general reporting system (see

Sub-section 3.2). Data for general

government transactions are available for EU

budget transfers, i.e. specific information on

capital transfers involving EU institutions.

A distinction between current and capital

transfers is usually difficult to apply for

private sector transfers when the amounts

involved are not sizeable. Nevertheless,

Greece is able to provide separate monthly

data for the capital account, since the biggest

part, capital transfers related to EU

institutions, can be estimated on the basis of

combined information from the European

Commission (Eurostat) and the Greek

Government.

6.2 Definition

In principle, the definition of the capital

account is in accordance with the BPM5 and

the harmonisation proposals made by the

former Task Force on Financial Flows and

Stocks.

6.3 Deviations from agreed

definitions

Emigrants’ remittances are recorded under

current transfers, but the balances of their

accounts held with resident MFIs are not

considered to be an external liability. As a

concept, this treatment is not significantly

different from the “centre of economic

interest” IMF residency guidelines for the

following reasons:

– emigrants’ accounts are usually jointly

held with residents of Greece, so they
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cannot be viewed as a liability to non-

residents;

– emigrants are in fact individuals who, in

many cases, spend part of every year in

Greece, and can thus be said to have

“multiple residency” status (paragraph

72, BPM5);

– emigrants can maintain these accounts,

even if they no longer live abroad and

have returned to Greece and acquired

the status of resident.

Historically, emigrants’ deposits held with

Greek banks have been used almost entirely

to finance expenditure in Greece, i.e. they

have been similar to current transfers. Thus

these deposits do not have the characteristics

of a short-term financial instrument. The

stocks of such deposits, even in times of

financial or political crisis, have not shown

the sharp fluctuations common to short-term

instruments.

6.4 Gaps

None.

6.5 Intended harmonisation

None.

7 Direct investment

7.1 Specific features of data collection

As regards FDI data, in the past only

authorisation data (i.e. data on FDI which

had been officially authorised) were collected,

but the series stopped in 1992.

After compiling a register of foreign direct

investment (FDI) companies, the Bank of

Greece started collecting FDI data for the

first time for 1995-1998, using an annual pilot

questionnaire for both inward and outward

FDI. Data for 1998, 1999 and 2000 have

been included in the i.i.p. submitted to the

ECB.

Annual questionnaires, which are based on

FDI register information, are supplemented

by various sources, such as flow statistics,

press reports and information from Bank of

Greece branches.

Difficulties in delimiting direct investment and

portfolio investment have been resolved, as

quarterly information can be obtained from

the Athens Stock Exchange in order to

reallocate transactions of 10% or more of an

entity’s capital to FDI. Quarterly/annual data

are adjusted accordingly.

Information on long and short-term loans

between affiliates is requested in the FDI

questionnaire sent to respondents.

With regard to the treatment of special

purpose entities, the Bank of Greece tries to

record the relationship up to the second

level.

Domestic stocks acquired by non-resident

investors through secondary markets can be

identified, since the Athens Stock Exchange

publishes confidential information on all

transactions involving more than 10% of the

share capital of any listed company.

Transactions settled through an exchange of

shares are recorded at the time when the

exchange of shares takes place.

The valuation of transactions settled through

an exchange of shares is based on the price

at which the transaction, i.e. the transfer of

the shares of the resident holder to the non

resident, is recorded. For listed companies,

any transfer of shares has to be made

through the electronic system of the Athens

Stock Exchange.
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The geographical breakdown is based on the

residency of the actual issuers (i.e. debtor/

creditor principle) for the assets and first

known counterpart for liabilities.

7.2 Definition

For flows, the Bank of Greece complies with

the 10% rule and adds 50% in order to make

the compilation of foreign affiliates’ trade

statistics (FATS) possible.

Reporting agents were informed via the new

reporting instructions that they must apply

the directional principle.

Cross-border transactions in real estate are

reported through the bank reporting system.

7.3 Deviations from agreed definitions

The directional principle may not be applied

in all cases (i.e. reverse investment by the

direct investment enterprise in its direct

investor). There seem to be no other

deviations under the new collection system.

7.4 Gaps

Data on reinvested earnings are only included

in annual b.o.p. after the publication of the

annual statements of enterprises in May/June

each year. Equity contributions without

payment (i.e. providing real assets or financial

assets) are difficult to identify; supplementary

information is needed.

7.5 Intended harmonisation

The introduction of the new collection

system has enabled the Bank of Greece to

collect data on direct investment in

accordance with the requirements of the

BPM5. Estimation methods to record

reinvested earnings on a monthly and

quarterly basis are under investigation as the

matter is being examined by an ECB task

force.

7.6 Estimation methods

Quarterly estimates in the field of direct

investment are based on monthly b.o.p. flow

data.

8 Portfolio investment

8.1 Specific features of data collection

Flows (inward): banks and direct respondents

report portfolio investment data within the

context of the general b.o.p. reporting

scheme. Banks generally deal on their own

account (usually in Greek Government bonds

and Treasury bills) and only deal in shares if

a new issue takes place or if they are acting

as the underwriters of the deal itself.

Discussions with banks have revealed three

types of transactions: transactions on own

account; transactions with non-residents

where the resident bank acts as the

custodian; and transactions with non-

residents where the resident bank does not

act as the custodian. For the first two types,

all the information required by the ECB, the

IMF, etc., is known. However, in the latter

case, not all the details are available, so that

the Bank of Greece has to contact the

resident counterpart to complete the

reporting form, as necessary.

Flows (outward): for mutual funds and

investment companies, all the necessary

information is known for investments made

through Greek banks and those for which

Greek banks act as intermediaries.

Difficulties in delimiting direct investment and

portfolio investment have been resolved, as

quarterly information is obtained from the

Athens Stock Exchange in order to reallocate

transactions of more than 10% of an entity.
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Settlement data are used. Stock data are used

for checking purposes. The International

Securities Identification Number (ISIN) for

securities is used to check the flows against

stocks and to compile income flows on an

accruals basis.

The geographical allocation criterion for

assets is based on the country of residence

of the issuer. For liabilities, it is based on the

first known counterpart principle. The

geographical breakdown is available on a

quarterly and on an annual basis. Limited

information is, however, available for

historical data prior to the introduction of

the new collection system.

8.2 Definition

The Bank of Greece complies with the

recommendations set out in the BPM5 and

the harmonisation proposals made by the

former Task Force on Financial Flows and

Stocks. However, the distinction between

direct investment and portfolio investment is

difficult to determine for reporting agents

and can only be made by the Bank of Greece

using the register of information on listed

companies supplied by the Athens Stock

Exchange and press reports.

Service charges, fees and commissions are

excluded; the necessary information is

obtained via the bank settlements system, as

part of financial services.

Private placements are recorded in the b.o.p.

Supplementary information may be needed

to classify this properly.

Transactions in relation to the trading of

loan portfolios are included in other

investment. An annual survey of non-bank

enterprises is carried out for external assets

and liabilities.

8.3 Deviations from agreed definitions

Interest is not accrued.

8.4 Gaps

For portfolio investment flows (outward),

information is not available for investments

made directly with non-residents, i.e. carried

out through either a non-resident broker or

a bank.

8.5 Intended harmonisation

The Bank of Greece uses ISIN codes in its

system. In addition, all resident stockbrokers,

mutual funds and investment companies have

to submit monthly supplementary

information on both inward and outward

portfolio investment transactions to the Bank

of Greece.

The issue of recording accrued interest for

bonds and zero coupon bonds is currently

under investigation and being discussed by

the ECB’s Working Group on Balance of

Payments and External Reserves Statistics.

8.6 Estimation methods

None.

9 Financial derivatives

9.1 Specific features of data collection

The recording of financial derivatives is based

on ITRS data, but valuation is a problem that

has not yet been fully resolved for over-the-

counter transactions. Codes for financial

derivatives are included in the general

reporting system, as well as in the annual

stock survey system. Income on financial

derivatives (i.e. interest rates swaps) is

recorded under financial derivatives.
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9.2 Definitions

See Sub-section 9.1.

9.3 Deviations from agreed definitions

See Sub-section 9.1.

9.4 Gaps

See Sub-section 9.1.

9.5 Intended harmonisation

See Sub-section 9.1.

9.6 Estimation methods

None.

10 Other investment

10.1 Specific features of data collection

The collection system for data on loans relies

on the information declared to the Bank of

Greece. Data for loans issued by the general

government sector are not problematic, as

are data for the banks sector, which are

carefully checked for consistency with money

and banking statistics. Data on loans from

the non-banks sector are not problematical

either if the loan is made via a resident bank.

However, data are more difficult to capture

if the loan is made by a resident directly with

non-resident bank. If the resident does not

ask a resident bank to “service” these loans,

the loans cannot be recorded, as the

customer has not declared them. An annual

survey was first launched in 1998 (data for

1996 and 1997) to record the outstanding

debt liabilities of the non-banks sector and

has been repeated every year since then. To

this end, a questionnaire is sent to a sample

population that now includes more than

1,200 resident enterprises. The quality of

data seems to be high.

Trade credit data are also collected through

the above-mentioned annual survey.

In line with ECB requirements, the sectoral

breakdown is available on a monthly basis, as

is the breakdown by maturity for the MFI

sector. The breakdown by instrument is

available at quarterly frequency.

10.2 Definition

In principle, the Bank of Greece complies

with the recommendations set out in the

BPM5 and the harmonisation proposals made

by the former Task Force on Financial Flows

and Stocks.

Data for trade credits are reported under

other investment.

Both “genuine” repurchase agreements at a

fixed price on a fixed date as well as sell/buy-

back transactions are recorded. Although

lending against collateral is currently more

significant, repo activities are expanding;

evidence points to the predominance of

monthly maturities.

10.3 Deviations from agreed definitions

None.

10.4 Gaps

Deposits: there is a gap in the data for the

non-banks sector (on the assets side). BIS

data are used to compile the annual i.i.p.
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10.5 Intended harmonisation

Quarterly data available from the BIS are

used as a proxy to cover the gap in the data

for the assets of the non-banks sector.

10.6 Estimation methods

There are no quarterly estimates for the

other investment account.

11 Reserve assets

11.1 Specific features of data collection

The information is obtained from the Foreign

Exchange Department of the Bank of Greece.

A breakdown by instrument is available on a

monthly basis.

11.2 Definition

The Bank of Greece complies with the

recommendations set out in the BPM5 and

the Eurosystem’s harmonisation proposals.

11.3 Deviations from agreed definitions

None.

11.4 Gaps

The Bank of Greece complies with the ECB

Recommendations regarding reserve assets.

11.5 Intended harmonisation

None.

12 International investment position

12.1 Specific features of data collection

The collection system of the Bank of Greece

is based on pure stock data stemming from

annual surveys for FDI and other investment

and quarterly surveys for portfolio

investment (custodians, banks, etc.).

Stock statistics are compiled for all items:

– portfolio investment stock statistics are

compiled on a quarterly basis using data

from custodians, private banking

departments of MFIs, stockbrokers,

mutual funds and investment companies;

– FDI statistics are compiled once a year

on the basis of an annual survey based

on a register;

– loan liabilities for general government and

other sectors are compiled once a year

on the basis of data from the Bank of

Greece and an annual survey sent out to

private sector firms;

– MFIs’ external assets/liabilities are

compiled on the basis of data included in

the monthly bank balance sheet statistics

of the Bank of Greece’s Money and

Banking Division;

– BIS data are used for various purposes.

The Bank of Greece has no significant problems

in providing a breakdown by sector or by

instrument. For the geographical breakdown,

similar problems are encountered as for the

flows: assets can be allocated according to the

issuer, but liabilities can only be allocated

according to the first known counterpart.

Timeliness problems do not seem to arise

for most items, with the possible exception

of FDI stocks.

Greece did not participate in the 1997 IMF

Co-ordinated Portfolio Survey, as the data

did not seem to be of good quality, but will

submit data for the 2001 survey. Data on

inward investment are of better quality and

coverage than data on outward investment

(timeliness: quarter plus six to eight weeks).
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12.2 Definitions

12.2.1 General

The coverage and the concept are broadly in

line with the appropriate position of the

quarterly/annual b.o.p. position of the financial

account. The definitions are in line with the

recommendations in the BPM5 and those of

the Working Group on Balance of Payments

and External Reserves Statistics (former Task

Force on Financial Flows and Stocks).

For the reconciliation adjustment, the

changes in stock positions are compared with

transactions, taking into account valuation

adjustments.

The valuation is based on:

(i) market values for equity;

(ii) nominal values for bonds and Treasury

bills, since the secondary market has only

just developed; and

(iii) book values for FDI stocks; where

possible market values are used for

companies quoted on the stock exchange.

12.2.2 Direct investment

The directional principle is followed and

reinvested earning are included.

12.2.3 Portfolio investment

See Sub-section 12.2.1.

12.2.4 Financial derivatives

See Sub-section 12.2.1.

12.2.5 Other investment

See Sub-section 12.2.1.

12.2.6 Reserve assets

No major discrepancies occur when

compiling reserve assets from Bank of

Greece balance sheets.

Reserves assets data provided by the Foreign

Exchange Department are valued at market

prices.

12.3 Deviations from agreed definitions

None.

12.4 Gaps

None.

12.5 Intended harmonisation

None.

12.6 Estimation methods

None.

13 Administration

13.1 Titles of publications

Provisional Balance of Payments with

Summary Report (monthly) – this is a Press

Release in which the monthly figures are

published, together with a report to explain

developments; (these data are published in

Emillions);

Monthly Statistical Bulletin – the data

presented here are shown in a more

analytical breakdown;
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Bulletin of conjunctural indicators – monthly;

Quarterly Economic Bulletin – also details

recent b.o.p. developments;

Monetary policy – bi-annual report submitted

to Parliament:

Governor’s Annual Report.

Budget statement – Annual-details recent

b.o.p. developments together with an analysis.

The monthly statistical bulletin, the bulletin

of conjunctural indicators and data under the

SDDS programme, with the press release,

are available in the website of the Bank of

Greece: bankofgreece@otenet.gr.

13.2 Contributors

This country information was drafted by the

ECB’s Balance of Payments and External

Reserves Division and subsequently amended

and agreed with Greece. Enquiries of a

general nature should be addressed to the

Press Division of the ECB. Enquiries specific

to Greece should be addressed to:

Ms Verra Rodis

Head of the Bank Data Collection Section

Balance of Payments Statistics Division

Statistics Department

Bank of Greece

Panepistimiou Avenue, No 21

GR–10250 ATHENS

Greece

Tel.: (0030) 1 3202379

Fax: (0030) 1 323 6035

E-mail: vrodis@bankofgreece.gr

Mr. Andreas Karapappas

Head of the Balance of Payments Compilation

Section

Balance of Payments Statistics Division

Statistics Department

Bank of Greece

Panepistimiou Avenue, No 21

GR–10250 ATHENS

Greece

Tel.: (0030) 1 3202540

Fax: (0030) 1 323 6035

E-mail: akarapappas@bankofgreece.gr



Spain

November 2002



��� ��� �� ��� ��� � �	 
� �� 
 ��� ���	 � � �� � � � � � � � 
 � � ��� ���� � �� �������� � �����

��������	
�����
�

� ��������	�
���
��	���

GOVERNING
COUNCIL

GENERAL SECRETARIAT
José Ramón del Caño

DIRECTORATE GENERAL:
INTERNATIONAL AFFAIRS

José Mª. Viñals

DIRECTORATE GENERAL:
OPERATIONS, MARKETS
AND PAYMENT SYSTEMS
Francisco Javier Aríztegui

DIRECTORATE GENERAL:
RESEARCH DEPARTMENT

José Luis Malo de Molina

INTERNAL AFFAIRS
DEPARTMENT

Enrique Gallegos

DIRECTORATE GENERAL:
BANKING SUPERVISION

Pedro Pablo Villasante

DEPUTY GOVERNOR
Gonzalo Gil

DIRECTORATE
GENERAL: REGULATION

José Mª Roldán

Balance of Payments

International Economy and
External Relations

Note Issuance and Circulation

 Operations

Payment Systems

Documentation and Central Credit
Register System

Financial Institutions

Monetary and Financial Studies

Inspectorate I

Inspectorate II

Inspectorate III

Inspectorate IV

Administration and Works

Data Processing and Organisation

In-house Audit

Control and Accounting

Personnel and Training

General Services

Legal Services

EXECUTIVE
COMMISSION

GOVERNOR
Jaime Caruana

Statistics and Central Balance Sheet Data

Economic Analysis and Forecasting

Press Office



������ �� ��� ��� � �	 
� �� 
 ��� ���	 � � �� � � � � � � � 
 � � ��� ���� � �� �������� � �����

��������	
�����
�

� ���	�	�	�
���������	�

�
� ���������
��

���� ����	� 
�� ��
���� ���� ����� ���
	������
�	���	�
������������������	��
�����������	�
��
����������� ������ ������ ���	��� ������ �����
�	�
�����	�� ���� ���� ���
	���������� 	�� ���
����������	�������� �	�����
����� ���� �������
	�� ��	�	����� ��
� !�������� "����� ���� �#��
������������	�� 	�� ��	��$�	�
��� ��	�	���
���������	��� ��� ���%� ��
� ���� 
#�������	�� 	�
���� ���� �������� 	�� &��������  ��#��� �'��
�
���	��� 	�� ���� (��������	���� 	������� !#�

�( !��� ���� �& '�� �� �	�
������� ���� ��	�
�

���� �	������	�� ������� ���� ����	
#��
� ��
���)�

�
� ���
����
�������
�
���

"��� ����
����� ��� �
���� ���� 	�����
�� ��� *	���
+������� �	� 
������� ���� ��	��$�	�
��
���������	��������#�
����,������������	��������
��
� �
����������-�� ����	��� ��� ����� ��� �	�
������������
#�
	�������������	�
����
�������
�#���� ��� ���
	������� �	�� 
��������� ����
���	�����	���	�������������#��	�������

����*	����+��������
�����#��������#��������
��	�
�� ��
	������ 	�������	��� ��� �� #���	��
�������������#�
���	����
	���������������	��
�.#����	�����,����
�����
��������
	����������
������������
�	-�
�������
	����������	����
	����
������	���	����
�-�
#������
��	�
�����������

	� �	�� �#����� ������ 	�������	��� �	� ��
	��� 	�
��	�
�� ���������	���� ���� ������	��� ��
	��

����	������
����������-�����#�����
���,�����
�	���	����������/��
���������#��	����������	���
����
������������	�
����
���������-�������
������	��	�
���������������������#������
	��

������������������,�

�
� ��������������
���
��

0���������� ���� ����������� 
�	
#��
� ��� ���
����	� 
�� ��
���� ���� �	�
���
� ��� ���
*��������+�
����������������	�������	���	#�
�����	��1� ���� ��	�	���� "�������� ��

!	�������������	��� �����������������
�/������

�������� ������2������ �����	��� ���� ��	�	���
*�������� �����	�� ��
� ����  	������� ��

!��������� *�������� �����	��� ���� �������� 	�
&�������� �����	��� �	��-���� ��� �	�� 
���� 	�
����*��������+�
�������3����������������	����

�������(��������	����"�������+�
��������

������������	��&�������������	���	$	
������
�	����#	#��������� ����	�����
�
���������	�
���� ����	� 
�� ��
����� (��	�����	�� 	������

��	�������		,$������+�
�������������������
����#���� 
�����
��� �	� ��� �

���
� �	� ���
��������� 
��
� ��� ���� �����#��� 	�� ���������

�	�
�� ��
��	�������������������� ��
�/������
��������������2�����������	���������
�	
#���

���� �	�� ���� ����	���� ���	#���� ����������
���	#������ ��
� ���� �������� 	�� &�������
�����	���	�,��	�������	�������#���������� �	
����,� ����� ���� ���#���� 
�	
#��
� �	�� ���
����	���� ���	#���� ���� ���	�����
� ����� ���
��	�
�����#����

�
	 ������������������
��

���� �������� 	�� &�������� �����	�� �	��#���
���� 0	-�������� /#��	��� +�
��������
������ 
�	-�
��� ���#���� �	�� �������
���� 4
�	���������
��������$�5���
��6���$�5����
���
"� ��
�� ��� 
�	-�
�
� 	�� �� �	������ ������ ��

�
7#�������� �	� ������ 
���� ���� ������
� 	#�
���������������	�
����
�������������	��$���
�������� 4� ���� �������� 	�� &�������� �����	�

	��� �	�� 
�	-�
�� 
���� �	� ���� /#��	��
+�
��������� ���� ���
�� ����������� ��
������
���������	��
����

(�� ����
����� ���� ��-	�-������	�� ���� �������
	�� ��	�	����� ��
� !����������� 
��������� �	�
�6��������	���	������	�������������������	�
�	��
#�����������������
#�
	�������������	�
�
��
���� #���� �	��� 
���� 
�	-�
�
� ��� ���
 ���������	����	�����#����	��
��������-��������

/	$	
�����	������� ����8���	���� (�����#��� 	�
������������8(��� ����	����#	#�������������*���
	������9	��
��*	9�����	#�������	�
���
���
����(�����#���#�������	�
��
����������	#����



��� ��� �� ��� ��� � �	 
� �� 
 ��� ���	 � � �� � � � � � � � 
 � � ��� ���� � �� �������� � �����

��������	
�����
�

���� �
������ 8���	���� ��	�,�  ��,��
/	������	�� �/8 :�� 
�	-�
��� ���	�����	�
	�� �	�
������ .#	��
� ��� ���� ��	�,����,����
������ ��� #��
� �	�� ��	�� ���#���� 	�� 
�����
��-��������

���� �
������ �����#��� 
�	-�
��� 
������

���	�����	�� 	�� 
�������� �������� �
�����
������#��	��� ��
� ���� �#�	
���� 5��	�� �����
��,��� ��� 
	������� �	� 
������������� �������
�#��������
���
���������������

�
� �����

��	�
�� 
���� ���	�
���� �	� ���� ����
��

�	�
	������ 	�� ���� �& '� ���� �#

���
� �	
���������	����	���������	�����#�����������/��
���� �#�	
���� /	������	�� ��#�	������� ���
2���������	�� �	�� ��	�	���� /	$	�
�����	�
��
�+�-��	
����� �2�/+��� ���� ( !���
� ���
���,� �	�� (��������	���� ������������ ��(���� 	�
�����#�����������+���������	������������
��	
���� �/�� ��
� ���� �#�	
���� /	������	�
��#�	������ #����� ���� 0�� ��;/�� �������
�	������ ���� ����� �

����� �	� 	����
	���������	��� �#��� ��� ���� ( !� ��
� ���� �(��

�	-�
�
�������������-�������
�#
	������#���

� �	�	��	��������	��

�
�  !����"��������
����!���#

��������	�
����
��������	
#��
�������
���
�	������	���������������)��(�����
�������
�����
<����$��	��
������������������=�������������
��
	������ ������� ��� �#���� ��	��
1� ���� �������
��� ���� �6������� ���	#���� 	�� ���,�� 	�� �	�$
���,�� ���� �6
�����
� ��� ���� �#��� ��
	������ 	�
���������	������	�����������������	���6������
���	#���������������������	������
���	
�
�#�
�������������	���
#���������
���	
��.#������
�����������������
�	������
���	
�������������
��
	������ ������� ��� �	�
�������
����	����
�	#����1

4 
���� 	�� ���
�;�		
�� ���� 	������
� ��	�
����/#��	���+�
�������3

4 
����	���	-�����������������	����
#����
�����������������
	���
�
�������3

4 ���� ����#���� 
�����
��� ��� �

���
� �	� ���
��������� 
��
� ��� ���� �����#��� 	�
���������
� �	�
�� ��
� �	����� #����
���	�����	�� 	������
� ��	�� ���� �		,$
������ +�
�������� 	�� ���� ����	� 
�
��
����

!#������ �	#����� �#��� ��� ���� �#
��-��	��
��
	���� 	��  	������� !��������� (�����#��	��
� !(��� ���� #��
� �	�� ����,���� 
#�
	���� ��

���	��	1

4 	������ ���� ��	���
������ ����,
	��� 	�
 !(�>�	�������-�������3���


4 ������	��� ���� ��
	���
� ���� ���#���� 	�
�����	����
	�
�������	#����	�� !(�����	
��	������#����

���� ����	� 
�� ��
���� ��� �������� �	�� ���
�������������� 	�� ���� /���������
� ���#������
+�������� �/�+�� ������ ����� ��� #��
� �	

�	
#��� ���� �
���� �������� �#�	� ����� ��

�	�$�#�	� ����� ���������	��� ��� ���#�������
!������������������-��������-���
#��������	�����	�
���������
��������
�����-�����	����	�
��
#�
	���
��� #��
� �	� ����,� ���� ��	�
�� ���#����� ���� �(�

������������	��#��
����
�������

���� ����	� 
�� ��
���� ���� ������
� �

�	����� �	� �	�
������� ��
�� ��� 
#�� �	#����
��
����� ���� �	������	�� ������� �#�������� ��

������ ���� 
������ 	�� ���� ���� ������� ���
�	�� ���� ����� �	�
����
�� �#�� �	��� ����#���
���� �����
�� ��� 
�������
1� ���	�����	�� 	�
���-����� ����� 
�	������ ��� �	������
� ��	�
�
$�	�� �#�-���� ������
� 	#�� ��� ���� �
�����
����������� (�����#��� �(8���� ��
� ���	�����	�
	�� ���
�
� ���#������� ����� ��� �	������
� #����
�� ���� ������� ����
� 	�� ��
������ ���#����$
��$���#����� ��
	������ ���	#��� �#��	
����
��
� ���������� �������
������� ����� ��� �����
���� #
� #�
��� ����	� 
�� ��
���� /���#���� %;
%??�� ��
� ��� �#�������� ��� ���
��
���������	�� 
�����



������ �� ��� ��� � �	 
� �� 
 ��� ���	 � � �� � � � � � � � 
 � � ��� ���� � �� �������� � �����

��������	
�����
�

�
� $�����
���������

��� +�
	���� �	���� ������#��	��1� �����
������#��	����������,�����-��������,����

���
��� �	$	
�����-���� ����� �#��� ��
	��
���� ���������	��� ����� �	�$����
����
������
� 	#�� �	��� 	�� ������ 	��� ���	#��
��
� 	�� ������� 	�� ������ �#��	������ ��
���	�
����� ����� ����	� 
�� ��
���
/���#�����';���%��+�����#������
��������
��	#
�	����
	���������������	#�
�����#
�
���� 	
������ ��
� ��	����� ��������� 	�� ���
���	#������������
������
�
������	�������
���� ���� �	#����
���� 	�� ���� ��
	���

��	����@��������������������������#�����
���������#�������.#����	������#��	�����
��
�-�
#����� 
������
� ��	���� ���

��#���������	������
�����������,�
��������
��������������
����

���� 2����� ���������� ������#��	��� ���������

�������������	�
����
����	�������
�����
8���	���� ��	�,�  ��,��� /	������	�1
������ ������#��	������� �
��������
� ���
���
������#��	�������������	,������
���	,��$

�������� ����� �#��� 
������� ���
���������	��� ������
� 	#�� 	�� ������ 	��
���	#�����
�	���������	���������#��	����
�/���#�����';���%��

����� @	�
���� 	�� ���	#���� ����� �	�$����
���
���
���������#��	��1����������	#����	�
���
�#��� ��
	��� ���� 	
������ ��
� ��	����
��������� 	�� ������ ���	#���� ��
� ���
	
�����	��� ������
� ���	#��� ����� �	� ���
����	�
����
�����/���#����%A;���%��

��-� (����$�	�
���� ���	#���� ����� �	�$
����
���� �������������	����� ������������
��
	�������"������������	������	#��������
���	#���� �#��� ��� ��
	���
� 
�������� �	
��������	�
����
�����/���#����%A;���%��
�	������� ����� ���� 	
������ ��
� ��	����
��������� 	�� ������ ���	#���� ��
� ���
���������	���
�����
�	�����
���
����	#��
������/���#����%A;���%��

�-� /�����������������	���������	�$����
����1
/�������������� ����	
�����	�� �����
	��
�	�� ��-�� ����� �	� �� ����������� -��� ���
���
	�� 
������ 	�� �� ���,� 	�� �����$�	�
���

���	#���������������-	�-����������
����
��

������� 	�� ���� ����� ��	#��� ����
	

	����� �������*���
�������	�������	#�
�#��� ���������	��� �#��� ��
	��� ����

���������	���������	�
����
�����/���#���
B;%???��

�-�� !	������ ���
���� ��
� �	��	����� ��
����
����� 	����� ����� ���
��� ������#��	��1
�
������ ����
����� ��	� ������ 	#�� �#��
���������	��� �#��� ��
	��� ���� ������ 	�
���� �	����	��
��-���� ���#����	���������	

�� ��
����� ����� ���	� ����#
��� ���
������	����
������������� ���
�����
����
�	��	�����/���#����B;%???��

�
�  ���������

������
	������������	�
��	�����,����
�
�����
��
	������ ��	������ ���,� ���	#��� �	�
���� 	�
�����$�	�
�������	#����� ����	������6��#��	�
������	�
���#�������
��������	��������	�
��!	�
���,��� ���� ��	#��� ��5*� �%�'??�� ������� �	
��
�-�
#��� ���������	��1� 	���� �����
��� ��


�������� �6���
���� ����� ��	#��� ���
��
	���
� ��
�-�
#����� ��
� ���� ���#��� 	�� ���
���������	�� �
������
�� !	�� 
������ ��
	������
���� ��	#��� ��)������	��� ������� �	� ���� �	���
���������	��� ������
� ���	#��� ���� �	�����
���	#��� ��� ���� ��-��� �	���1� ��� �����
���������	��� �6���

�)� �����	��� ���� ���	#��� �	�
���� ��-�� �	
��
	���������(���	�������������	�	�������	���	
��
	��� ����� ��� ����� 
�����#���� �	����� ��

�������������	���������
	���
���������	��	����
�	���� ���� ���� ������	�
� ��� �6���
�
��� 	�� ��
������
�	�������������������������	�
������	�
������
� ��� ���� �	������ 2���� ��� ���� �	���
��	#��� 	�� ���� ���������	��� ������
� ��� ���
����� ��� ����� ����� �B??�???� ���� 
�����
��
	�������	��	�����
��	���
	��������

�
	 %��
��&
�
�!��"�����

"����������������	�����)���������	�
����
���
���� ������ 	�� ���� ��.#��������� 	�� ���� ���
�& '� ��
� ��� �		,� �
-������� 	�� ����� ����

��
������ ���� ���� 
���� �	������	�� �������
�		�� ������ ���� ���� 
���� �	������	�� ������



��� ��� �� ��� ��� � �	 
� �� 
 ��� ���	 � � �� � � � � � � � 
 � � ��� ���� � �� �������� � �����

��������	
�����
�

�������
Reporting scheme for b.o.p. and i.i.p. data collection for Spain

Target respondent Name of reporting Contents of reporting Frequency of reporting Timeliness
population (e.g. form form (number of days
MFIs, enterprises, for submission
etc.) after the end of

the reference
period)

Banks and other No name – electronic -Date - 10 days. - 8 working days.
financial institutions format - Identification of the resident.
acting on behalf of -Concept (code).
clients. -Country of the non-resident

-Currency
-Amount
- Issuer identification
(if applicable)

- ISIN code (if applicable)
-Some other fields for
internal purposes.

Residents holding DD-2 -Date - Monthly. - 20 days.
accounts abroad and -Currency
intercompany -Amount
accounts -Concept (description)

-Country of the non-resident
- Issuer identification
(if applicable)

- ISIN code (if applicable)
-Some other fields for
internal purposes.

Residents concluding CP-1 -Date - Transaction by - 1 month.
off-setting transactions -Currency   transaction.
with non-residents -Amount

-Concept (description)
-Name and country of the
non-resident

- Issuer identification
(if applicable)

- ISIN code (if applicable)
-Some other fields for
internal purposes.

Residents undertaking CC-1, CC-2, PE-1 -Date - Loan by loan. - 1 month
lending transactions PE-2, PE-3 and PE-4 -Currency
with non-residents. -Amount

-Concept (description)
-Name and country of the
non-resident

-Relationship between
resident and non-resident
(ID relationship)

-Repayment date, interest rate.
-Some other fields for
internal purposes.
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Chapter 4.5 Spain

essentially in line with the BPM5. The

exceptions relate to cases where data are

based on the accumulation of flows.

In the case of financial institutions, the

general valuation criteria provide for:

– assets representing claims on persons

or over property to be valued at cost;

however, there are certain exceptions:

– assets purchased at a discount, except

for marketable securities, have to be

recorded at their redemption value.

The difference between the amount

recorded and the price paid has to be

recorded in a balancing account until

the assets disappear from the balance

sheet. In the case of liabilities issued at

a discount (whether securities or other

assets), the difference between the

redemption value and the amount

received when the obligation to a third

party is generated is treated in the

same way as for assets other than

securities issued at a discount;

– securities included in trading portfolios

are valued at market prices;

– variable-yield securities not included in

trading portfolios have to be valued at cost,

adjusted – where applicable – for legally

established write-downs or restatements;

– fixed-income securities not included in

trading portfolios initially have to be

recorded at cost, after the deduction –

where applicable – of accrued interest,

which has to be recorded temporarily in

sundry accounts;

– balances representing payment

obligations to be recorded at their

redemption value. In the case of

liabilities issued at a discount (securities

or others), the difference between the

redemption value and the amount

received when the obligation to a third

party is generated is treated in the

same way as for assets other than

securities issued at a discount.

At present, no reconciliation adjustment is

made between stocks and transactions.

12.2.2 Direct investment

(i) Spanish investment abroad (residents’

financial assets)

The information under this heading

effectively coincides with the provisions of

the BPM5. The data on the stocks of the

credit system are taken directly from its

accounting statements, and those of other

resident sectors are obtained, in the case

of equity capital, by the accumulation of

flows and corrected for exchange rate

valuation effects. Other capital data for

other resident sectors are obtained from

the Register of external loans mentioned

in Sub-section 12.1 (iii) above.

(ii) Foreign investment in Spain (residents’

liabilities)

The information under the heading of

equity capital is an approximation to the

concept of the BPM5. In principle, as far

as shares are concerned, this caption

encompasses all shares issued by resident

companies which are neither listed nor

in the process of listed on the stock

exchange and only an estimation of direct

investment through listed shares.

Therefore, it includes part of portfolio

investment through unlisted shares, but

that part is of minor importance.

In the case of equity capital, stocks are obtained

directly from the balance sheets of the MFIs

and, for the rest of resident sectors, by

accumulating flows and, given that the majority

of these investments are denominated in the

national currency, no exchange rate correction

is made. Other capital stocks are obtained from

the Register of loans mentioned in Sub-section

12.1 (iii) above.
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Reporting scheme for b.o.p. and i.i.p. data collection for France

Target respondent
population
(e.g. MFIs,
enterprises, etc.)

Direct reporting
enterprises

Direct reporting
enterprises

MFIs

MFIs

MFIs

MFIs and enterprises,
including insurance
companies

No specific inquiry (use
of existing databases)

MFIs

MFIs (sample)

Enterprises (sample)
including insurance
companies

Enterprises (sample)

MFIs (special b.o.p.
reports on external assets
and liabilities)

Name of reporting
form

Statement E83

CRS/C80: Statistical
record of payment

Statement R20
Statement R21

Record of payment
C01/C02

Monthly Statement
on securities R30

Annual survey
on French direct
investment abroad

Stocks of foreign direct
investment in France

Annual survey on
portfolio stocks
E26/28

Quarterly survey on
portfolio stocks held on
their own account
E24

Stocks on external
assets and liabilities
(portfolio excluded)
E90

Statement E84

E10/E11

E20/E21

Contents of reporting form

Short-term claims and liabilities

Economic settlements: amount of
payment, debit or credit, country
code, currency of settlement and
economic code

Foreign currency sales and
purchases

Amount of the payment; debit or
credit; country code; economic code
(allows the identification of the nature
of the transaction, e.g. trade, services,
income, direct investment equity
capital portfolio investment, issues of
French securities, other investment,
other sectors, short-term loans);
currency of settlement and neutral
code (except for portfolio) if the
resident involved is a direct
reporting company

Portfolio flows (debits and credits).
Compilation on a security-by-security
basis, with the provision of the ISIN
code. Distinction between flows on
issues, secondary market flows
and reimbursements

Survey includes data on:
– Foreign affiliates’ equity

capital (book values);
– Percentage of the affiliate

equity capital held by the
French direct investor;

– Profits or losses;
– Dividends;
– Affiliates’ turnover

Contents of the database:
– equity capital of French affiliates

of foreign companies (book
values);

– percentage of the equity capital
held by the foreign direct investor;

– profits or losses; dividends

Compilation on a security-by-security
basis, with the provision
of the ISIN code:
– French securities held by

non-residents in securities
accounts opened with resident
banks;

– French securities issued on
international markets and held
by residents in securities accounts
opened with resident banks;

– foreign securities held by
residents in securities accounts
opened with resident banks

Compilation on a
security-by-security basis, with
the provision of the ISIN code:
– French securities issued by

residents on international
markets and held by resident
banks;

– Foreign securities held by
resident banks

External assets:
– on affiliates;
– on non affiliates.
External liabilities:
– on affiliates;
– on non-affiliates

Stocks of trade credit

External assets and liabilities,
detailed by counterpart, currency,
with a distinction between long-term
and short-term

Ditto, but with a country breakdown

Frequency of
reporting

Monthly

Monthly

Monthly

Monthly

Monthly

Annually

Annually

Annually

Quarterly

Annually

Monthly

Monthly

Quarterly

Timeliness (number of
days for submission
after the end of the
reference period)

25 working days

25 working days

10 working days

10 working days

10 working days

240 calendar days

300 calendar days

75 calendar days

30 calendar days

75 calendar days

15 working days

M + 20 (15 working
days)

M + 30 calendar days
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Reporting scheme for b.o.p. and i.i.p. data collection for Ireland

Target respondent Name of reporting Contents of reporting form Frequency Timeliness (number of
population  (e.g. MFIs, form of reporting days for submission
enterprises, etc.) after the end of the

reference period)

Manufacturing and BOP10 Exports and imports of Quarterly (annually 20 working days
non-financial service business services with for small companies)
enterprises geographical detail

Manufacturing and BOP40 Positions and Quarterly (annually 20 working days
non-financial service transactions in for small companies)
enterprises financial assets and

liabilities and asso-
ciated income flows.
Geographical detail

IFSC collective BOP41 Positions, transactions Quarterly (annually 20 working days
investment in financial assets for small companies)
institutions and liabilities and

associated
income flows.
Geographical detail

IFSC non-life insurance BOP42 Position, transactions in Quarterly (annually 20 working days
and reinsurance financial assets and  for  small companies)
enterprises liabilities and  associated

income flows.
Geographical detail

IFSC life insurance and BOP43 Position, transactions in Quarterly 20 working days
reinsurance enterprises financial assets and (annually for small

liabilities and associated companies)
income flows.
Geographical detail

IFSC stand-alone BOP44 Position, transactions in Quarterly 20 working days
treasury  enterprises financial assets and (annually for small

liabilities and  associated companies)
income flows.
Geographical detail

IFSC credit institutions BOP45 Position, transactions in Quarterly 20 working days
(MFIs), asset finance financial assets and (annually for small
companies, securities liabilities and  associated companies)
trading companies, income flows.
agency and captive Geographical detail
treasury companies.
Service providers
(administration,
management, custodial,
trustee, brokerage and
other service companie)
also complete this form

Non-IFSC investment BOP46 Position, transactions in Quarterly 20 working days
managers and brokers financial assets and (annually for small
acting on behalf of liabilities and companies)
resident and associated income flows.
non-resident clients Geographical detail

Non-IFSC credit BOP50 Position, transactions in Quarterly 20 working days
institutions (MFIs) financial assets and (annually for small

liabilities and companies)
associated income flows.
Geographical detail

Central-Bank of Ireland BOPCB Position, transactions in Quarterly Data supplied
financial assets and automatically
liabilities and
associated income flows.
Geographical detail

Department of Finance BOPNTMA Position, transactions in Quarterly Data supplied
(National Treasury financial assets and automatically
Management Agency – liabilities and
NTMA) associated income flows.

Geographical detail

Other government Not numbered Current account flows Quarterly Data supplied
departments (services, income, automatically

transfers)

Internal Not numbered Merchandise flows; Quarterly Data supplied
CSO-sourced data tourism flows; automatically

Geographical detail

Miscellaneous items Not numbered Cross border workers Annual Data supplied
earnings regularly
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B.o.p. item Source Comments

1 B.o.p. current account

1.1 Merchandise trade CSO Published official monthly foreign trade data are available
within a period of around two months. These data are not
adjusted for b.o.p. purposes. They are updated using a time
series modelling approach, but adjusted further where
necessary on the basis of current knowledge of market
transactions. The resulting estimates are adjusted further in
line with a b.o.p. conceptual basis using quarterly
relationships.

1.2 Services CSO Monthly passenger movements by air and sea are used as an
indicator for the travel item. Transport estimates are
projected forward using the merchandise trade projections
as a proxy series. Computer services credit estimates are
based on projection of the same item on a monthly basis. On
the business services debit side, estimation is based mainly
on relating services imports to activity in the multinational
sector i.e. estimates are projected forward on the basis of
monthly merchandise exports. Any remaining items are
interpolated from the quarterly data.

1.3 Factor income flows CSO The output of the multinational sector is used as an indicator
for profit outflows. Direct investment income debits are
estimated on the basis of the projected merchandise exports
with which they are highly correlated. Portfolio and other
investment income flows are estimated by applying average
monthly market yields to estimated stocks. Other sub-
components of factor income flows are based on the
interpolation of trends from quarterly data.

1.4 Current transfers CSO Monthly data are based on figures supplied to the CSO by
the relevant bodies (mainly government departments).

2 B.o.p. capital account

2.1 EU capital transfers CSO See the note on current transfers.

2.2 Acquisition/disposal CSO This refers mainly to the acquisition or disposal of intangible
of non-produced, assets (patents, copyrights, trademarks, etc.). The amounts
non-financial assets involved are generally insignificant according to the results

of the CSO’s BOP10 Services Survey. However, large
transactions occur occasionally, thus making this item
difficult to estimate.

2.3 Migrants’ transfers CSO Monthly estimates are based on a broad interpolation of
CSO quarterly figures.

3 B.o.p. financial account

3.1 Direct investment CSO Monthly estimates are based on an interpolation of the CSO
(abroad and in the quarterly data series and account is taken of media reports of
reporting economy) major transactions. Some limited information on inward

direct investment of the MFI sector are supplied by the
Central Bank of Ireland from money and banking returns.

���
The compilation of monthly balance of payments estimates
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3.2 Portfolio investment CSO/Central Bank Data for the MFI sector including money market funds are
– inward and outward of Ireland based on money and banking statistics collected by the

Central Bank of Ireland. Monetary authority data are
available from the Financial Control Department of the Bank.
Government sector data are based on monthly returns made
by the NTMA and on data provided by EUROCLEAR to the
Bank. Information on collective investment institutions is
estimated by the Central Bank of Ireland on the basis of data
it collects monthly from these entities. Remaining items are
based on an interpolation of the quarterly data series.

3.3 Other investment CSO/Central Bank Monthly estimates are available on movements in the
(inflows and outflows) of Ireland external assets and liabilities of the MFI sector from money

and banking statistics. Comprehensive monthly data are
available for the monetary authorities sector. Monthly data
are available on government external borrowing and on
government deposits abroad from the NTMA and also from
Central Bank of Ireland sources. All other estimates within
other investment are based on an interpolation of trends
from quarterly b.o.p. data.

3.4 Reserve assets Central Bank Monthly data are available from the Central Bank of Ireland
of Ireland in line with ECB requirements for consistent reporting of

Eurosystem reserve assets.
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2 Institutional aspects

2.1 Introduction

The Banca d’Italia and the Ufficio italiano dei

cambi (UIC) are responsible for the balance

of payments (b.o.p.) and international

investment position (i.i.p.) statistics. The UIC,

which has been an instrumental entity of the

Banca d’Italia since 1998, collects information

for the compilation of b.o.p. and i.i.p.

statistics. Both institutions publish data on

b.o.p. and i.i.p. statistics. The information is

derived from the data on cross-border

transactions collected by the UIC and sample

surveys for certain services which are also

collected by the UIC. Other sources include

the international trade statistics collected by

the Istituto nazionale di statistica (Istat).

2.2 Legislative provisions

The Exchange Reform Law, which came into

force in October 1988, reorganised Italy’s

statistical system over the following two

years and enabled the country to make the

transition from a system in which residents

were prohibited from transacting with non-

residents (except for expressly authorised

transactions) to one in which residents could

freely carry out foreign transactions.

Residents continued to be obliged to settle

through the domestic banking system. The

Ministerial Decree of April 1990 meant that

operators no longer had to “channel” foreign

transactions through resident banks, but

were completely free to deal with foreign

banks (e.g. to open deposit and current

accounts abroad) or to export payment

instruments, securities, etc. As a consequence

of these laws, it became clear that a new

collection system for b.o.p. data was needed.

In May 1990 the old data collection system

was integrated into a new system and, from

then onwards, all residents were required to

supply statistical documentation on foreign

transactions either directly or through the

domestic banking system. The directive put

forward by the Interministerial Committee

for Credit and Savings in October 1995

authorised the collection by the UIC of data

on assets and liabilities of non-bank operators

above a certain threshold.

Legislative Decree No. 319/98, which

modified the institutional position of the UIC,

confirmed its powers to collect data for the

purposes of b.o.p. compilation. The

compilation of International trade data lies

within the competence of Istat.

2.3 Internal organisation

At the Banca d’Italia responsibility for the

b.o.p. is vested in the Balance of Payments

Unit of the Statistics Division, which also

carries out analyses of b.o.p. developments.

The Statistics Division is also responsible for

money and banking statistics and for financial

account statistics. In accordance with the

Guideline on the Statistical reporting

requirements of the European Central Bank

in the field of balance of payments,

international reserves template and

international investment position statistics

(ECB/2000/4) of May 2000, data are made

available by the UIC to the ECB, for the

production of the euro area b.o.p., and to

the Banca d’Italia. The Banca d’Italia and the

UIC are required to “monitor the quality

and reliability” of statistical information.

At the UIC various divisions in the Statistics

Department are involved in the production

of the b.o.p. and i.i.p. The management team

comprises a division involved in the coding

system (International Securities Identification

Number or ISIN) and in the security database

management; two units (division/unit) dealing

with non-bank and MFI data input; a division

involved in non-banks’ data output and

another division dealing with MFIs’ data

output, the international banking system and

b.o.p./i.i.p. compilation.
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2.4 External co-operation

Close links both at the executive and at the

operational level exist between Istat, the

Banca d’Italia and the UIC. Data are

exchanged mutually and there is a permanent

committee for co-ordination at the highest

level between Istat and the Banca d’Italia.

2.5 Users

B.o.p. data are used as input in the national

accounts statistics produced by Istat.

Data are also supplied to the Ministry of the

Economy and Finance; to private and public

research institutes and universities; and to

international organisations such as the ECB,

the European Commission (Eurostat), the

Organisation for Economic Co-operation and

Development (OECD), the Bank for

International Settlements (BIS) and the

International Monetary Fund (IMF).

3 Statistical system

3.1 Type of collection system

The Italian b.o.p. collection system is, in

principle, an open settlement system

integrated with surveys, and organised

around reporting banks and non-banks. Banks

are required to report transactions

performed for their own account and for

the accounts of their customers (the reports

are transmitted within the framework of the

“Matrice valutaria” or MV). Non-banks are

required to report their own cross-border

transactions, directly or through the resident

banks (the reports are transmitted within

the framework of the “Comunicazione

valutaria statistica” or CVS).

For some items, sample surveys are

conducted by the UIC:

– since 1996 a survey of travellers has been

in place to compile the travel service

account;

– since 1998 an enterprise survey has been

used to measure international

transportation services;

– since 1998 a survey on portfolio

investment and direct investment stocks

has been carried out; some of the

questions are dedicated to the collection

of data on reinvested earnings.

The survey on travellers is carried out at Italy’s

main border points (around 60 road and

rail crossings, international airports and

seaports). Fieldwork consists of two procedures

carried out at the same time: counting

(around 1,500,000 annual operations) and

interviewing of randomly selected resident and

non-resident international travellers (150,000

annual face-to-face interviews on the basis of a

structured questionnaire). Counting allows the

dimension of the reference population to

be estimated; the objective of interviewing is

the collection of detailed information on

travellers’ expenditure. The survey is conducted

continuously and produces monthly results

(provisional data at T + 35 days). See Eurostat

B-5, TG “Travel” Report, February 2000,

paragraph 3.3.1.1. for further details.

The survey on international transportation

services identifies the cost structure of

international transportation by addressing a

sample of operators and requesting

information broken down by mode of

transport, country of origin/destination, type

of goods and type of transport device. The

sample is layered. The layers are defined by

the mode of transport, the head office

nationality, the class of turnover, the

geographical location and the type of

transport operator. The survey also provides

an estimate of the freight insurance costs.
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The survey on portfolio investment assets

and direct investment assets/liabilities

involves banks and other financial institutions,

insurance companies, companies listed on the

Italian stock exchange and a sample of other

enterprises. Financial institutions report both

on their behalf and as custodians on behalf

of the investors. The sample is layered. The

layers are defined by the class of turnover,

the economic sector and the geographical

area.

Istat supplies trade data on goods which is

based on c.i.f.-f.o.b. valuation; the conversion

to f.o.b. is made on the basis of the data on

international transport and insurance

services, as derived from the survey on

international transport. Istat also provides

data on repairs of goods, goods for

processing, non-monetary gold and export

data on goods procured in ports; import

data are taken from returns submitted to

the UIC.

The Government reports to Istat on public

current and capital transfers.

Istat’s annual survey on the balance sheets

and profit-and-loss accounts of Italian

insurance companies is used for the estimate

of the insurance service charge coefficients.

Data on compensation of employees are

partially estimated on the basis of OECD

data on international wage taxation.

Flow figures are collected directly for all

b.o.p. items, with the exception of the

financial flows of monetary authorities, which

are derived from the change in stocks. For

the non-banks, the reporting on foreign

transactions related to financial instruments

is done on a security-by-security basis. The

respondents indicate the ISIN code of the

securities in the statistical reporting form

entitled “Comunicazione valutaria statistica”

(CVS) for the flows, and in the data entry

provided by the UIC for the stock survey.

3.2 Reporting agents

(i) The Monetary Financial Institution (MFI)

sector: banks and monetary authorities

report to the UIC. They are involved in

standard reporting. They have to report

stock data on their claims and liabilities

vis-à-vis residents and non-residents by

type of asset/liability, currency, maturity

and debtor/creditor country. Assets in

securities are reported on a security-by-

security basis. Banks have also to report

data on their foreign transactions and on

those of their customers (flow data) with

a breakdown by type of operation,

currency, country and type of account

used for settlement (nostro/vostro

account, TARGET and so on).

(ii) The non-banking sector: international

transactions have to be reported either

directly to the UIC or through resident

banks if settlement takes place in this

way. Data are broken down on the CVS

forms mainly by nature of operation,

country and currency, and by variables

used to classify operators (type of

operator, type of enterprise, branch of

economical activity, last financial year’s

turnover, number of employees in

enterprise, etc.). The system also collects

gross transactions settled through

clearing. The Italian law enforces

anonymity, which means that it is

impossible to identify the resident

transactor after the data have been

collected and checked.

(iii) The official sector: the Accounting

Department of the Banca d’Italia reports

on the external monetary position of the

official sector on a monthly basis. The

Ministry of the Economy and Finance

reports public transfers.

(iv) Customs and the Intra-Community Trade

Statistical System (Intrastat): for goods,

reports are made to Istat, which then

calculates the data (on a c.i.f.-f.o.b. basis).

The UIC subsequently estimates goods

data on a f.o.b.-f.o.b. basis.
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3.3 Thresholds

The collection of stock data on the assets and

liabilities of non-bank operators exceeding a

threshold of E250,000 by the UIC was

authorised by the Interministerial Committee

for Credit and Savings in October 1995.

As of January 2002, an exemption threshold

of E12,500 is applied to the banking source

(Matrix system) and to the non-banking

source (CVS system).

3.4 Availability of data

A complete b.o.p. with a full geographical

breakdown is available on a monthly basis.

3.5 Timeliness

Banks are requested to submit Matrix system

data within 12 working days after the end of

the reporting month, whereas the CVS data

are submitted within 25 days after the end of

the reporting month. The outcome of the

survey on international transportation is

available 30 working days after the end of

the reference year. The results of the

questionnaire on tourism are available about

one month after the end of the reference

month.

3.6 Compilation frequency

The Italian b.o.p. is compiled on a monthly

basis.

3.7 Data controls

The procedure for handling and processing

the raw data contained in the 1,000,000

records received each month by Matrix

system and in the 4,000,000 records received

by the CVS was upgraded by the introduction

of an advanced information processing

system. A specific software tool called UIC-

Maestro was distributed to the reporting

entities. This data entry system combines

simplicity with numerous checking functions

(including diagnostic checks) which are

designed to classify and input data and to

reduce the potential for error. The most

important banks also use a diagnostic

software, provided by the UIC, which carries

out checks similar to those provided by UIC-

Maestro.

Controls are also exercised on the data in

the system environment used for the

collection of statistics (known as Matrix and

Eleuteria). Some routine data checks are

carried out on the integrity of the data, as

well as some more complicated checks which

take into account comparisons of flows and

stocks. If inconsistencies are detected in the

data, the Data Processing Division contacts

the reporting agent, either by telephone or

by means of a standard form on which details

of the inconsistency are given and broken

down by type of transaction.

3.8 Revision policy

The provisional data are published about 30

working days after the end of the reference

period. Revised data are published about 100

days after the end of the reference period.

Further revisions to the data for each year

are disseminated five months after the end

of the reference year. The data on the

merchandise item for each year are revised

further and finally about 13 months after the

end of the reference year. Italy is ready to

comply with new revision policies agreed

upon at the international level.

3.9 Publication

As of the first months of 1999 the Italian

b.o.p. statistics are published in a new format

that is entirely in line with the standard

components of the 5th edition of the IMF

Balance of Payments Manual (BPM5).

Provisional flow data are provided in a UIC

monthly press communiqué that is released
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The titles of the publications on b.o.p.

statistics produced by the UIC and the Banca

d’Italia are listed in Sub-section 13.1.

The publications are available in electronic

form on the Internet at the Web sites

www.bancaditalia.it and www.uic.it.

The release dates for the UIC monthly press

communiqué and for the supplementary

annex to the Banca d’Italia Statistical Bulletin

are published in advance for the next six

months.

4 Monthly balance of payments

4.1 Availability of monthly b.o.p. data

Italy provides monthly b.o.p. data within the

agreed deadline of 30 working days following

the end of the reference month. In principle,

the monthly b.o.p. data conform to the

standards set out in the BPM5.

The aggregate data are available within the

above-mentioned deadline. The need for

estimates relates to 5% of the total amount.

However, the major need for estimates

relates to the breakdown, mainly in the

financial account.

4.2 Estimation methods for monthly

b.o.p. data

4.2.1 For goods

Istat compiles the International Trade

Statistics (ITS) by collecting customs

documents for extra-EU trade statistics and

referring to the Intrastat collection system

for the intra-EU statistics. While the ITS are

the source for the goods key item,

transaction-based data are also available from

foreign transaction reports – CVS forms –

collected by the UIC. Using the CVS data,

ITS data are adjusted by the b.o.p. compilers

for the following items:

(i) imports

– purchasing abroad of non-imported

goods;

– purchasing in Italy of non-resident goods;

– settlement of goods temporarily

imported for processing but transformed

into definitive imports;

– settlement of other temporary imports

transformed into definitive imports;

– re-importation of goods processed

abroad for the account of residents;

– goods procured in ports by carriers;

(ii) exports

– selling in Italy of non-exported goods;

– selling abroad of non-imported goods;

– settlement of goods temporarily

exported for processing but transformed

into definitive exports;

– settlement of other temporary exports

transformed into definitive imports;

– re-exportation of goods processed in

Italy for the account of non-residents.

Intra-EU trade statistics are compiled

following the country-of-consignment

principle, while the country-of-origin

principle applies to extra-EU data. When

Intrastat statistics become available –

generally within eight weeks since the end of

the reference month – the provisional intra-

EU trade figure is revised. A further revision

is carried out as soon as definitive data for

the whole reference year become available.
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ITS show a detailed geographical breakdown

from which it is possible to recover data

referring to the transactions of the non-

participating Member States.

However, Intrastat data are not available

within 30 working days, as required for

monthly b.o.p. data. As a result, a provisional

intra-EU trade figure is estimated using a

forecasting technique relying on a seasonal

autoregressive model.

Goods imports enter the b.o.p. on a f.o.b.

basis. Estimates for transport and freight

insurance are available from a sample survey

conducted by the UIC. The sample survey on

international transport costs aims to estimate

average unit costs of merchandise transport,

providing merchandise and geographical

breakdowns. Such costs are multiplied by

corresponding volumes of imports and

exports in order to obtain absolute

transportation costs. The estimated absolute

transportation costs for imports can be used

to transform c.i.f. values into f.o.b. values,

partly because the sample survey supplies

data on insurance costs; in the case of road

and rail transport (imports), it is possible to

distinguish costs relating to transport within

Italian territory, within third countries and

within countries of origin.

Such c.i.f.-f.o.b. ratios may vary from month

to month, because of changes in the

International Trade Statistics geographical

and mode-of-transport breakdowns, and may

vary from year to year as sample average

unit costs are updated. The ratio for 1999

vis-à-vis extra-Euro 11 was 6.25% and, for

2000, it was 6.03%. For the 2001, the ratio

vis-à-vis extra-Euro 12 was 5.85%.

The goods item is compiled by applying the

special trade principle.

Since January 1999 data have been compiled

according to the standards set out in the

BPM5. In addition, time series dating back to

1988 have been estimated to ensure

consistency with such standards.

Transactions in military goods are reported;

because of confidentiality rules, they are

reported in some cases (for example,

warships and tanks) without giving

information about the merchandise category

(a residual code is used), although the

geographical breakdown is applied correctly.

For transactions carried out under the so-

called “Community programmes” (Satellite,

Airbus and others), movements of goods are

reported and the geographical breakdown is

made on the basis of the physical movements

of the goods making up the programme.

4.2.2 For services

Data are mainly derived from the settlements

system.

Transportation services are derived from the

survey on international transport. Freight

services are calculated in line with the

c.i.f.-f.o.b. conversion: average transport

unit costs × volume of imports/exports ×
resident/non-resident market share.

Travel services are derived from the survey

on international tourism. The survey provides

a detailed breakdown by the purpose of

travel, according to the supplementary items

indicated in the BPM5.

Insurance services: service charge coefficients

for life and other insurance services are

estimated only on the credit side, using

information on Italian insurance companies.

The estimated coefficients are also applied

to the debit side. For life and other insurance

business (with the exception of freight

insurance), estimated service charge

coefficients are applied to premiums collected

through the settlements system. For freight

insurance, the service charge coefficients are

applied to the premiums estimated in line

with the c.i.f.-f.o.b. conversion method

(average insurance costs × value of exported/

imported goods × R/NR insurers’ market

shares – as derived from the “Survey on

International Transport” and from the
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customs’ declarations/INTRASTAT data). For

all the types of insurance services, the

methodology includes the estimation of the

premium supplements, and an offsetting entry

is made in the current account income).

4.2.3 For investment income

Investment income flows are mostly compiled

from settlement data. The only exception is

debt securities income stemming from

portfolio investment, to which the accruals

principle has been applied since January 1999.

The investment income item relies mostly on

the settlement data collected from the

respondents and no forecast is normally

performed except for estimating missing data

when providing the provisional monthly b.o.p.

data. The approach adopted for compiling

the item is mixed, insofar as debt securities

income is estimated on the basis of the

underlying stocks, while the other sub-

components are compiled according to the

actual transactions reported. For the only

sub-component for which the accruals

principle is applied, the estimation is carried

out on a monthly basis.

With reference to portfolio investment

income, the geographical split is performed

by applying the same method as that used

for splitting portfolio assets and liabilities in

the financial account. When providing the

first provisional monthly b.o.p. data, missing

data are estimated by taking into account the

output of both a time trend regression and

an autoregressive model for departures from

the trend. As soon as missing data become

available – generally eight to ten weeks after

the reference month – a revision of the

monthly b.o.p. data is performed. Further

revisions may occur when data for the whole

reference year become available.

4.2.4 For direct investment

The compilation of the direct investment item

is mainly based on the collection of

settlement data from both the banking sector

and other respondents. An estimate for

reinvested earnings is included. In order to

meet the deadline of 30 working days for the

monthly b.o.p. data, estimates are carried

out to take missing data into account. As

soon as the data become available, a revision

is carried out.

4.2.5 For portfolio investment

Portfolio investment is compiled by collecting

data from both the banking sector and other

respondents. However, in order to meet the

deadline for the monthly b.o.p. data, an estimate

for missing data is carried out. The estimate is

based on the output of an autoregressive model

and is revised soon after further information

becomes available, generally eight to ten weeks

after the reference month. Nevertheless, as

some differences between provisional and final

data have been emphasised, Italy is refining the

above-mentioned procedure to reduce the

discrepancies. The geographical split between

intra and extra-euro area data has not posed

any difficulties.

Accrued interest is estimated on a monthly

basis.

4.2.6 For financial derivatives

An estimate for the financial derivatives key

item is performed only when providing the

first provisional figures for the monthly b.o.p.

data. The estimation technique for missing

data relies on a model combining both a

time-trend regression and an autoregression

for departures from the trend.

4.2.7 For other investment

An estimate for the other investment item is

performed only when providing the first

provisional figures for the monthly b.o.p. The

estimation technique for missing data relies

on a model combining both a time-trend

regression and an autoregression for

departures from trend.
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5 Investment income

5.1 Specific features of data collection

5.1.1 General

Dividends are recorded as of the date they

are paid. Income on bonds and notes and on

money market instruments is compiled on

the basis of the accruals principle, so that

stock statistics are used. No relevant

difficulties have so far been encountered in

applying such a methodology. Moreover,

reinvested earnings related to direct

investment are also surveyed on an annual

basis. Adjustments are made to estimate

monthly figures.

The reconciliation between estimates for

providing the first provisional monthly b.o.p.

data and the outcome is ensured as final data

replace provisional estimates once available.

The geographical allocation is performed in

different ways for credits and debits. The

former are broken down according to the

debtor principle, the latter according to the

residency of the first known counterpart. So

far, the geographical breakdown of the item

has not entailed any relevant difficulties.

Some under-recording is possible in the

income account credits. It is thought to be

mainly related to the investment income sub-

item. A more extensive application of the

accruals principle to the estimation of the

whole sub-item is likely to reduce the bias

and a testing exercise will be carried out in

the near future.

5.1.2 Income on direct investment

Data derived from settlements are integrated

with estimates on reinvested earnings.

Current data on reinvested earnings are

estimated using a statistical model based on

the results of the foreign direct investment

(FDI) survey. Revisions are performed once

final data become available.

By way of example, in the 2001 direct

investment stock survey, the respondents

have supplied:

– data on net operating profits; and

– dividends paid for the years 2000 and

2001.

Since the available time series is very short,

the estimation procedure for recent years

has been based on the assumption that a

simple relation exists between the total

amount of the monthly direct investment

income and direct investment stock data.

Improvements to the procedure are

envisaged as the time series becomes longer.

Income on inter-company loans is not

currently recorded, but its compilation in

the future is planned. Consequently, Italy

intends to set up a necessary estimation

procedure. After implementation, a testing

exercise will be necessary before data can be

made available.

5.1.3 Income on portfolio investment

Stock data are not employed as a basis for

estimating income from coIIective investment

institutes (CIIs); settlement data are used

instead.

In the future, the use of stock statistics is

envisaged for checking the quality of the

settlement data.

The UIC and the Banca d’Italia are not

currently able to draw relevant conclusions

on the impact of taxation issues on portfolio

investment income.

5.1.4 Income on other investment

Interest on loans between non-affiliated

enterprises is compiled on the basis of

settlement data.



218 E C B •  E U  B a l a n c e  o f  p a y m e n t s  s t a t i s t i c a l  m e t h o d s  •  N ov e m b e r  2 0 0 2

Chapter 4.8 Italy

Income on trade credits as well as interest

shares in leasing payments are not currently

recorded. Furthermore, CVS forms provide

for the compilation of data on deposits by

private individuals/enterprises with foreign

financial institutions.

Income on reserve assets is compiled on an

accrual basis using stock data from the

accounting system.

5.2 Definitions

Definitions are consistent with those outlined

in the BPM5.

5.3 Deviations from agreed definitions

Income on inter-company loans is not

currently recorded as direct investment

income (see Sub section 5.1.2).

5.4 Gaps

Income on trade credits as well as interest

shares in leasing payments are not currently

recorded. Italy intends to set up a necessary

estimation procedure. After implementation,

a testing exercise will be necessary before

data can be made available. Its compilation is

thus planned in the future.

5.5 Intended harmonisation

The extension of the accruals principle to

the whole investment income account will be

implemented.

5.6 Estimation methods

Accruals on portfolio investment assets, i.e.

on bonds and notes, are estimated by the

UIC on the basis of stocks resulting from the

2000 benchmark survey onwards. For the

other items, cumulated flows are used.

Additional information on, inter alia, interest

rates, coupon maturities and interest

calculation methods, is then taken from the

security-by-security database. For index-

linked bonds, the UIC estimates accrued

interest on the basis of an average of current

interest rates.

6 Capital account

6.1 Specific features of data collection

Part of the general reporting system (see

Sub-section 3.2).

6.2 Definition

The capital account includes capital transfers

and the acquisition/disposal of non-produced

non-financial assets, as defined in the BPM5.

In particular, capital transfers consist of:

(i) migrants’ transfers in cash or transfers

resulting in a change in the foreign net

position of resident banks; (ii) debt

forgiveness; and (iii) all transfers of cash

linked to such investment.

Any transfer in kind that determines a change

of ownership of fixed assets (machinery and

equipment) is considered as capital. Other

transfers in kind are classified as current.

Regarding data sources, the main sources of

data on private transfers (current and capital)

are the reports from the banking and the

non-banking sectors. For government

transfers (current and capital), information

is mainly derived from Istat statistics on data

of the Ministry of the Economy and Finance.

Pensions paid by the Italian pension scheme

to non-residents and taxes paid to the Italian

Government by non-residents are mainly

derived from the banking and non-banking

sectors’ reports. Data on debt forgiveness

are recorded in the Italian b.o.p. Banks’ debt
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forgiveness is derived from the banking

reports. Government debt forgiveness is

estimated using data of the Ministry of the

Economy and Finance.

The source of data on capital transfers with EU

institutions are the quarterly Istat statistics, as

based on data of the Ministry of the Economy

and Finance, disaggregated on a monthly basis

by the UIC. The distinction between current

and capital transfers is consistent with the

European Commission (Eurostat – the Statistical

Office of the European Communities) proposal

for EUI transfers approved in March 1997. In

particular, capital transfers with the EU include:

(i) contributions under the EAGGF (European

Agriculture Guarantee and Guidance Fund) –

“Guidance” section (credits); and (ii) investment

contributions from the Regional Development

Funds (credits).

6.3 Deviations from agreed definitions

None.

6.4 Gaps

None.

6.5 Intended harmonisation

No harmonisation necessary.

7 Direct investment

7.1 Specific features of data collection

Italy collects data on inward and outward

direct investment flows and stocks through

the general reporting system. Information

from the survey on direct investment is used

for estimating reinvested earnings. A

geographical breakdown is available, based

on the residency of the actual issuers (i.e.

debtor/creditor principle).

In the event that a change of ownership of a

resident company from a non-resident to

another non-resident direct investor is

revealed by the survey, the change is

recorded in the FDI stocks, but not in the

corresponding b.o.p. flows.

Transactions settled through an exchange of

shares are recorded at the time when the

exchange takes place.

The valuation of transactions settled by an

exchange of shares is based – in cases where

no price is agreed between the parties

involved – on book values.

Owing to significant changes in the statistical

collection system, the revision of historical

data requires estimation.

7.2 Definition

Italy complies with the recommendations of

the BPM5 and the harmonisation proposals

made by the Working Group on Balance of

Payments and External Reserves (the former

Task Force on Financial Flows and Stocks).

Transactions between affiliates are recorded

under direct investment. All short-term

transactions between direct investors and

affiliates are included in direct investment.

Long and short-term trade credits between

direct investors and affiliates are included in

direct investment. Special purpose entities

are included in direct investment. Equity

contributions in terms of real or financial

assets and not implying any actual payment

are included in direct investment.

Furthermore, all cross-border transactions

in real estate are covered.
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9 Financial derivatives

9.1 Specific features of data collection

Italy collects data on: (i) daily margins for

derivatives; (ii) premiums earned/paid for

derivatives; and (iii) net payments at the close

of the derivatives operation. All these data

are collected through the general reporting

system. The residency of the counterpart is,

on the assets side, the country of residence

of the issuer or the country where the

market is located; for exchange traded

derivatives, the country corresponds to the

country in which the clearing house is

located. On the liabilities side, the residency

of the counterpart is the country of

settlement. Breakdowns by sector and by

country are available on a monthly basis. No

instrumental breakdown is available. Data on

a gross basis are available. Initial margin

payments are recorded under other

investment. Daily margin payments are

recorded as financial derivatives. For daily

margins no breakdown is available between

options-style and futures-style transactions.

9.2 Definitions

Italy complies with the definition agreed upon

at the “11th meeting of the IMF Committee

on Balance of Payments Statistics” and set

out in the ECB recommendations.

9.3 Deviations from agreed definitions

In the settlement system it is not possible to

record derivatives transactions in the event

of delivery of the underlying asset.

9.4 Gaps

(See above.)

9.5 Intended harmonisation

No harmonisation is planned.

9.6 Estimation methods

No estimation is necessary.

10 Other investment

10.1 Specific features of data collection

Italy collects data on MFIs’ and other sectors’

flows through the general reporting system.

For monetary authorities, flows are derived

as a change in stocks. Breakdowns by sector,

instrument and maturity are available on a

monthly basis. Geographical allocation is

based on the transactor principle.

For trade credits, the time of recording is

the date on which settlements are reported

to the UIC, in the case of prepayments. For

post-payments, a distinction is needed

between short-term and medium/long-term

trade credits. Since the former are only

recorded by the settlement system ex post,

they have to be estimated; this occurs in two

stages: (i) a forecast of the total amount of

goods to be exported/imported in the

following 12 months; and (ii) an estimate of

the post-payments share for each month and

for each leg, based on the average share

observed in the previous two years. The time

of recording is derived from the time

distribution of trade credits recorded in the

previous two years. For medium/long-term

trade credits, the time of recording of post-

payments is, in principle, the date on which

imports/exports occur, as reported to the UIC.

Estimates are made to correct incomplete data.

For data before January 1999, MFIs’ flows

were estimated from changes in the underlying
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stocks with adjustments for exchange rate

valuation, and the geographical breakdown is

estimated on the basis of stock data.

The data collection system for transactions

settled through TARGET has changed since

October 2000. One of the most important

characteristics of the new system is that

transactions carried out through TARGET

are identified separately. Consistency checks

between transactions, as reported by banks,

and settlements, as reported in TARGET

accounts, are feasible. In addition, partial

omissions in reporting of original transactions

by resident MFIs are more difficult.

Previously, transactions settled through

TARGET were lumped together with other

transactions settled indirectly.

The new data collection system gives greater

attention to the geographical allocation of

flows. In most cases, the banks settle their

own or their customers’ transactions directly

through TARGET. In the new data collection

system they have to report information on

both the counterpart and the settlement

country. This procedure makes it easier to

check and compare the reported geographical

breakdown with that derived from the change

in the TARGET positions.

10.2 Definition

Italy complies with the recommendations of

the BPM5 and the harmonisation proposals

made by the Working Group on Balance of

Payments and External Reserves (the former

Task Force on Financial Flows and Stocks).

Foreign currency notes, coins, bond lending,

repos and financial leasing are included under

other investment. Bond lending and repos

are considered as collateralised loans; the

latter are much more significant than the

former. Among repos, “genuine” repos are

predominant.

10.3 Deviations from agreed definitions

None.

10.4 Gaps

None.

10.5 Intended harmonisation

No harmonisation is necessary.

10.6 Estimation methods

Trade credits and life insurance premia are

partially estimated.

11 Reserve assets

11.1 Specific features of data collection

Part of the general reporting system (see

Sub-section 3.2).

11.2 Definition

Italy complies with the recommendations of

the BPM5 and with the national definition of

reserve assets approved by the Governing

Council in March 1999.

The instrumental breakdown is available on a

monthly basis; financial derivatives are

recorded on a net basis. Reserve asset flows

are derived from the change in end-of-month

stock data. Balances denominated in foreign

currencies are expressed in the currency of

denomination. Therefore, reserve assets are
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recorded at the market price at the time of

the transaction and converted into euro at the

relevant monthly average foreign exchange rate.

11.3 Deviations from agreed definitions

None.

11.4 Gaps

None.

11.5 Intended harmonisation

No harmonisation is necessary.

12 International investment position

12.1 Specific features of data collection

The collection system is based on monthly

reporting of pure stocks for monetary

authorities and for MFIs’ assets and liabilities.

For other sectors, stocks are calculated by

cumulating flows to a benchmark, taking into

account the change in valuation owing to

exchange rates and market price movements.

For portfolio investment assets, the data are

based on the Portfolio Survey, while the

benchmark for other items is the 1988 stock

data. The UIC currently conducts a survey of

direct and portfolio stocks on a yearly basis.

It collects information on stocks and on

reinvested earning flows.

Owing to the collection and calculation

method, the nine-month timeliness does not

pose a problem; the i.i.p. is also published on

a semi-annual basis.

Close co-operation and integration with the

Financial Account Unit guarantees that the

coverage and concept of the financial

accounts and the i.i.p. are in line with regard

to the external position.

12.2 Definitions

12.2.1 General

The definitions comply with the BPM5.

For direct investment, the directional

principle is followed and reinvested earnings

are included.

For portfolio investment, the valuation of

the issuance of money market instruments is

based on the discounted price.

Data for financial derivatives recorded on a

gross basis are available; no valuation at

market prices is available.

For monetary authorities, flows are derived

from changes in stocks; the revaluation/

devaluation of monetary gold and price

adjustments are also available; exchange rate

adjustments are calculated.

For MFIs, both stock and flow data are

available; prices, foreign exchange and other

adjustments are derived.

For all other sectors, stock data are based

on the accumulation of flows.

Valuation is carried out on the basis of the

market price for listed securities and on the

basis of book value in all other cases.

12.2.2 Direct investment

The resident operator is asked to specify the

percentage of equity capital held after the

transaction. If the owned share is greater

than 10%, then investment is treated as

“direct”. In this case, all the transactions

between investor and enterprise are treated

as direct investment, according to the

directional principle. The non-equity-linked

participations are also considered as direct

investment. Reinvested earnings are included.
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12.2.3 Portfolio investment

This includes equity securities, debt securities

and money market instruments that are not

included under direct investment and reserve

assets. Money market instruments are

evaluated at the discounted price.

12.2.4 Financial derivatives

The item complies both with the definition

agreed upon at the 11th meeting of the IMF

Committee on Balance of Payments Statistics

and with the ECB recommendations. Data

on a gross basis are available. No valuation

at market prices is carried out.

12.2.5 Other investment

This item covers all the assets/liabilities not

recorded as direct investment, portfolio

investment or reserve assets. The item

includes trade credits, loans, and currency

and deposits.

12.2.6 Reserve assets

This item complies with the national

definition of reserve assets approved by the

Governing Council in March 1999 and to be

applied from 1999 onwards. Reserves include

claims in foreign currencies on non-residents

of the euro area, monetary gold, SDRs and

the IMF reserve position.

End-of-month and end-year stock data on

reserve assets are valued at the middle

market prices prevailing at the end of the

period. Gold is valued at the end-of-period

market price (the fixing at 3 p.m., loco

London). Conversion into euro is performed

using the middle market exchange rates

prevailing at the end of the period.

There are no reconciliation problems with

regard to the stocks of reserves owing to

revaluation practices. At present monthly

flows of reserve assets are derived from

changes in end-month stock data (reported

stock data are calculated using a “flow-

oriented” procedure). Monthly revaluation

time series are available. Moreover, balances

denominated in foreign currencies are

expressed in the currency of denomination.

As a consequence, prices and foreign

exchange rate adjustments can be calculated.

The criterion used by accountants for the

valuation of gold stocks is different from that

applied in the Italian b.o.p. In the case of the

latter, monetary gold is revalued monthly,

using the market price (fixing at 3.00 p.m.,

loco London).

12.3 Deviations from agreed definitions

None.

12.4 Gaps

None.

12.5 Intended harmonisation

No harmonisation is needed.

12.6 Estimation methods

No estimation is performed.
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13 Administration

13.1 Titles of publications

Statistical Bulletins:

Banca d’Italia – Supplemento al Bollettino

Statistico, Indicatori monetari e finanziari,

Bilancia dei pagamenti: Orange series –

(monthly)

Ufficio italiano cambi – Bollettino Statistico,

statistiche analitiche valutarie (monthly)

Other publications

Banca d’Italia – Annual Report (end-May)

Banca d’Italia – Economic Bulletin (published

twice a year: end-February and end-October)

Banca d’Italia – The Manual of Italy’s Balance

of Payments: Statistical Sources and

Compilation Methods – September 1996

13.2 Contributors

This country information was drafted by the

ECB’s Balance of Payments Statistics and

External Reserves Division and subsequently

amended and agreed with Italy. Enquiries of

a general nature should be addressed to the

Press Division of the ECB. Enquiries specific

to Italy should be addressed to:

Mr. Francesco Vincenzo Loi

Ufficio italiano dei cambi

Statistics Department

Via Quattro Fontane, 123

I-00184 ROMA

Italy

Tel.: (0039) 06 466 34 354

Fax: (0039) 06 466 34 629

E-mail: loi@uic.it

Mr. L. Federico Signorini

Banca d’Italia

Research Department

Via Nazionale, 91

I-00184 ROMA

Italy

Tel.: (0039) 06 479 23 713

Fax: (0039) 06 479 23 611

E-mail:

signorini.luigifederico@insedia.interbusiness.it
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STATEC

Director

Deputy
Director

I. General Services

II. Computer and
Databanks Section

IV. Foreign Economic
Relations Section

V. Statistics of Non-Agricultural
Enterprises

VI. Employment Statistics

VII. Consumer Prices, Industrial 
Indicators, Agricultural Statistics

VIII. National Accounts

Foreign Direct
Investment

Balance of 
Payments Data

III. Trade Statistics

IX. Economic Projections,
Macroeconomic and Economic 
Models, Economic Policy,
International Organisations
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2 Institutional aspects

2.1 Introduction

Until 31 December 2001, information on

external payments in Luxembourg was

collected by the Institut belgo-luxembourgeois

du change (IBLC), which received data mainly

from credit institutions. These data served

to establish balance of payments (b.o.p.)

statistics for the Belgian-Luxembourg

Economic Union (BLEU). At the beginning of

Stage Three of Economic and Monetary

Union, the Governments of Luxembourg and

Belgium took the decision to terminate the

activities of the IBLC on 1 January 2002.

From that date onwards, Belgium and

Luxembourg have established separate b.o.p.

accounts.

2.2 Legislative provisions

The regulations currently in force are the

Grand-Ducal Decree of 10 November 1944

(as amended), which relates to exchange

controls, the Grand-Ducal Execution

Regulation of 19 July 1997, which relates to

foreign payments and the b.o.p., and the

Ministerial Decree of 13 November 1998,

which relates to the publication of the IBLC

rules to be applied by the reporting agents.

In 2000, some changes were made to the

above-mentioned Grand-Ducal Decree.

Under the law, dated 28 June 2000, modifying

the Grand-Ducal Decree of 10 November

1944 (as amended), the Banque centrale du

Luxembourg (BcL) and the Service Central de

la Statistique et des Etudes économiques

(STATEC) are jointly responsible for

establishing the b.o.p. The elaboration of a

data collection system, including the

associated methodology, concepts and

definitions, has been established by common

agreement.

The BcL is responsible for establishing the

financial account and Luxembourg’s

international investment position (i.i.p.), as

well as for the evaluation of the investment

income statement. The BcL is also in charge

of the information system for data

management. STATEC is responsible for

establishing the capital account and the

current account (with the exception of the

investment income item), as well as for the

survey on foreign direct investment positions.

The following table summarises the allocation

of responsibilities between the two

institutions:

Area of responsibility              Institution in charge

Current account minus income
on investments STATEC

Income on investment BcL
Capital account STATEC
Financial account BcL
Foreign direct investment survey STATEC
International investment position BcL

STATEC and the BcL have decided that

relations with the reporting agents belonging

to the financial sector are the responsibility

of the BcL, whereas all remaining reporting

agents are the responsibility of STATEC.

2.3 Internal organisation

(i) BcL

The Statistics Division of the BcL is in

charge of establishing statistical data in

the area of the b.o.p. and the financial

accounts as well as money and banking

statistics. The Balance of Payments

Section of the Statistics Division has

developed the infrastructure necessary

to compile the Luxembourg b.o.p. and

i.i.p. for data collected as from 1 January

2002. The section has also communicated

the new reporting requirements to the

reporting agents of the financial sector

and maintains contacts with them. It is also

in charge of compiling those components of

the b.o.p. for which the BcL is responsible

(see shared responsibility with STATEC).

(ii) STATEC

STATEC is responsible for centralising

all statistical information and for co-
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ordinating Luxembourg’s statistical

system. STATEC is represented in the

main decision-making bodies at the level

of the European Commission (Eurostat).

STATEC comprises eight sections, one

of which – the Foreign Economic Relations

(Statistics) Section – was responsible from

1995 to 2001 for compiling foreign direct

investment stock data and the b.o.p.

current account of Luxembourg.

Since 1 January 2002, this section has

been in charge of compiling those

components of the b.o.p. for which

STATEC is responsible (see shared

responsibility with BcL) and establishes

and maintains contacts with reporting

agents of the non-financial sector.

2.4 External co-operation

See Sub-sections 2.3 and 2.5.

2.5 Users

The national compilers – the BcL and

STATEC – are responsible both for reporting

to international organisations and for

publishing all related statistics. The BcL

mainly reports to the ECB, the International

Monetary Fund (IMF), and the Bank for

International Settlements (BIS). STATEC

liaises with EUROSTAT, the Organisation for

Economic Co-operation and Development

(OECD) and the UN Division for Statistics.

3 Statistical system

3.1 Type of collection system

The present system is based on the principles

of the IBLC system. The collection system

used to report statistical data for the b.o.p.

is an “international transactions reporting system

(ITRS) of the open type”, which is based on

the collection of settlements. Credit

institutions have to inform the BcL of foreign

payments made on behalf of their customers

as well as those realised for their own

account. Residents who make external

transactions which are settled without

resorting to resident credit institutions must

declare these transactions either to the BcL

or to STATEC, depending on the sector

involved.

The compilers also make use of different

other sources. For some components of the

current account, administrative sources are

used:

– compensation of employees (social

security information);

– transactions with European institutions;

– insurance data from the supervisory

authority for insurance companies.

The flows of the MFI sector relating to

portfolio investment and other investment,

are derived from the balance sheets of MFIs.

Furthermore, for portfolio investment, some

flow data are adjusted on the basis of specific

statistics from general government. In

addition, for flows of direct investment, some

adjustments are made on the basis of

information taken from specialised media.

Within the framework of the i.i.p., stock data

are used for the banking sector and general

government, as well as stock exchange

information for the adjustment of prices

relating to portfolio investment.

For the reserve assets component of the

b.o.p., as well as for the new international

reserves template and the corresponding i.i.p.

components, data provided directly by the

Accounting Section of the BcL are used.

Very generally, the collection system can be

summarised as a four-pillar system

comprising:

– direct reporting;

– administrative sources;
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– other statistical sources (e.g. trade,

travel, MFI balance sheet statistics); and

– settlements information for all transactions

not covered by the first three sources.

For the time being, this four-pillar approach

seems to be the optimal combination in order

to reach best quality for statistics and lowest

burden for respondents.

3.2 Reporting agents

(i) Banks: These are banks and other

financial institutions, as defined in the

Second EU Banking Directive. Coverage

is extended to include non-bank

institutions so as to cover the Monetary

Financial Institution (MFI) sector. The

“Comptes Chèques Postaux” of

Luxembourg (CCPL), is assimilated to a

financial institution for b.o.p. reporting

purposes. Banks are required to report

external transactions undertaken on

behalf of their customers and for their

own account (also see Sub-section 3.3).

These reports are of the “open” type

and are established on a daily basis and

in the original currencies.

(ii) Direct respondents: Enterprises have to

report all external transactions settled

through a channel other than resident

credit institutions directly to the BcL or

STATEC. This reporting covers bank

accounts abroad, netting procedures and

current accounts. General direct

respondents (GDRs) report directly to

the BcL or STATEC on all transactions

with non-residents. These reports are

denominated either in the original

currencies or in euro.

(iii) Monetary authorities: The BcL provides

data on reserve assets and other

transactions of the monetary authorities.

Within the framework of the relevant

legislation, the BcL and STATEC are

authorised to organise surveys for the

compilation of the b.o.p./i.i.p. At the moment,

two surveys are being carried out, namely

one on trade credits and one on foreign direct

investment (inwards and outwards), which

cover stock and flow data on equity capital,

results, dividends, loans, interest payments

and commercial credits, as well as some

other economic data on each direct

investment relationship.

3.3 Thresholds

Exemption and justification thresholds are

applied in the Luxembourg collection system.

An exemption threshold of E12,500 is applied

to both inpayments and outpayments. Below

this threshold, no reporting is required for

transactions by third parties settled through

banks. For transactions above this exemption

threshold, the identification of the resident

transactor, the economic nature, the

currency and the amount of the transaction,

as well as the country of residence of the

counterpart have to be reported. For reports

on outgoing payments, written justification is

required for amounts in excess of E12,500,

given that this information should be readily

available as customers have to fill in a

payment order for the bank. In view of the

fact that written justification is far more

burdensome in the case of incoming

payments, the threshold for written

justification is E625,000.

3.4 Availability of data

Monthly, quarterly and annual data for

Luxembourg are available from January 2002

onwards.

A complete Luxembourg b.o.p. (quarterly and

annual data) will include most of the major

IMF standard components.

3.5 Timeliness

The reporting banks have to submit their

daily reports within five working days. Direct
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the ECB. The revision process is carried out

at quarterly and annual frequency. The

revision of a year or a quarter involves the

revision of every month concerned.

Month Quarter Year

M  +  6 weeks Q  +  3 M Y  +  3 M
Q  +  6 M Y  +  9 M

Y  +  15 M

The time periods given for reporting are as

from the end of the month, quarter or year

concerned.

3.9 Publication

The current national presentation of the

Luxembourg b.o.p. is, in principle, in line with

the fifth edition of the IMF Balance of

Payments Manual (BPM5).

Publication was initiated on a quarterly basis

in 2002.

The figures for the Luxembourg b.o.p. will

be available on the BcL and STATEC websites

(www.bcl.lu and www.statec.lu respectively).

The main users of the b.o.p./i.i.p. data are

the BcL’s Economic Research Section,

STATEC’s National Accounts Division,

STATEC’s “service de conjoncture”,

international organisations, banks, ministries,

professional associations, embassies,

researchers and students.

As from 2003, Luxembourg will participate

in the Special Data Dissemination Standards

(SDDS) system; until then, the release dates

for data on the b.o.p./i.i.p. and reserve assets

will be published in advance.

4 Monthly balance of payments

4.1 Availability of monthly b.o.p. data

The monthly b.o.p. data are available within

the six-week time period; however, these

data have a lower degree of reliability and

coverage and are completed using estimates

for certain missing respondents.

The level of the reporting provided by banks

in the field of flow data is satisfactory

considering the six-week deadline.

4.2 Estimation methods for monthly

b.o.p. data

4.2.1 For goods

Trade statistics are used for the “goods”

component of the b.o.p. These trade statistics

are not taken over as such, but are adjusted

in order to adapt them to BPM5. Missing

data are estimated and imports are valued

on an f.o.b. basis. There is no seasonal

adjustment.

4.2.2 For services

Financial services are included on the basis

of the settlement system plus estimates for

commissions and administration fees on

collective investment institutions (CIIs)

assigned to non resident investors.

For travel, the main sources are surveys,

other statistics and administrative sources.

The other services items are mainly covered

by settlement data, other statistics and

administrative sources.

4.2.3 For investment income

The procedure for estimating reinvested

earnings is mainly based on the survey of

foreign direct investment, which is an annual

survey. The procedure aims at fixing the rate

of reinvested earnings to be applied to the

total direct investment figure.

Income on portfolio and other investment

results from the same method as follows:
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– detailed monthly stock positions for

banks and CIIs, broken down by country

and instrument, are estimated. These

estimates are based on monthly,

quarterly and yearly sources;

– monthly benchmark yields, broken down by

country and instrument, are applied to the

detailed stocks for the estimation of income.

The treatment of investors’ income in the

resident CIIs differs from this principle. The

total income of CIIs (i.e. all income, including

that of residents) is attributed to the

investors. The geographical breakdown is

based on the trading country and on an

estimation for the part traded in Luxembourg

to non-resident investors.

The income of the government and the central

bank is available from administrative sources.

The income of other sectors, except for that

of CIIs, is provided by the ITRS.

4.2.4 For direct investment

See Sub-section 7.1.

4.2.5 For portfolio investment

The figures are based on the settlement data

collected via the ITRS and received via direct

reporting agents.

4.2.6 For financial derivatives

For financial derivatives and other

investment, no specific estimates are made.

The available data are taken from the ITRS,

in which ad hoc transaction codes are

identified in order to isolate those

components. No further adjustments are

made to ensure that derivatives fulfil the

required methodology for options and futures.

4.2.7 For other investment

The figures are based on the settlement data

collected via the ITRS and MFI balance sheets.

The ITRS provides data on the MFI sector

and other sectors (excluding the central bank

and the government) as a whole. The

allocation between both sectors is obtained

according to MFI balance sheets.

5 Investment income

5.1 Specific features of data collection

5.1.1 General

The reporting system is based on a sectoral

approach in order to focus on the main entities

involved in b.o.p. income. These entities are

the resident banks and CIIs for which monthly

stocks are available. Specific sources for

government, the BcL and other residents

complete the data collection system for income.

5.1.2 Income on direct investment

Reinvested earnings are included. The

estimate of dividends is based on the

calculation of gross dividend yields for the

major partner countries, as applied to

existing stocks of equity capital.

5.1.3 Income on portfolio investment

Income is calculated on the basis of stock

data, together with benchmark yields on a

monthly basis (see Sub-section 4.2.3). Taking

into account the calculation process, all

instruments are treated in the same way, i.e.

there is no specific treatment for different

types of bonds (e.g. zero-coupon bonds or

indexed bonds).

Income on resident CIIs is compiled on the

basis of stock data. The total income of CIIs is

attributed to the investors (see Sub-section

4.2.3).
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The geographical breakdown on the credit

side is mainly made according to the

residency of the issuer. On the debit side,

flows are allocated to the trading country of

the securities. An exception is made for

resident holders other than CIIs in the other

sectors, for which the geographical

breakdown is done accordingly to the

country of payment.

5.1.4 Income on other investment

For the loan and deposit components of

other investment, income is computed in the

same way as for portfolio investment.

Furthermore, certain income transactions are

not registered, such as the share of interest

in financial leasing.

5.2 Definitions

Definitions are in line with the BPM5,

except for the deviations set out in Sub-

section 5.3. All financial derivatives are

treated as such, including those on interest

rates. Dividends are recorded as of the

date they are payable.

5.3 Deviations from agreed definitions

A deviation relates to income on bonds and

notes between affiliates, which is recorded

as portfolio investment income since the

underlying transactions in the financial

account cannot be recognised as direct

investment transactions.

5.4 Gaps

None.

5.5 Intended harmonisation

None.

5.6 Estimation methods

See Sub-section 4.2.3.

6 Capital account

6.1 Specific features of data collection

Data collection forms part of the general

reporting system (see Sub-section 3.2). For

public transfers, extensive use is made of

administrative sources.

6.2 Definition

The definition of the capital account is in line

with the BPM5 and the harmonisation

proposals made by the ECB’s Working Group

on Balance of Payments and External

Reserves Statistics and its predecessor. The

distinction between current and capital

transfers is made by using different

transaction codes in the collecting system, in

line with the BPM5 criteria.

6.3 Deviations from agreed definitions

None.

6.4 Gaps

None.

6.5 Intended harmonisation

None.
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7 Direct investment

7.1 Specific features of data collection

At present, direct investment in the b.o.p. is

computed on the basis of the information

collected via the ITRS, where specific

transaction codes are used, thus also

providing a split between euro area assets

and non-euro area assets. Furthermore, the

data from the ITRS are compared with the

banking statistics – in order to improve the

quality of the data for the banking sector –

and with balance sheet data and media

information with a view to increasing

coverage and quality.

Geographical allocation is based, in principle,

on the country of settlement. However, in

order to identify the split between intra-

euro area and extra-euro area transactions,

reporting agents are requested to take the

residency of the actual issuers into account.

A yearly survey is organised on foreign direct

investment abroad and in the reporting

economy. Here, the debtor/creditor principle

is fully applied, with the information being

collected for each individual direct investment

relationship. In the event of a change of

ownership of a resident company from a

non-resident to another non-resident direct

investor being revealed by the survey, the

change is recorded in the FDI stocks, but

not in the corresponding b.o.p. flows.

Transactions on equity capital made without

any settlement are registered directly by the

b.o.p. compilers. The valuation of those

transactions is based on official publications,

if available (a prospectus is a statutory

requirement when a transaction is public),

specialised media information and stock

exchange data.

Direct investment transactions settled through

an exchange of shares are recorded at the time

when the exchange of shares takes place.

Valuation of transactions settled through an

exchange of shares is based on the official

estimates of the market price published by

the parties involved.

7.2 Definition

In principle, Luxembourg plans to comply with

the recommendations of the BPM5 and the

harmonisation proposals made by the ECB’s

Working Group on Balance of Payments and

External Reserves Statistics and its predecessor.

The definitions of the different concepts used

in direct investment statistics are in line with

the BPM5 and the OECD benchmark

(threshold of 10% ownership, direct investor,

direct investment enterprise, direct and

indirect relationship).

Cross-border transactions in real estate are

covered.

Special purpose entities (SPEs) are considered

to be ordinary enterprises, regardless of the

type of transactions in which they engage.

As a result, even inter-company transactions

of financing-oriented SPEs are included in

direct investment flows. The transactions

with related banks, such as loans and

deposits, are excluded from direct

investment statistics.

For equity capital, the main information is

based on the related settlements. Those data

are completed, in some cases, by using

information from specialised newspapers or

other documentary sources, or by using the

direct investment survey results, in order to

adjust the equity capital and inter-company

loans item for transactions carried out

without any settlement.

Loans are included regardless of their

maturity, and even cash management

transactions are covered as far as possible.

Offsetting entries for reinvested earnings are

included.
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7.3 Deviations from agreed definitions

Furthermore, trade credits between related

enterprises and credits in respect of issues

of bonds and notes between related

enterprises are not included in direct

investment, but rather in other investment

and portfolio investment respectively.

Transactions in financial derivatives between

affiliates are not included in direct

investment. The direct investment survey will

make it possible to adjust the trade credits

item in the near future, once coverage is

sufficient.

7.4 Gaps

None.

7.5 Intended harmonisation

The survey conducted covers not only direct

investment flows and stocks, but also other

components (earnings, reinvested earnings

and distributed earnings as well as income

on debt and Foreign Affiliated Trade Statistics

(FATS)). The survey is also useful for

reconciliation purposes. The information

obtained from the survey is expected to

rectify most of the deviations and fill the

gaps mentioned, with the exception of

transactions in bonds between affiliates.

Corrections of flows are made on the basis of

the survey results, except in the case of bonds.

7.6 Estimation methods

The information content of the quarterly data

is similar to that of the monthly data. No

specific estimates are made.

8 Portfolio investment

8.1 Specific features of data collection

The source for data collection on portfolio

transactions is the ITRS (settlement data).

The codification used for these transactions

is based on a classification by instrument, by

country of issuer (Luxembourg, euro area or

non-euro area) and by maturity (up to one

year or more than one year). The euro area/

non-euro area split has been produced since

mid-1998, but it is not possible to calculate

this split for data prior to January 2002.

The geographical allocation on the liabilities

side follows the transactor principle (first

counterpart of the settlement) in full. For

the assets side, two types of information are

available: the first counterpart, as in the case

of liabilities, and the issuer in an aggregated

way (euro area/non-euro area split).

For the MFI sector, flows are derived from

the available stock data where the allocation

is made by country of issuer for assets.

For the general government sub-component,

data are obtained from the Treasury

Administration.

There is no separate reporting system for

transactions settled through financial centres,

custodians, etc.: they have to be reported

within the framework of the ITRS. Within

Luxembourg, one important clearing house

operates, namely Clearstream. A large

number of transactions pass through that

clearing house. When Clearstream acts as

custodian, it intervenes in the transactions as

counterpart for both sides of the transaction

involved; this should theoretically result in

large flows with other countries and should

have a serious impact on the geographical

allocation in a number of countries as well.

However, in the national presentation of the

b.o.p., without the geographical breakdown,

those transactions relating to the role of

Clearstream as intermediary between non-

residents are neutralised.
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Finally, trading in loan portfolio

(securitisation of loans) is classified under

portfolio investment.

8.2 Definition

In principle, Luxembourg plans to comply

with the recommendations of the BPM5 and

the harmonisation proposals made by the

ECB’s Working Group on Balance of

Payments and External Reserves Statistics and

its predecessor and to the final report of the

Task Force on Portfolio Investment

Collection Systems.

For securities, the split between domestic

and foreign securities is available, with a

further breakdown into euro area/non-euro

area assets and liabilities.

The collection system provides a single

maturity breakdown; over one year (long-

term) and up to one year (short-term). For

long-term securities, a distinction is made

between equities and bonds; for short-term

securities – money market instruments –

there is no further breakdown by instrument.

Only for domestic issues have separate codes

been created for government and other

issues.

In principle, income, commissions, charges

and fees on portfolio transactions should be

recorded separately in the collection system;

where this is not the case, however, these

items are included in the settlement amount

for the portfolio transaction.

8.3 Deviations from agreed definitions

In general terms, data on portfolio

investment can be considered to be reliable,

although there are some areas in which there

is still some progress to be made.

As yet no offsetting entries are made for

accrued interest.

Transactions in bonds between affiliated

enterprises are recorded under portfolio

investment and not under direct investment

(see Sub-section 7.3).

Another deviation is the problem

encountered when applying the valuation

principle to the market value: the recorded

value is the payment value. Nevertheless, this

should be a good proxy for the market value.

8.4 Gaps

None.

8.5 Intended harmonisation

None.

8.6 Estimation methods

Some estimates based on time series analysis

are made for missing data and lead to some

adjustments, if necessary.

9 Financial derivatives

9.1 Specific features of data collection

With regard to financial derivatives,

Luxembourg has modified the nomenclature

and codes for derivatives in order to

distinguish between option-type derivatives

and others (forward, interest and currency

swaps, and futures). For the former, a

supplementary breakdown has been

introduced in order to produce a split

between assets and liabilities according to

the issuer.

The geographical counterpart is the

counterpart in the transaction, because the

counterpart is usually the market itself in the

case of organised markets.
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9.2 Definitions

The definitions used for the instruments are

in line with the BPM5. Nevertheless, no

distinction is made by type of margin; all are

included in financial derivatives.

9.3 Deviations from agreed definitions

The BcL and STATEC comply with the

recommendations of the BPM5 and the

harmonisation proposals made by the

Working Group on Balance of Payment and

External Reserves Statistics and its

predecessor.

All types of margins are included in financial

derivatives.

9.4 Gaps

None.

9.5 Intended harmonisation

None.

9.6 Estimation methods

None.

10 Other investment

10.1 Specific features of data collection

Information on the MFI sector is based on the

assets and liabilities data of the banking sector

(to be extended to non-bank MFIs), and on the

general collection system for the other sectors.

Data on trade credits are covered by a

quarterly survey, from which a sectoral

breakdown can be obtained. The survey

provides end-quarter information on assets

and liabilities related to transactions on goods

and services for selected companies.

For the MFI sector, the flow data are derived

from stock data (contained in their balance

sheet reporting). There is an instrumental

split between loans and deposits, and a

sectoral breakdown is also available. The

geographical breakdown can be provided, as

well as a maturity split (based on the initial

maturity of up to one year or more than one

year). All these breakdowns are available for

all periods (monthly, quarterly and annually).

The breakdown into extra-euro area and

intra-euro area bop flows is derived from

the geographical breakdown available in the

balance sheets of the MFIs for both assets

and liabilities.

Transactions settled via TARGET are

registered by the intervening MFIs in the

same way as other cross-border settlements.

In the organisation of the reporting

procedures, the BcL, as the operator of

TARGET, is considered to be a second

intervening MFI. As a result, interbank

transactions are registered between the BcL

and the domestic MFI that intervenes for the

resident counterpart, using neutral codes.

10.2 Definition

In principle, Luxembourg plans to comply

with the recommendations of the BPM5 and

the harmonisation proposals made by the

ECB’s Working Group on Balance of

Payments and External Reserves Statistics and

its predecessor.

Repo transactions are included in other

investment, where they are recorded as

loans. This instrument, which is used by the

banking sector, is very important; most of

these transactions are genuine repos,

although sale and buy-back transactions also

occur. By contrast, bond lending is not very

well-developed. Trading in loan portfolios
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does take place, but is not yet very significant;

it is treated as portfolio transactions.

Variations on short-term claims and liabilities

between affiliated companies are classified

under the direct investment component.

10.3 Deviations from agreed definitions

Trade credits between related enterprises

are included in other investment.

10.4 Gaps

None.

10.5 Intended harmonisation

The direct investment survey will be used to

record trade credits between affiliated

enterprises under direct investment.

10.6 Estimation methods

Some estimates based on time series analysis

are made for missing data and may lead to

some adjustments, if necessary.

11 Reserve assets

11.1 Specific features of data collection

Part of the general reporting system (see

Sub-section 3.2).

11.2 Definition

The information is obtained from the

Accounting Department, where no problems

relating to confidentiality are encountered in

providing breakdowns.

Financial derivatives are recorded on a net

basis. Embedded financial derivatives are

recorded together with the underlying

financial instruments and are not recorded

and valued separately.

All transactions in reserve assets are

registered at market prices and converted

into euro using the market exchange rates at

the time of the transaction.

11.3 Deviations from agreed definitions

No significant deviations.

11.4 Gaps

Data availability does not pose a problem.

The instrumental breakdown is not currently

available.

11.5 Intended harmonisation

None.

12 International investment position

12.1 Specific features of data collection

Luxembourg will produce its first i.i.p. in

2003. The production of an i.i.p. within nine

months implies that many data will be of a

provisional nature. With a view to including

the results of stock data from ad hoc surveys,

the period of nine months is too short,

considering that it takes almost this long to

collect the data; for direct investment stocks,
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for instance, a minimum of 12 months is

needed to produce a first set of reliable

data. A fully updated methodology and

processing is under development, to become

fully operational in 2003.

The following sources will be used to compile

the i.i.p. data:

(i) stocks:

– banking sector: portfolio investment

(equities, long-term debt instruments and

money market instruments) and other

investment (short-term and long-term

loans and deposits);

– general government: portfolio investment

(government bonds) and other

investment;

– monetary authorities (reserve assets and

other assets);

(ii) flows:

– banking sector: direct investment;

– other sectors: all items.

The breakdowns by sector and by instrument

will be based on the data sources. With the

exception of the banking sector’s assets, no

euro area/non-euro area breakdown is

possible for stock data unless the survey

results are used.

There are no plans at present to produce

quarterly data.

12.2 Definitions

12.2.1 General

The definitions for the i.i.p. items refer to

the BPM5, as do the definitions for the

respective b.o.p. items.

The reconciliation process will be based

either on stocks or on the accumulation of

flows, depending on the item concerned.

12.2.2 Direct investment

The directional principle will be applied.

12.2.3 Portfolio investment

See Sub-section 12.2.1.

12.2.4 Financial derivatives

Financial derivatives will be computed on the

basis of accumulated flows; therefore, no

valuation of market prices will be carried out

for the resulting stocks.

12.2.5 Other investment

See Sub-section 12.2.1.

12.2.6 Reserve assets

Stocks of reserve assets will be compiled in

co-operation with the Accounting Section of

the BcL.

12.3 Deviations from agreed definitions

See the b.o.p. financial account.

12.4 Gaps

See the b.o.p. financial account.

12.5 Intended harmonisation

See the b.o.p. financial account.

12.6 Estimation methods

None.



243E C B  •  E U  B a l a n c e  o f  p a y m e n t s  s t a t i s t i c a l  m e t h o d s  •  N ov e m b e r  2 0 0 2

Chapter 4.9 Luxembourg

13 Administration

13.1 Titles of publications

Banque centrale du Luxembourg:

Annual report

Bulletin (quarterly)

STATEC:

Bulletin

“Note de conjoncture” (quarterly)

“Annuaire statistique” (annual)

Website: www.statec.lu

13.2 Contributors

This country information was set up by the

ECB’s Balance of Payments Statistics and

External Reserves Division and subsequently

amended and agreed with Luxembourg.

Enquiries of a general nature should be

addressed to the Press Division of the ECB.

Enquiries specific to Luxembourg should be

addressed to:

Mr. Germain Stammet

Banque centrale du Luxembourg

Boulevard Royal 2

L-2983 LUXEMBOURG

Luxembourg

Tel.: (00352) 47 74 4279

Fax: (00352) 47 74 4920

E-mail: mes@bcl.lu

Mr. Guy Schuller

STATEC

Boulevard Royal 6

B.P. 304

L-2013 LUXEMBOURG

Luxembourg

Tel.: (00352) 478 4271

Fax: (00352) 46 42 89

E-mail: guy.schuller@statec.etat.lu
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2 Institutional aspects

2.1 Introduction

De Nederlandsche Bank has been responsible

for compiling full balance of payments (b.o.p.)

statistics since 1945. It compiled the first full

b.o.p. for 1946.

2.2 Legislative provisions

Until 1981 the legal basis for the collection

of b.o.p. data was the Foreign Exchange

Decree of 1945, which established a general

prohibition principle that required prior

permission for all cross-border transactions.

The exchange control regime gradually

became more flexible, with a growing list of

exceptions to the general prohibition against

cross-border transactions. In principle, the

External Financial Relations Act of 1981

permits all external transactions unless these

are explicitly prohibited. The legislation

imposed a general obligation on banks and

non-banks to report their external positions

and all transactions that are settled on the

accounts held with/by non-residents. In

return, full confidentiality is ensured. In 1994

the External Financial Relations Act was

revised to enable De Nederlandsche Bank to

exchange confidential data within the ESCB.

2.3 Internal organisation

All the statistical activities of De

Nederlandsche Bank are centralised in the

Statistical Information and Reporting

Department. The Statistical Information and

Reporting Department consists of three

sections – the Financial Information Section,

the IT and Support Section and the Balance

of Payments (BoP) Section. Around 70 of the

150 staff members are involved in the

compilation of b.o.p. statistics. The BoP

Section is further divided into an account

management and reports unit, a compilation

unit and an analysis unit.

The account management and reports unit

of the BoP Section, with around 40 staff

members, receives data from all reporting

agents and gathers information from a

reporting population of approximately 2,000

companies. In addition, special financial

institutions (SFIs) account for approximately

3,500 companies. Around 100 banks account

for some 60-65% of the total turnover. If

problems are detected in the data, the

reporting institutions are contacted for

clarification.

The IT and Support Section is responsible

for processing and aggregating information

via an elaborate system. The data are coded

in-house, using a sophisticated, fully-

automated process which searches for

identifying character strings within the

alphabetical descriptions of reported

transactions. Approximately 200 codes are

available for settlement data and around 160

are available for transactions data.

Approximately half of the section (15 staff

members) deal with b.o.p. statistics.

The compilation unit is responsible for the

final compilation of the b.o.p. and deals with

aggregated information and produces tables

and graphs. The analysis unit checks the

plausibility of figures and is responsible for

methodological issues. It is also responsible

for maintaining contact with both internal

and external end-users of information. The

compilation unit has eight staff members,

while the analysis unit has seven.

2.4 External co-operation

De Nederlandsche Bank draws up the goods

account in co-operation with Statistics

Netherlands (CBS), which provides trade

statistics (intra and extra-EU trade). Data

provided by the CBS are adjusted for the

c.i.f./f.o.b. margin and transformed into

information on a transactions basis according

to definitions set out in the 5th edition of

the International Monetary Fund (IMF)
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Balance of Payments Manual (BPM5). When

the Intra-Community Trade Statistical System

(Intrastat) was introduced, the quality of

trade statistics diminished, thus causing

integration problems. The CBS National

Accounts Department makes substantial

corrections to trade data, and De

Nederlandsche Bank takes over these

corrections. De Nederlandsche Bank

provides the CBS with statistics on income,

services and financial transactions needed for

the compilation of the national and financial

accounts.

There are many platforms on which statistical

issues are discussed with the CBS. As far as

the b.o.p. is concerned, De Nederlandsche

Bank holds regular meetings with the CBS

and the Central Planning Bureau or CPB (the

part of the Ministry of Economic Affairs

which deals with macroeconometric models).

Issues such as data quality and coverage,

volume and price indices, and the choice of

solutions are covered. Frequent meetings are

held with the CBS National Accounts

Department to reconcile discrepancies in the

current account between the national

accounts and the b.o.p. Differences in

numbers cannot be explained fully by

differences in definitions, partly owing to the

use of different sources.

2.5 Users

Links with international organisations

generally focus on the dissemination of Dutch

b.o.p. data and methodological issues. The

CPB generally uses national accounts data,

although data from De Nederlandsche Bank

are also used in the short term and for

forecasts. The b.o.p. is also used as input for

the Rest of the World (ROW) account

compiled by the CBS. Detailed b.o.p. data

are obtained from De Nederlandsche Bank,

especially on a quarterly basis.

Data are supplied to international

organisations, such as the ECB, the Statistical

Office of the European Communities

(Eurostat), the Organisation for Economic

Co-operation and Development (OECD), the

IMF and the Bank for International

Settlements (BIS), on a regular basis.

3 Statistical system

3.1 Type of collection system

The Dutch data collection system is a “closed

settlement system”. All changes in the external

accounts of individual banks or non-banks are

explained by the full reporting of transactions

(flows). The balance of the external accounts at

the beginning of the period plus the transactions

during the period equal the balance at the end

of the period. The general reporting system is

complemented by other sources, namely

“transactions” data: the CBS supplies trade

statistics; and the Government reports on

current and capital transfers.

3.2 Reporting agents

(i) The banking sector: De Nederlandsche

Bank is provided with self-balancing

reports on nostro and loro accounts for

banks’ own transactions and with A and

B forms for clients’ transactions.

(ii) The non-banking sector: enterprises are

required to provide self-balancing

statements on accounts held with non-

residents, including opening and closing

positions, with a breakdown of

movements showing total receipts and

payments per type of transaction and

country. The information reported

includes bank accounts abroad, inter-

company current accounts and

participation in international clearing/

netting systems. There is also an annual

survey of foreign direct investment

stocks covering approximately 80% of the

total, and a full survey every two years.

Settlements which do not involve actual
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payments are also reported. Enterprises

include SFIs, mainly finance and holding

companies, which are subject to special

reporting requirements.

(iii) Monetary authorities: De Nederlandsche

Bank reports on reserve assets and other

holdings as well as on transactions of its

clients (which include government

agencies).

(iv) General government: reports are provided

on capital and current transfers (mainly

EU and foreign aid).

(v) The Central Bureau of Statistics: monthly

trade figures are provided. These were

originally based on customs information

and, from 1993 onwards, figures for

intra-EU trade are based on direct

reporting by importing/exporting

enterprises.

3.3 Thresholds

For banks, payments and receipts of domestic

bank customers above a simplification

threshold of or e12,500 are reported by the

customers themselves (but are collected

by the banking sector), stating the nature of

the transactions. For transactions up to

e50,000, banks report any information

which is available without having to ask

customers.

For non-banks, there is a monthly reporting

obligation for enterprises (or groups of

affiliated enterprises) reporting an annual

turnover on foreign accounts above e100

million. Enterprises (or groups of affiliated

enterprises) with an annual turnover on

foreign accounts below e100 million are

exempt from reporting.

3.4 Availability of data

A complete b.o.p. is available on a monthly

basis, with a full geographical breakdown,

after approximately six weeks on a

transactions basis. These data contain

estimations for trade in goods, reinvested

earnings, the sectoral breakdown for

portfolio investment assets and short-term

trade credits (see Sub-section 4.2). For the

quarterly data, available after three months,

real data is substituted for trade in goods

and the sectoral breakdown for portfolio

investment assets.

3.5 Timeliness

As far as banks are concerned, almost all are

timely reporters. However, some minor

banks are not. Late reports are generally

processed after one month. Non-banks are

more likely to report late on their foreign or

inter-company accounts, after one month.

This implies that a monthly b.o.p. on a cash

basis is produced after six weeks. Late

reporting is generally processed by revising

data for the month affected by the untimely

report. There are many small companies

which report late without this having a

significant impact on figures.

3.6 Compilation frequency

The Dutch b.o.p. is compiled on a monthly

basis.

3.7 Data controls

There are different levels of data controls

which are linked to the level of aggregation

of data. The Account Management and

Reports unit conducts the first level of

checks. The controls are performed at a

micro-level of individual transactions and

reporting institutions. An example of these

could be checks on loans, to verify whether

repayments eventually exceed the balances

drawn, or checks conducted on direct

investment figures; flow data have to be

consistent with the annual survey on stocks.

At the second level, controls on aggregate

data are carried out by the Compilation and

Analysis units. Unexpected results trigger an
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analysis of suspicious figures, usually uncovering

errors at a lower level of aggregation. This is

done in four so-called analysis groups, each

of which tackles problems relating to a

certain account of the b.o.p. The analysis

groups include staff from all three units

within the BoP Section. De Nederlandsche

Bank uses a management information system

for b.o.p. reporting, which determines

whether or not companies have reported,

and whether reminders have to be sent.

3.8 Revision policy

The b.o.p. data are revised and corrected as

new information becomes available. This

happens on an ongoing basis. The revisions

and corrections appear in the data only when

the b.o.p. is compiled anew, which is done

Table 1

Reporting scheme for b.o.p. and i.i.p. data collection for the Netherlands

Target respondent
population
(e.g. MFIs, enter-
prises, etc.)

Balance of payments:
MFIs

MFIs

Enterprises

Enterprises

Enterprises

I.i.p.:
Enterprises

Special financial
institutions

Custody Banks

Banks and clearing
agencies

Name of reporting
form

NB/LR forms

A/B forms

HI form

M1 form

M2 form

DIU/DIO

BFI survey

Depotenquête
(8037-8039)

Positions in financial
derivatives (8050)

Contents of reporting form

Nostro and loro accounts

Client transactions

Accounts held abroad

Registration of accounts held
abroad

Transactions not settled through
accounts

Direct investment (equity)

Balance positions

Portfolio investment

Financial derivatives

Frequency of
reporting

Monthly

Monthly

Monthly

When the account
is opened

Monthly

Yearly

Yearly

Yearly

Quarterly

Timeliness (number
of days for submis-
sion after the end of
the reference period)

15 working days

15 working days

15 working days

15 working days

15 working days

5 months

5 months

4 months

20 working days

once a month. Most revisions and corrections

are captured within a quarter and tend to

tail off thereafter.

3.9 Publication

The titles of the publications produced by de

Nederlandsche Bank and the URLs of the

internet websites on which data on b.o.p.

statistics are published are listed in Sub-

section 13.1. A release calendar is also

available on the statistics website.
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4.1 Availability of monthly b.o.p. data

De Nederlandsche Bank provides monthly

b.o.p. data for all the requested items. A

euro area/non-euro area breakdown is

available as well as a split by euro area assets

and euro area liabilities for portfolio

investment. For financial derivatives, transactions

are not separately collected for assets and

liabilities. In line with IMF proposals, receipts

are recorded as transactions in assets and

payments as transactions in liabilities. A

preliminary b.o.p. on a transactions basis is

compiled after six weeks on the basis of

estimations for trade in goods, reinvested

earnings, the sectoral breakdown for portfolio

investment assets and short-term trade credits.

No estimations are made for non-response.

Coverage is usually sufficiently high after six

weeks.

4.2 Estimation methods for the

monthly b.o.p.

Data for the monthly b.o.p. data are

estimated for trade in goods on a

transactions basis, and estimation is used for

reinvested earnings, based on direct

investment, and for short-term trade credits.

4.2.1 For goods

The CBS compiles the external trade

statistics by collecting customs documents

for extra-EU trade statistics and referring to

the Intrastat collection system for the intra-

EU statistics. When trade data from the CBS

are not available within six weeks, data

for the goods item are estimated by

extrapolating growth rates from previous

months. The geographical breakdown is

based on that of the trade data of the

previous year. Both intra-EU and extra-EU

trade statistics are compiled following the

country-of-consignment principle. A historical

c.i.f./f.o.b. margin is extrapolated on the

basis of current developments in gross

turnover of cross-border freight transportation.

C.i.f./f.o.b. margins are updated monthly. The

geographical breakdown is based on

merchandise trade and distance.

Preliminary trade data on a transactions basis

are usually available after seven weeks. The

data are then revised twice: after the end of

the quarter and after the end of the year.

4.2.2 For services

No estimations are made for services. All data

are collected through the settlement system.

4.2.3 For investment income

Reinvested earnings, which are included both

in the income account and in the financial

account, are estimated for the current year

as the average of reinvested profits over the

previous five years. The figures are revised

once the actual data on reinvested earnings

have been collected through the survey on

direct investment, which is conducted once a

year.

4.2.4 For direct investment

See Sub-section 4.2.2.

4.2.5 For portfolio investment

The sector breakdown between MFIs and

non-MFIs is estimated for the monthly b.o.p.

MFI transactions are derived from data on

positions from Money and Banking Statistics

for the most recent quarter. Non-MFI

transactions are derived as a residual.

4.2.6 For financial derivatives

No estimates are used.

4 Monthly balance of payments
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credit (on the liabilities side) to imports. The

model’s results effectively mimic an inventory

process, whereby trade credits supplied and

demanded in a given month are compiled

from trade credits from the same month

plus a certain percentage of the trade credits

from previous months. The percentage used

declines for months further back, so as to

take redemption into account.

5.1.4 Income on other investment

See Sub-section 5.1.1.

5.2 Definitions

De Nederlandsche Bank complies with most

of the recommendations set out in the BPM5

and the harmonisation proposals made by

the Working Group on Balance of Payments

and External Reserves Statistics. In particular,

cross-border income from real estate is

identified separately.

5.3 Deviations from agreed definitions

There are no serious deviations from agreed

definitions.

5.4 Gaps

No data are collected for income on money

market instruments (either paid or received)

or for reinvested income from investments

in foreign collective investment institutions.

No data are available on income from trade

credits, although the amounts involved are

deemed to be relatively small.

5.5 Intended harmonisation

No further harmonisation efforts are planned.

4.2.7 For other investment

No data on short-term trade credits are

collected through the settlement system. All

data for this item are estimated. The

estimates are made using an econometric

model which relates the supply of short-

term trade credit (on the assets side) to

exports and the demand for short-term trade

5 Investment income

5.1 Specific features of data collection

5.1.1 General

The collection of data on investment income

is part of the general reporting system (see

Sub-section 3.2).

Dividends are recorded as of the date they

are paid.

5.1.2 Income on direct investment

Data on reinvested earnings are collected

through the annual survey on direct

investment. In general, the estimated

reinvested earnings are replaced by results

from the survey when stock data for direct

investment are updated. This is done several

times in the course of processing the survey

to prepare data for Eurostat and the ECB.

5.1.3 Income on portfolio investment

See Sub-section 5.1.1.

No difference is made in the system between

normal shares and shares in collective

investment institutions. Income from shares

in collective investment institutions is

therefore treated as dividend income and is

recorded when paid.
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5.6 Estimation methods

Reinvested earnings from direct investment

are estimated as the five-year moving average

of reinvested earnings in the previous years.

Income from bonds and notes is transformed

into data according to the accruals principle,

using seasonal adjustment.

6 Capital account

6.1 Specific features of data collection

Part of the general reporting system (see

Sub-section 3.2). The distinction between

current and capital transfers according to

the BPM5 is problematic, since it requires

information on the use of funds abroad which

is generally not available. De Nederlandsche

Bank uses information from the European

Commission (Eurostat) on European

Commission accounts to provide a

reasonable estimation of this distinction.

6.2 Definition

In principle, De Nederlandsche Bank

complies with the recommendations set out

in the BPM5 and the harmonisation proposals

made by the Working Group on Balance of

Payments and External Reserves Statistics.

6.3 Deviations from agreed definitions

The acquisition/disposal of non-produced

non-financial assets item cannot be

distinguished from the use of these assets

and these are jointly included in the services

account. All aid to developing countries is

included in the b.o.p. under current transfers.

6.4 Gaps

Coverage is poor in the case of other

sectors.

6.5 Intended harmonisation

No further harmonisation efforts are

planned.

7 Direct investment

7.1 Specific features of data collection

De Nederlandsche Bank collects data on inward

and outward direct investment flows through

the general reporting system which identifies

them separately. Information is stored on

participation in capital, equity-related

investments, (inter-company) credit and changes

in current accounts. The survey on foreign

direct investment stocks is alternately a survey

of the complete population and of the top strata

(covering around 80% of the population). This

ensures nearly full annual coverage of direct

investment stocks.

The geographical breakdown is based on the

residency of the actual issuers (i.e. debtor/

creditor principle). Financial derivatives

between affiliates (excluding the MFI sector)

are not identified separately and are included

under financial derivatives.

Direct investment transactions settled via the

exchange of shares are recorded on the basis

of special forms (so-called M2s) since no

settlements take place. When a transaction is

reported, it is usually recorded in the month

when the exchange of shares took place. The

transaction is valued according to the prices of

the shares agreed by the parties involved or the

actual market price, if available. The direct

investment survey provides a check on the

coverage of these transactions.
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7.2 Definition

De Nederlandsche Bank complies with the

recommendations set out in the BPM5 and

the harmonisation proposals made by the

Working Group on Balance of Payments and

External Reserves Statistics.

7.3 Deviations from agreed definitions

The 10% rule is not strictly adhered to. In

the Netherlands direct investment is assessed

according to effective control. This treatment

does not lead to significant deviations from

the agreed concepts. If a large investment is

found to bear the features of a direct

investment, the investor will be consulted.

Furthermore, the directional principle is not

applied to the recording of reverse equity

investment (i.e. investment by the direct

investment enterprise in its direct investor).

However, investigations have shown that

reverse equity investments are not common

and do not involve significant funds. The

directional principle is fully applied to other

investment within direct investment.

7.4 Gaps

Final data on reinvested earnings are available

within 12 to 15 months. Preliminary data are

available after six months, at which point a

provisional international investment position

(i.i.p.) is compiled.

7.5 Intended harmonisation

No further harmonisation efforts are planned.

7.6 Estimation methods

Reinvested earnings are estimated for the

current year (see Sub-section 5.6).

8 Portfolio investment

8.1 Specific features of data collection

Part of the general reporting system (see

Sub-section 3.2). A small number of banks

report transactions (purchases/sales, emissions,

redemption and income) by ISIN code.

8.2 Definition

In principle, de Nederlandsche Bank complies

with the recommendations set out in the

BPM5 and the harmonisation proposals made

by the Working Group on Balance of

Payments and External Reserves Statistics.

The geographical allocation criteria used are

transactor/transactor for flows and debtor/

creditor for stocks. For foreign securities,

the distinction between securities issued by

residents of the euro area and those issued

by non-residents of the euro area was

introduced at the start of 1999. As regards

the particular form of transactor principle

applied, it is assumed that a broker becomes

a temporary owner of the transacted

security, and thus constitutes the

counterparty. For secondary trade, the

country where the transaction is effected –

i.e. the country where the stock exchange is

located – is regarded as the transactor.

8.3 Deviations from agreed definitions

There are no serious deviations. Banks

provide data for each transaction separately,

including own transactions and business on

behalf of customers. The banks classify

transactions by instrument themselves, unless

they report by ISIN code. Much is left to the

banks’ own interpretation and guidance is

needed for new instruments. In general, there

is regular communication between reporting

institutions and de Nederlandsche Bank.
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8.4 Gaps

In the settlement data, no sectoral

breakdown is available for transactions on

the assets side. This sectoral breakdown is

derived from information from money and

banking statistics and other sources.

8.5 Intended harmonisation

No further harmonisation efforts are planned.

8.6 Estimation methods

No estimations are used for portfolio

investment, apart from the offsetting entry

under bonds and notes for income on an

accruals basis (see Sub-section 5.6).

9 Financial derivatives

9.1 Specific features of data collection

Part of the general reporting system (see

Sub-section 3.2).

9.2 Definitions

As from July 1999 data is reported by

instrument: options (including warrants),

futures (variation margins), outright forwards

and foreign exchange swaps (forward legs

only), forward rate agreements, interest rate

swaps (only swaps where no principal is

exchanged) and cross-currency interest rate

swaps (including other swaps). For exchange

traded derivatives, the geographical allocation

is made according to the country where the

exchange is based or, in the case of a contract

traded on a Dutch exchange, the country of

residency of the client. For OTC contracts,

for which it is assumed that the resident

party is always a bank (Monetary Financial

Institution, or MFI), the country of the actual

counterpart is used.

9.3 Deviations from agreed definitions

There are no serious deviations from the

definitions given in the BPM5 or those agreed

within the Working Group on Balance of

Payments and External Reserve Statistics.

9.4 Gaps

Currently, only banks (MFIs) report on

transactions in financial derivatives, both for

their own accounts and for clients, according

to the latest international guidelines.

Nevertheless, coverage is considered to be

sufficiently high.

9.5 Intended harmonisation

No further harmonisation efforts are planned.

9.6 Estimation methods

No estimations are used for financial derivatives.

10 Other investment

10.1 Specific features of data collection

Part of the general reporting system (see

Sub-section 3.2).

As from January 1999, the extra-euro area

b.o.p. flows for the MFI sector are derived

from MFIs’ balance sheets at the beginning

and end of the period.



256 E C B  •  E U  B a l a n c e  o f  p a y m e n t s  s t a t i s t i c a l  m e t h o d s  •  N ov e m b e r  2 0 0 2

Chapter 4.10 The Netherlands

Transactions through TARGET are reported

on a neutral code. Positions on TARGET are

reported with position codes (with a

distinction between positions on euro area

and non-euro area countries). The net

mutation on positions is reported under

“Other investment, currency and deposits,

monetary authorities”.

Trade credits are estimated using an

econometric model which uses merchandise

trade as explanatory variables (see Sub-

section 4.2.7). No real data are collected.

There are plans to synchronise the data with

the national accounts.

10.2 Definition

In principle, De Nederlandsche Bank

complies with the recommendations set out

in the BPM5 and the harmonisation proposals

made by the Working Group on Balance of

Payments and External Reserves Statistics.

10.3 Deviations from agreed definitions

There are no serious deviations from the

definitions given in the BPM5 or those agreed

in the Working Group on Balance of

Payments and External Reserves Statistics.

10.4 Gaps

No data are available from the settlement system

on short-term trade credits. Both assets and

liabilities are estimated (see Sub-section 4.2).

10.5 Intended harmonisation

No further harmonisation efforts are planned.

10.6 Estimation methods

Transactions are estimated for short-term

trade credits (see Sub-section 4.2).

11 Reserve assets

11.4 Gaps

None.

11.5 Intended harmonisation

No further harmonisation efforts are

planned.

11.1 Specific features of data collection

Part of the general reporting system (see

Sub-section 3.2).

11.2 Definition

Since January 1999 the Eurosystem’s

definition of reserve assets has been applied.

11.3 Deviations from agreed definitions

There are no deviations from the

Eurosystem’s definition.

12 International investment position

12.1 Specific features of data collection

Data on pure stocks are collected through

surveys for direct investment, portfolio

investment and financial derivatives. Data on

stocks of other investment are collected

through the settlement system and, since

1999, data for MFIs has been based on money
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and banking data. Data on reserve assets are

collected from administrative sources at De

Nederlandsche Bank.

For the annual direct investment survey, all

companies that have been identified as being

involved in a direct investment relationship

on the basis of information from the

settlement system are asked to complete a

separate form for each relationship. The form

is limited to questions on stocks and changes

in stocks of equity, such as retained/

reinvested earnings. Data on stocks of loans

and other forms of investment capital are

collected through the settlement system. For

each relationship, the actual direct investor

and the direct investment enterprise are

identified individually, along with their

residency, thereby enabling assets and

liabilities to be reclassified in order to comply

with the directional principle.

Data on portfolio investment assets and

liabilities are collected through an annual

survey of Dutch custodians. This data is

supplemented with information on Dutch

securities registered with foreign depositories

(such as American Depository Receipts) and

on Dutch holdings of foreign securities held

with non-resident custodians.

Data on financial derivatives are collected

through a quarterly survey of banks and

clearing organisations. In the survey, a distinction

is made by instrument and the resident

sector (only for exchange-traded contracts).

12.2 Definitions

12.2.1 General

In principle, all data comply with the

definitions set out in the BPM5 and those

agreed by the Working Group on Balance of

Payments and External Reserves Statistics.

All positions are valued at end-of-year market

prices and exchange rates, except for direct

investment, which includes book values if no

market values are available.

12.2.2 Direct investment

The 10% rule is not strictly applied, although

– in practice – quantitative differences are

negligible (see Sub-section 7.3).

12.2.3 Portfolio investment

In principle, all data comply with the

definitions set out in the BPM5 and those

agreed by the Working Group on Balance of

Payments and External Reserves Statistics.

12.2.4 Financial derivatives

Since the start of 2000, De Nederlandsche

Bank has collected positions on financial

derivatives on a quarterly basis. In the

collection of positions, the same breakdown

by instrument and geographical attribution is

used as for the collection of transactions.

No data on positions is collected for exchange

traded futures, as all positions are assumed

to revert to zero owing to the practice of

daily marking-to-market. All OTC positions

are assumed to be on the books of banks (MFIs).

12.2.5 Other investment

In principle, all data comply with the

definitions set out in the BPM5 and those

agreed by the Working Group on Balance of

Payments and External Reserves Statistics.

12.2.6 Reserve assets

As agreed by the Working Group on Balance

of Payments and External Reserves Statistics,

the Eurosystem’s definition of reserve assets

was applied for the first time in the i.i.p. for

end-1998.

12.3 Deviations from agreed definitions

There are no serious deviations from agreed

definitions.
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12.4 Gaps

Survey data on direct investment are finalised

after 12 to 15 months. The data on direct

investment included in the i.i.p., which is

compiled six months after the end of the

year, are therefore provisional.

Data on stocks of money market instruments

are compiled from a combination of pure

stocks data (for MFIs) and data on

transactions (for other sectors). The annual

survey of custodians includes pure stocks for

all sectors for data from end-1998 onwards.

12.5 Intended harmonisation

No further harmonisation efforts are planned.

12.6 Estimation methods

As final data for direct investment stocks

become available only after 12 to 15 months,

preliminary totals are estimated by country

and sector, based on the survey results that

have been received at a certain time, for the

compilation of the i.i.p. after six months.

Stocks of short-term trade credits are

estimated (see Sub-section 4.2).

13 Administration

13.1 Titles of publications

Statistical Bulletin

Annual Report

Additional articles in Quarterly Bulletins:

“Adjustment of the presentation of the

Dutch balance of payments”, Quarterly

Bulletin, June 1994

“The Dutch balance of payments according

to new international guidelines”, produced

by H. Lub, J. M. Thoolen and F. E. M.

Ouddeken (Quarterly Bulletin, June 1996)

Other:

“The Balance of Payments”, a booklet from

the “blue information series”, DNB, 1997

(fourth edition)

“The Netherlands international direct

investment position”, De Nederlandsche

Bank, Monetary Monographs No. 7, 1987

“Dutch external assets”, special issue of the

Statistical Bulletin, February 2002.

Internet:

General website of De Nederlandsche Bank:

http://www.dnb.nl/

Statistics website:

http://www.statistics.dnb.nl/

13.2 Contributors

This country information was drafted by the

Balance of Payments Statistics and External

Reserves Division of the ECB and

subsequently amended and agreed with the

Netherlands. Enquiries of a general nature

should be addressed to the Press Division of

the ECB. Enquiries specific to the

Netherlands should be addressed to:

Mr. Raymond F.D.D. Chaudron

De Nederlandsche Bank

Statistical Information and Reporting

Department

Westeinde 1

NL-1017 ZN AMSTERDAM

Netherlands

Tel.: (0031) 20 524 1924

Fax: (0031) 20 524 2512

E-mail: sir.si.bb@dnb.nl
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Chapter 4.11 Austria

Short and long-term loans between affiliated

enterprises can be identified and are recorded

under direct investment according to the

directional principle.

Trading of loan portfolios is recorded under

other investment, although the amounts in

question have not been significant in recent

years.

10.3 Deviations from agreed definitions

All trade credits are included under other

investment (see Sub-section 7 on direct

investment).

10.4 Gaps

None.

10.5 Intended harmonisation

None.

10.6 Estimation methods

Trade credits are estimations based on

quarterly (smaller sample) and annual (larger

sample) surveys. Initial quarterly results can

be considered to be estimations. The results

of the annual survey are considered to be the

final outcome for the reference year.

11 Reserve assets

11.1 Specific features of data collection

Part of the general reporting system (see

Sub-sections 3.1 and 3.2). The Accounting

Department of the OeNB essentially makes the

same reports as the banking sector. These are

used for all parts of the b.o.p. on a monthly

level. Special quarterly reports on stocks and

flows are received to enable recording on an

accruals basis and to improve the breakdown

of reserve assets. The regular monthly and

special quarterly reports are both incorporated

in the quarterly b.o.p. The quarterly data only

cover the area of reserve assets.

11.2 Definition

In principle, the recommendations of the

BPM5 are applied for the recording of reserve

assets.

A reliable instrumental breakdown is available

on a quarterly basis. Experience has shown

that such a breakdown is not always possible

on a monthly level with a 30-day time-lag.

Financial derivatives within reserve assets are

theoretically available on a gross basis;

however, no such transactions have yet been

recorded. Gold swaps are recorded as repos.

Market prices are used for valuation. The

conversion into euro is carried out using

average monthly exchange rates.

11.3 Deviations from agreed definitions

None.

11.4 Gaps

None.

11.5 Intended harmonisation

The OeNB is awaiting the outcome of the

discussions to be held within the ECB’s

Working Group on Balance of Payments and

External Reserves and the ECB’s Statistics

Committee. Proposals for harmonisation

should also be carried out in such a way as to

co-ordinate closely with the work on the

relevant accounting issue.
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Chapter 4.12 Portugal

1 Organisation chart(s)
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Reporting scheme for b.o.p. and i.i.p. data collection for Portugal

Target respondent Name of reporting Contents of reporting Frequency of Timeliness (number
population form form reporting of days for submission
(e.g. MFIs, after the end of the
enterprises, etc.) reference period)

MFIs External Transactions Detailed external flows. Monthly 10 working days
Reporting

Enterprises (including Statistical forms; Deposits abroad, loans, Monthly 10 working days
GDRs), individuals External Transactions direct investment,

Reporting; real estate
External Positions investment, netting
Reporting

MFIs MFI’s balance sheet Monthly external positions Monthly 10 working days

MFIs, depository Integrated System for All portfolio investment Monthly 12 working days
institutions, enterprises, Securities Statistics transactions and positions
individuals on a security by security basis

MFIs, insurance FDI surveys FDI stocks Biennially 30 days after receiving
companies, non-financial the questionnaire
enterprises

the NSI Estimate on trade statistics Monthly 35 days (5 weeks)

the NSI Trade credits Quarterly 90 days (3 months)

MFIs Financial derivatives Financial derivatives Monthly 10 working days
survey

the Banco de Portugal Daily external positions Daily 1 day
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BoF monthly surveys:
MFIs
Other financial institutions
Enterprises
General government
Bank of Finland
Securities brokers/custodians

Board of Customs:
Trade in goods (totals)

BoF estimations:
Services

State Treasury:
Current and capital transfersSurvey 

time series

Financial account surveys 
database/panel

B.o.p. 
compilation
time series

Data sources

Quality controls and
 analysis by respondents
e.g. b.o.p./MFI balance

 sheet cross checks

B.o.p. 
published
time series

10

15

20

Working 
days

Monthly b.o.p.
analysis

27

ECB 
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Reporting scheme for b.o.p. and i.i.p. data collection for Sweden

Target respondent Name of reporting Contents of Frequency of Timeliness
population (e.g. form reporting form reporting (number of days
MFIs, enterprises, for submission after
etc.) the end of the

reference period)

MFIs, insurance Capital Portfolio investment/ Monthly 15
companies, enterprises, liabilities, lending/
National Debt Office, borrowing, other
local government, investment and
brokers. income.

MFIs, brokers, Trade in equities Trade in portfolio Monthly 15
insurance companies, equities on the secondary
pension funds market

MFIs, brokers, Trade in interest-bearing Trade in interest-bearing Monthly 15
insurance companies, securities securities on the secondary
pension funds market

MFIs, National Debt Financial derivatives Flows and stocks from Monthly 15
Office, enterprises, financial derivatives,
insurance companies, including interest
pension funds transactions from

derivatives

Enterprises, MFIs, Direct investments Direct investment in Monthly 15
insurance companies. Sweden and abroad,

including interest income
and dividends.

Custodians Custody holdings Interest-bearing securities Monthly 15
and redemption held in Swedish custody.

Both domestic and foreign
securities
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Implementation of the ECB’s monthly b.o.p. requirements

Sweden Current data availability

Item Timeliness for Timeliness for Timetable for

national data geographical implementing the

breakdown on a euro area/non-euro

country-by-country area split

basis

credits/ debits/ credits/ debits/ credits/ debits/

assets liabilities assets liabilities assets liabilities

Current account 6 weeks 6 weeks 6 weeks 6 weeks available available

Goods 6 weeks 6 weeks 6 weeks 6 weeks available available

Services 6 weeks 6 weeks 6 weeks 6 weeks available available

Income 6 weeks 6 weeks 6 weeks 6 weeks available available

on direct investment 6 weeks 6 weeks 6 weeks 6 weeks available available

on portfolio investment 6 weeks 6 weeks 6 weeks n.a available -

on other investment 6 weeks 6 weeks 6 weeks 6 weeks available available

Current transfers 6 weeks 6 weeks 6 weeks 6 weeks available available

Capital account 6 weeks 6 weeks 6 weeks 6 weeks available available

Direct investment 6 weeks 6 weeks 6 weeks 6 weeks available available

Equity capital 6 weeks 6 weeks 6 weeks 6 weeks available available

MFIs (excluding central

banks) 6 weeks 6 weeks 6 weeks 6 weeks available available

Non-MFIs 6 weeks 6 weeks 6 weeks 6 weeks available available

Reinvested earnings 6 weeks 6 weeks 6 weeks 6 weeks available available

MFIs (excluding central

banks) 6 weeks 6 weeks 6 weeks 6 weeks available available

Non-MFIs 6 weeks 6 weeks 6 weeks 6 weeks available available

Other capital 6 weeks 6 weeks 6 weeks 6 weeks available available

MFIs (excluding central

banks) 6 weeks 6 weeks 6 weeks 6 weeks available available

Non-MFIs 6 weeks 6 weeks 6 weeks 6 weeks available available

Portfolio investment 6 weeks 6 weeks 6 weeks 6 weeks available available

Equity securities 6 weeks 6 weeks 6 weeks n.a available -

Monetary authorities 6 weeks 6 weeks 6 weeks n.a. available -

MFIs (excluding central

banks) 6 weeks 6 weeks 6 weeks n.a. available -

Non-MFIs 6 weeks 6 weeks 6 weeks n.a. available -

Debt securities 6 weeks 6 weeks 6 weeks n.a available -

Bonds and notes 6 weeks 6 weeks 6 weeks n.a available -

Monetary authorities 6 weeks 6 weeks 6 weeks n.a. available -

MFIs (excluding central

banks) 6 weeks 6 weeks 6 weeks n.a. available -

Non-MFIs 6 weeks 6 weeks 6 weeks n.a. available -

Money market

instruments 6 weeks 6 weeks 6 weeks n.a available -

Monetary authorities 6 weeks 6 weeks 6 weeks n.a. available -

MFIs (excluding central

banks) 6 weeks 6 weeks 6 weeks n.a. available -

Non-MFIs 6 weeks 6 weeks 6 weeks n.a. available -
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Financial derivatives 6 weeks 6 weeks 6 weeks 6 weeks available available

Other investment 6 weeks 6 weeks 6 weeks 6 weeks available available

Monetary authorities 6 weeks 6 weeks 6 weeks 6 weeks available available

General government 6 weeks 6 weeks 6 weeks 6 weeks available available

MFIs 6 weeks 6 weeks 6 weeks 6 weeks available available

long-term 6 weeks 6 weeks 6 weeks 6 weeks available available

short-term 6 weeks 6 weeks 6 weeks 6 weeks available available

Other sectors 6 weeks 6 weeks 6 weeks 6 weeks available available

Reserve assets 6 weeks 6 weeks n.a. n.a. available -
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Target respondent Name of reporting Contents of reporting Frequency Timeliness (number of days
population form form of reporting for submission after the end
(e.g. MFIs, of the reference period)
enterprises, etc.)

Enterprises INTRASTAT Monthly 10 working days

Enterprises Custom declarations Continuous Immediate

Enterprises International Trade Quarterly 28
in Services Inquiry

Enterprises International Trade Annually 70
in Services Inquiry

Travelling public International Approx. 260,000 Immediate – respondents
Passenger Survey interviews carried complete the survey as they are

out on most days either arriving in or departing
of the year from the United Kingdom

(face-to-face interviews)

UK ship owners Chamber of Shipping Quarterly 50
Inquiry

UK ship owners Chamber of Shipping Annual 140
Inquiry

Airlines Civil Aviation Annual 45
Authority Inquiry

Road haulage firms DTLR International Continuous Quarterly delivery to
Road Haulage Survey the ONS

Companies with foreign M&A Inquiry Share dealings and Continuous Form requests return by 4 weeks
links (greater than 10%) funding after despatch

1st reminder 4 weeks after
2nd reminder 6 weeks after

Companies with foreign Quarterly Inward Earnings and flows Quarterly Form requests return by 4 weeks
links (greater than 10%) Inquiry after quarter end

1st reminder 4 weeks after
2nd reminder 6 weeks after

Companies with foreign Quarterly Outward Earnings and flows Quarterly Form requests return by 4 weeks
links (greater than 10%) Inquiry after quarter end

1st reminder 4 weeks after
2nd reminder 6 weeks after

Companies with foreign Annual Inward Inquiry Earnings, flows and levels, Annual Form requests return by 4 weeks
links (greater than 10%) including geographical after despatch

breakdown 1st reminder 10 weeks after
2nd reminder 14 weeks after

Companies with foreign Annual Outward Earnings, flows and levels, Annual Form requests return by 4 weeks
links (greater than 10%) Inquiry including geographical after despatch

breakdown 1st reminder 10 weeks after
2nd reminder 14 weeks after

Banks Balance sheet (BT) Includes levels of deposits, Monthly 6/7
loans and investment

Supplementary data Levels of direct and Quarterly 18/20
(QX) portfolio investment and

direct investment flows

Security transactions Portfolio investment flows Quarterly 30/31
affecting the UK balance
of payments (P1)

Country analysis of UK Levels of loans and Quarterly 18/20
external claims (CC) advances, CDs and CP,

equity and securities

Country analysis of UK Levels of deposits Quarterly 18/20
external liabilities (CL)

Transactions with Income on direct, portfolio Quarterly 49
non-residents: interest, and other investment and
dividends and income trade in services
(BP)

Total derivatives Derivatives levels and flows, Quarterly 20
business in banks’ mostly on an experimental
trading and banking basis. Only swaps & FRAs
books (DQ) data are currently available

Levels of direct Levels of direct investment Annual 84
investment with with a geographical
non-residents (HI/HO) breakdown

Transactions with Income on direct investment Annual 60
non-residents: interest, and trade in services
dividends and other
income by geographic
location (BG)

�������
Reporting scheme for b.o.p. and  i.i.p. data collection for the United Kingdom
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United Kingdom Current data availability

Key item Timeliness for national Timeliness for geographical Timetable for implementing
data breakdown on a the euro area/non-euro area

country-by-country basis split

credits/ debits/ credits/ debits/ credits/ debits/
assets liabilities assets liabilities assets liabilities

Current account 6 weeks 6 weeks Na Na End 2002 End 2002
Goods 6 weeks 6 weeks Na Na End 2002 End 2002
Services 6 weeks 6 weeks Na Na End 2002 End 2002
Income 6 weeks 6 weeks Na Na End 2002 End 2002

on direct investment 6 weeks 6 weeks Na Na End 2002 End 2002
on portfolio investment 6 weeks 6 weeks Na Na End 2002 End 2002
on other investment 6 weeks 6 weeks Na Na End 2002 End 2002

Current transfers 6 weeks 6 weeks Na Na End 2002 End 2002
Capital account 6 weeks 6 weeks Na Na End 2002 End 2002
Direct investment 6 weeks 6 weeks Na Na - -

Equity capital 6 weeks 6 weeks Na Na - -
MFIs (excluding central
banks) Na Na Na Na - -
Non-MFIs Na Na Na Na - -

Reinvested earnings 6 weeks 6 weeks Na Na - -
MFIs (excluding central
banks) Na Na Na Na - -
Non-MFIs Na Na Na Na - -

Other capital 6 weeks 6 weeks Na Na - -
MFIs (excluding central
banks) Na Na Na Na - -
Non-MFIs Na Na Na Na - -

Portfolio investment 6 weeks 6 weeks Na Na - -
Equity securities 6 weeks 6 weeks Na Na - -

Monetary authorities Na Na Na Na - -
MFIs (excluding central
banks) Na Na Na Na - -
Non-MFIs Na Na Na Na - -

Debt securities 6 weeks 6 weeks Na Na - -
Bonds and notes 6 weeks 6 weeks Na Na - -

Monetary authorities Na Na Na Na - -
MFIs (excluding central
banks) Na Na Na Na - -
Non-MFIs Na Na Na Na - -

Money market
instruments 6 weeks 6 weeks Na Na - -

Monetary authorities Na Na Na Na - -
MFIs (excluding central
banks) Na Na Na Na - -
Non-MFIs Na Na Na Na - -

Financial derivatives 6 weeks 6 weeks Na Na - -
Other investment 6 weeks 6 weeks Na Na - -

Monetary authorities Na Na Na Na - -
General government 6 weeks 6 weeks Na Na - -
MFIs 6 weeks 6 weeks Na Na - -

long-term Na Na Na Na - -
short-term Na Na Na Na - -

Other sectors 6 weeks 6 weeks Na Na - -
Reserve assets 6 weeks 6 weeks Na Na - -

�������
Implementation of the ECB's monthly b.o.p. requirements
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