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Executive Summary 
 

2016 data reveal a decrease, in number (-21%) 
and value (-2%) of suspect counterfeit banknotes, 
mainly due to the seizure  measures implemented 
by relevant law enforcement bodies before 
banknotes were put into circulation, which 
declined in 2016 (Figure A) affecting only small 
denomination banknotes (an extensive €10 
banknote seizure operation was carried out in 

2015).  

 

 

An analogous, yet less marked, trend emerges with regard to the in-circulation currency seizure 
and withdrawal measures undertaken. In this case, suspect counterfeits decreased in number (5%) 
and value (1%) in 2016 (Figure B). 

 

Figure B shows both number and 
value trends hover, across 2016, 
around the same levels as in the last 
quarter of 2015. In other words, the 
phenomenon seems to be 
substantially stable. The growth 
recorded over the last two months of 
2016 does not appear significant, as it 
is not confirmed over the following 
months. The different dynamics 
between number and value hint at an 
increase, for the second consecutive 
year, in counterfeiting of larger 
denomination banknotes versus 
smaller ones. 

 

 

The incidence of suspected fraud, in value, versus the 
population and the volume of banknotes circulating in 
Italy appears lower (-1% compared versus population and 
-6% versus in-circulation banknotes, respectively) in 2016, 
further confirming the 2016 decrease is substantial and 
not linked to occasional phenomena (Figure C). 

 

 

Figure B – Monthly trend of in-circulation suspect counterfeit 

currency seized and withdrawn (number and value) –  

Increase/Decrease indicators 

Figure A – Pre-circulation banknotes seizures: 

number trend  

 

Figure C – Incidence versus population (red 

histogram) and circulating currency (blue 

line) 
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If we analyse counterfeiting in detail, broken down 
by denomination, we notice the increase in average 
denomination occurred in a non-systematic way, 
mainly concerning €50 and €500 banknotes, while 
€200 counterfeit banknotes decreased by more than 
60%. 

Counterfeiting of small denomination banknotes, 
which reached top increase over 2013 and 2014, 
returned to be a marginal phenomenon in 2016. 

 

 

 

 

The decrease in €20 banknote counterfeiting is due to the introduction of the new series. As a 
matter of fact, a 50% reduction was recorded early-2016, followed by an increase at end-2016, 
although at lower levels than in 2015. At geographical level, the phenomenon mostly affected 
north-western Italy, as well as Lazio and Campania Regions (Figure E). 

 

      

 

 

As to Regions involved, the phenomenon mainly increases in Sicily (for the second year in a row) 

and Campania, while decreasing in Veneto, Emilia Romagna and Apulia (Figure F). 

 

 

 

Figure F – Absolute and percentage variations, by 

Region (2016 / 2015) 
Figure E – Suspect counterfeits, by Region  

(2016) – Value in € 
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Figure D – Suspect counterfeit currency, by 

denomination (2015-2016) – Value in € 
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Coin counterfeiting decreased across 2016, 

by 8% in number of withdrawn pieces and 

4% in value, respectively. Also coin 

counterfeiting reveals an average value 

increase, due to the increase in withdrawn 

€2 coins against a significant decrease in 

€1 coins. 

 

 

 

 

Coin counterfeiting, likewise banknote 

counterfeiting, is decreasing. A surge in 

withdrawals was recorded only in September 

2016, due to a specific event occurred in 

Reggio Emilia area (Figure G). Counterfeiting 

decreased by more than 60% in Lombardy 

Region (Figure H). 

 

 

 

Returning to banknotes, a not immediately detectable, yet extremely significant, phenomenon 

was recorded in 2016: counterfeiting turned out to be, in several regards, less concentrated and 

more widespread. 

The first 12 counterfeit alphanumeric combinations passed from over 50% of the total in 2015 to 

13% of the total in 2016. As such, unlike previous years, a higher number of banknotes with 

different alphanumeric combinations is currently circulating, though less pervasively. 

A similar phenomenon concerns the provincial concentration of specific denominations. As a 

matter of fact, in 2015, in 12 provinces more than 60% of counterfeit currency concerned 

banknotes of the same denomination (mainly €20); this concentration decreased in 2016. Over the 

past two years, counterfeited has strongly concerned one specific denomination only in 4 

provinces.  

Coin counterfeiting follows the same pattern. From a geographical point of view, the phenomenon 

appears more generally widespread across the territory, with smaller concentrations in single 

regions. This means that, unlike recent years, in no province is the phenomenon completely 

absent. 

Figure H – Suspect counterfeit coins, by Region –  

2016 vs. 2015  

Figure G – In-circulation suspect counterfeit coins  

(number and value) – Monthly data 


