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PUBLIC FINANCE 
RGS Note - February 2024 

 

 STATE SECTOR – In January 2024, the State 
sector has provisionally shown a borrowing 
requirement of EUR 5.5 billion, with an improvement 
of EUR 1.6 billion compared to same period of 2023. 
The main reasons for the increase in revenues and 
payments, and other relevant facts, are: 
• the transfer from EU of REPower grants 

instalment (EUR 551 million); 
• the dividends from Enel (EUR 516 million); 
• lower payments by Central government; 
• higher payments by Local government and Social 

security funds; 
• lower payments to EU budget for adjustments 

(EUR -600 million); 
The Treasury’s liquid balances on January 31st, gross 
of reuse operations, are EUR 33.2 billion. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 

State sector borrowing requirement  
– cumulative data 

(in million euro)

 
 

State sector borrowing requirement  
- 12 months cumulative data 

(in million euro)  

 
 

Treasury’s liquid balances  
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 PUBLIC SECTOR - In 2023 the forecast of the Public sector borrowing requirement is about EUR 105.6 
billion, EUR 41.7 billion higher than in 2022. 

Public sector borrowing requirement  
– cumulative data 

(in million euro) 

 

Public sector borrowing requirement  
– 12 months cumulative data 

(in million euro) 

 

Central government 

January – December 2022-2023 

 

Local government 

January – December 2022-2023 

 

State sector account 
January - December 2022-2023 

 

Social Security Funds 
January – December 2022-2023 

 

 
 

 
 
 
For further information: 
http://www.rgs.mef.gov.it/VERSIONE-
I/attivita_istituzionali/previsione/contabilita_e_finanza_pubblica/index.html; 
https://www.mef.gov.it/en/ufficio-stampa/comunicati/2023/index.html; 

 

105,625

63,886

108,984

-10,000

10,000

30,000

50,000

70,000

90,000

110,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2023 2022 2021

38,551

158,092

108,984

63,886

105,625

25,000

35,000

45,000

55,000

65,000

75,000

85,000

95,000

105,000

115,000

125,000

135,000

145,000

155,000

165,000

175,000

Ja
n

Fe
b

M
a

r
A

p
r

M
a

y
Ju

n
Ju

l
A

u
g

Se
p

O
ct

N
o

v
D

e
c

Ja
n

Fe
b

M
a

r
A

p
r

M
a

y
Ju

n
Ju

l
A

u
g

Se
p

O
ct

N
o

v
D

e
c

Ja
n

Fe
b

M
a

r
A

p
r

M
a

y
Ju

n
Ju

l
A

u
g

Se
p

O
ct

N
o

v
D

e
c

Ja
n

Fe
b

M
a

r
A

p
r

M
a

y
Ju

n
Ju

l
A

u
g

Se
p

O
ct

N
o

v
D

e
c

Ja
n

Fe
b

M
a

r
A

p
r

M
a

y
Ju

n
Ju

l
A

u
g

Se
p

O
ct

N
o

v
D

e
c

2019 2020 2021 2022 2023

2022 2023

Current rece ipts 553,807 588,846 35,039 6.3

Tax revenue 463,469 491,905 28,436 6.1

Capita l rece ipts 31,271 17,584 -13,687 -43.8 

Financia l trans actions  rece ipts 23,996 28,459 4,463 18.6 

Fina l rece ipts 609,074 634,889 25,815 4.2 

Current payments 579,228 624,213 44,985 7.8 

Compensation of employees 108,541 109,338 797 0.7 

Purchases of goods and services 35,752 33,352 -2,400 -6.7 

Current transfers 336,178 372,221 36,043 10.7 

to General government units 263,939 292,310 28,371 10.7 

to households, firms and rest of the world 72,239 79,911 7,672 10.6 

Interest expenditure 64,106 74,066 9,960 15.5 

Capita l payments 64,627 91,096 26,469 41.0 

Financia l trans actions  payments 29,936 27,066 -2,870 -9.6 

Fina l payments 673,791 742,375 68,584 10.2 

Work ing Ba lance  (1) -64,717 -107,486 -42,769

Primary work ing ba lance -611 -33,419 -32,808

(1) Surplus (+), Deficit (-)

January-December Abs olute  
changes

Percentage 
changes

Mil l ion € 
2022 2023

Current rece ipts 260,413 275,979 15,566 6.0 

Tax revenue    112,294    116,375 4,081 3.6 

Capita l rece ipts 16,785 18,254 1,469 8.8 

Financia l trans actions  rece ipts  1,181 2,120 939 79.5 

Fina l rece ipts 278,379 296,353 17,974 6.5 

Current payments 245,528 254,512 8,984 3.7 

Compensation of employees 70,294 72,552 2,257 3.2 

Purchases of goods and services 125,533 131,704 6,171 4.9 

Current transfers 29,126 29,336 211 0.7 

to General government units 6,771 7,046 275 4.1 

to households, firms and rest of the world 22,355 22,291 -64 -0.3 

Interests paid 3,709 3,568 -140 -3.8 

Capita l payments 27,641 36,758 9,116 33.0 

Financia l trans actions  payments 5,001 3,147 -1,854 -37.1 

Fina l payments 278,170 294,417 16,247 5.8 

Work ing Ba lance  (1) 209 1,936 1,727

Primary work ing ba lance 3,917 5,504 1,587

(1) Surplus (+), Deficit (-)

Mil l ion € 
January-December Abs olute  

changes
Percentage 

changes

2022 2023

Current rece ipts 529,338 558,692 29,354 5.3

Tax revenue 462,162 486,883 24,721 5.1

Current payments 552,969 595,793 42,824 7.2

Current transfers 346,400 376,040 29,641 7.9

to General government units 294,711 319,579 24,869 7.8

to households, firms and rest of the world 51,689 56,461 4,771 8.5

Interest expenditure 64,065 73,979 9,914 13.4

Capita l ba lance -34,023 -69,818 -35,795

Financia l trans actions  ba lance -9,251 -1,652 7,599

State  s ector work ing ba lance  (1) -66,905 -108,571 -41,666 

Primary work ing ba lance -2,840 -34,592 -31,752

(1) Surplus (+), Deficit (-)

Mil l ion € 
January-December Abs olute  

changes
Percentage 

changes 2022 2023

Fina l rece ipts 501,835 518,466 16,631 3.3 

Social contributions 251,308 258,766 7,458 3.0 

Transfers from State sector 145,722 161,900 16,178 11.1 

Fina l payments 501,835 518,466 16,631 3.3 

Social payments 387,280 409,704 22,424 5.8 

Mil l ion € 
January-December Abs olute  

changes
Percentage 

changes

http://www.rgs.mef.gov.it/VERSIONE-I/attivita_istituzionali/previsione/contabilita_e_finanza_pubblica/index.html
http://www.rgs.mef.gov.it/VERSIONE-I/attivita_istituzionali/previsione/contabilita_e_finanza_pubblica/index.html
https://www.mef.gov.it/en/ufficio-stampa/comunicati/2023/index.html

