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Executive Summary

The Data Observatory of the Adriatic and lonian Region (DO-air) Annual Report — 2025 offers a
comprehensive overview of the socio-economic, trade, transport, and investment dynamics
shaping the Adriatic-lonian region, aligning with the objectives of the European Union Strategy
for the Adriatic and lonian Region (EUSAIR). Through detailed data analysis and interpretation,
this report highlights the key developments and challenges that define the macro-region’s
integration and growth trajectory.

At the heart of the report lies the evolving role of the EUSAIR strategy. Since its inception in 2014,
EUSAIR has served as a vital framework for fostering economic, social, and territorial cohesion
among the participating countries, including both EU Member States and non-EU partners. The
strategy has recently entered a new phase with a revised Action Plan that intensifies focus on
resilience, sustainability, and deeper integration, aligned with broader EU priorities such as the
European Green Deal, digital transformation, and regional enlargement. Nevertheless, the
strategy continues to face significant structural challenges. These include persistent asymmetries
between EU and non-EU countries, a lack of harmonised and accessible data, and limited
engagement from private sector and civil society stakeholders. Additionally, the geopolitical
uncertainty in the region underscores the strategic role of EUSAIR not only as a tool for
development but also as a platform for dialogue and stability.

To address the data gap that has long hindered effective policymaking, the DO -air Observatory
was established. It provides a unified, reliable,and policy-relevant data infrastructure essential for
informed decision-making and regional cooperation. The observatory consolidates data across
key sectors, including trade, foreign direct investment, maritime and air transport, and
demographic trends. By offering integrated and geo-referenced insights, DO-air supports both
publicinstitutions and private actors in navigating the complex socio-economic landscape of the
macro-region. More than a data repository, DO-air acts as a strategic enabler for regional
competitiveness and cohesion, promoting a shared understanding of challenges and
opportunities.

Demographic trends across the EUSAIR countries reveal a region under pressure, particularly in
the Western Balkans, where population decline isdriven by low birth rates and high emigration,
especially among the young and highly educated. Italy and Greece, the most populous countries
in the region, have experienced slight population decreases, while Slovenia has shown modest
growth. This demographic context directly influences the region’'s economic performance, as
shrinking populations strain labour markets and limit long-term growth potential.

Economic indicators, particularly GDP and GDP per capita, highlight marked disparities across
the region. Italy remains the largest economy, with a GDP exceeding $2 trillion, while Slovenia
and Croatia have demonstrated steady growth, reflecting successful integration into EU markets.
In contrast, Western Balkan economies, although showing significant relative growth, continue
to lag in absolute terms. GDP per capita figures illustrate this divide: while Italy and Slovenia lead,
countries like Albania, Bosnia and Herzegovina, and North Macedonia remain well below the EU
average, underlining the need for continued investment and policy focus on convergence.

Trade within the Adriatic-lonian region has expanded considerably over the past decade. Total
intra-regional trade grew from approximately $50 billion in 2014 to over $80 billion in 2023,
indicating strengthened economic ties. Italy plays a dominant role in both imports and exports,
although its economy is less dependent on intra-regional trade compared to smaller economies
such as Albania and Montenegro, which rely heavily on their regional partners. Manufactured
goods constitute the largest share of trade, while food, beverages, and energy sectors have
experienced the most significant growth. Sector-specific trade balances reveal that Italy
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maintains surpluses in chemicals and machinery, while smaller countries face deficits,
particularly in essential goods such as food and energy.

Maritime and air transport continue to be critical for the region’s connectivity. Trieste has
established itself as the leading cargo port, benefiting from its strategic location and strong
intermodal links. Other ports, such as Ravenna, Venice, Koper, and Rijeka, have also reinforced
their roles in the regional logistics network. Container traffic is increasingly concentrated in
northern Adriatic ports, driven by efficiency gains and environmental considerations. Passenger
traffic, especially ferry routes, has declined due to competition from low-cost airlines, but cruise
tourism shows signs of recovery, with Venice, Split, and Bari among the key hubs. The challenge
moving forward is to modernise port infrastructure, improve digitalisation, and promote
sustainable transport solutions that support both economic growth and environmental goals.
Foreign Direct Investments (FDI) remain a vital indicator of economic integration and investor
confidence in the region. Italy leads by a wide margin, with inward FDI stock exceeding $461
billion and outward FDI reaching $634 billion. Greece, Croatia, and Slovenia follow at a distance,
with moderate levels of both inward and outward investment. In contrast, Western Balkan
countries are characterised by high dependence on inward FDI and limited outward investment
capacity. From 2014 to 2023, total inward FDI in the region more than doubled, reflecting growing
interest from international investors. Outward FDI also increased, although at a slower pace,
signalling the gradual internationalisation of some regional economies. FDI as a percentage of
GDP is particularly high in smaller economies such as Albania and North Macedonia,
underscoring their reliance on foreign capital for growth.

The DO-air 2025 Report underscores both the progress and the ongoing challenges facing the
Adriatic-lonian region. While economic integration is deepening and trade flows are expanding,
disparities between countries remain significant. Demographic pressures, structural economic
differences, and geopolitical uncertainties continue to shape the region’s prospects. However,
with enhanced data capabilities, strategic investments, and strengthened cooperation under the
EUSAIR framework, the region holds the potential to achieve more cohesive, sustainable, and
resilient development in the years ahead.
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Introduction

The DO-air Annual Report — 2025 performs a deep assessment of economic integration, trade
dynamics, demographic trends, and foreign direct investments within the Adriatic-lonian macro-
region, under the framework of the European Union Strategy for the Adriatic and lonian Region
(EUSAIR). Produced by the DO-air Observatory, this report aims to address the long-standing
challenge of data fragmentation across the region by providing accessible and policy-relevant
statistics and insights.

The report is structured into thematic sections, beginning with an overview of the EUSAIR
strategy and the role of data through the DO-air initiative. Subsequent sections provide in-depth
analyses of demographic and GDP trends, intra-regional trade flows, transport and maritime
dynamics, and foreign direct investments. Each chapter integrates data visualisations and
interpretations aimed at informing policymakers, academics, and private sector stakeholders. By
highlighting socio-economic patterns and policy-relevant trends, the DO-air Annual Report
supports strategic planning aligned with EU priorities and enlargement.

EUSAIR Strategy: Current challenges and solutions

The EUSAIR represents a unique framework for cooperation among ten countries; four EU
Member States (Italy, Slovenia, Croatia, and Greece) and six non-EU partners (Albania, Bosnia and
Herzegovina, Montenegro North Macedonia, San Marino and Serbia). Since its launch in 2014, the
strategy hasaimed to strengthen economic, social, and territorial cohesion across a region bound
together by deep historical, cultural, and economic ties. With the adoption of the revised EUSAIR
Action Plan, the strategy is entering a new phase, marked by a stronger focus on resilience,
sustainability, and integration inline with EU priorities such as the European Green Deal, digital
transformation, and enlargement.

While the overarching goals of EUSAIR remain unchanged (promoting blue growth, improving
connectivity, safeguarding the environment, and fostering sustainable tourism) the updated
Action Plan expands its ambition. It places greater emphasis on cross-cutting challenges like
climate adaptation, social innovation, circular economy, youth engagement, and democratic
governance. The renewed vision acknowledges that the region can only thrive if it buildsinclusive,
future-oriented partnerships that bridge institutional gaps and empower local communities.
However, EUSAIR still faces a number of structural and operational challenges that must be
addressed to fully unlock its potential. One of the most persistent issues isthe lack of comparable
and harmonised data across the macro-region. The gap between EU and non-EU countries in
terms of data infrastructure and statistical capacity hampers effective monitoring and limits
evidence-based decision-making. Without a solid foundation of reliable, accessible, and timely
data, it becomes difficult for policymakers to assess impact, adjust priorities, and measure
progress toward shared goals.

Another critical challenge lies in the asymmetrical integration between EU and non-EU
countries. While the strategy is designed to promote inclusiveness and equal partnership, in
practice, disparities in funding access, institutional strength, and administrative capacities create
an uneven playing field. These differences can slow down implementation, create bottlenecks in
cross-border projects, and reinforce socio-economic divides, ultimately threatening the cohesion
that EUSAIR seeks to promote.

At the same time, the geopolitical context in which EUSAIR operates has become increasingly
volatile. The war in Ukraine, tensions in the Western Balkans, and broader instability in the
Mediterranean region place additional pressure on regional cooperation. In this environment,
EUSAIR serves not only as a development tool but also as a platform for dialogue and stability.
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Still, persistent uncertainty can erode trust and reduce the willingness of actors to engage in long-
term collaboration.

Finally, the strategy continues to struggle with low engagement from the private sector and
civil society. Despite explicit calls for multi-stakeholder involvement, the participation of
businesses, youth, universities, and NGOs remains limited and often fragmented. This lack of
grassroots involvement risks turning EUSAIR into a top-down initiative disconnected from the
real needs and innovative energy of the region. The revised Action Plan seeks to correct this by
promoting co-creation, stronger partnerships, and inclusive governance, but success will depend
on the ability to create spaces for meaningful, ongoing dialogue beyond institutional circles.

In this complex and evolving landscape, EUSAIR stands as a powerful opportunity, but also as a
test. Its future impact will depend on the capacity to operationalise its new vision, close existing
gaps, and build a genuinely shared macro-regional identity that is inclusive, data-informed, and
resilient in the face of uncertainty.

In conclusion, the EUSAIR Strategy holds significant potential, but its effectiveness hinges on
overcoming structural challenges and enhancing collaboration among institutions, businesses,
universities, and civil society. The establishment of the DO-air Observatory and the initiation of
innovative projects in key sectors demonstrate a collective commitment to transforming EUSAIR
into a truly impactful strategy.

The ultimate goal is not only to enhance economic competitiveness but also to build a cohesive,
sustainable, and peaceful macro-region that can collectively address future challenges.

DO-air: the Value of Data

The DO-air was established in response to one of the most pressing challenges facing the EUSAIR
macro-regional strategy: the lack of consistent, comparable, and up-to-date data reflecting the
socio-economic dynamics of the Adriatic-lonian area. In an increasingly interconnected and
complex international context, having reliable information is not merely a technical requirement,
itis essential for designing effective policies and responding swiftly and sustainably to the actual
needs of the region.

At its core, DO-air aims to provide a knowledge infrastructure that delivers data, insights, and
interpretations to guide both public and private decision-making while strengthening
transnational cooperation. Formed through a partnership between Forum AIC, Marche
Polytechnic University, and the Chamber of Commerce of Marche, the observatory operates as
an advanced platform based on interdisciplinary approaches and an integrated perspective on
economic, social, and territorial phenomena.

By collecting, processing, and visualising data across a variety of strategic domains, such as trade
flows, foreign direct investment, maritime and air traffic, and demographic trends, DO-air enables
the identification of patterns, imbalances, and opportunities that might remain hidden. These
data are not just numbers; they illustrate the evolving narrative of a region in transition,
highlight cross-border connections, and provide insight into the productive structures and
transformations shaping the Adriatic-lonian macro-region.

With the observatory's capabilities,itis now possible to monitor the movement of goods between
Italy, Croatia, Albania, Greece, and other participating countries; assess which sectors are most
attractive to foreign investors; track internal and external migration patterns; and identify areas
where cohesion policies are most needed. This multi-dimensional approach supports evidence-
based policymaking and empowers local actors to better understand their position within the
broader regional and European context.
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What makes DO-air particularly strategic is its role as a bridge between institutions and
territories, connecting local and European levels. Its mission is to facilitate multi-level governance,
involving regional administrations, European institutions, chambers of commerce, businesses,
and universities. Within the EUSAIR framework, DO-air serves a dual purpose: facilitating greater
regional integration through increased transparency and data circulation, and enhancing the
analytical capacity of public policy by providing a solid basis for evaluating the impact of actions
and investments.

One of the most innovative aspects of the Observatory is its networked structure. Its activities
are built on transnational collaboration involving institutional, academic, and entrepreneurial
stakeholders who contribute to data collection and interpretation. This co-production of
knowledge ensures that the data reflect actual needs and that the analysisis informed by diverse
perspectives: scientific, institutional, and economic.

In this sense, DO-air is more than just a data repository; it is a strategic lever for unlocking the
value of local resources and enhancing the macro-region's competitive positioning within the
European and Mediterranean spaces. Through the observatory, the broader Adriatic-lonian area
can rely on an integrated, geo-referenced data ecosystem, anticipate future scenarios, assess
policy impacts, promote inclusive and sustainable economic growth, foster dialogue between
public and private sectors, and construct a unified narrative about the identity and potential of
the territory.

Understanding the degree of economic integration between regions and countries iscrucial in
this context. The movement of goods, capital, and people not only reflects interdependence but
also actively shapes growth, employment, and industrial development. Analysing these flows
allows businesses to align with international opportunities and helps governments design
effective trade and industrial policies. For the Adriatic-lonian region, recognised as a key area
within the EUSAIR strategy, developing this understanding is essential.

In collaboration with the Marche Region, there is a growing urgency for a more systematic and
structured approach to data analysis. There is a shared acknowledgment of the need to better
capture the economic contributions of the macro-region across key dimensions such as trade,
investment, innovation, and entrepreneurship. Therefore, the DO-air Observatory is not merely a
technical tool; it embodies strategic foresight, aligned with the EU’'s sustainability, digital
transition, and cohesion goals, and rooted in the transformative agenda of the European Green
Deal and the 2030 Agenda.

10
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1. Demography and GDP

Before analysing data on economic integration, this section provides a quick picture about the
dynamic of the population and GDP of EUSAIR regions and countries. Key indicators such as
population, Gross Domestic Product (GDP) and GDP per capita are essential tools to monitor
trends and assess the impacts of the policies and strategies analysed.

They also provide a solid basis for a better interpretation of the subsequent sections about the
economic integration of the macro-region.

To ensure homogeneity we rely on a single source of data: the World Bank statistics.

Population

The demographic evolution of the EUSAIR region over the past two and a half decades offers
valuable insight into the socio-economic context in which trade, labour, and integration policies
unfold. Population trends play a critical role in shaping national capacities. The data from 2000 to
2024 highlights notable divergences across the region, with some countries experiencing
sustained growth, while others are marked by steady demographic decline.

Italy remains by far the most populous country in the EUSAIR region, with a population
exceeding 59 millioninrecent years. Although itshowed moderate growth duringthe early2000s
(reaching a peak of 60.8 millionin 2014) the population has since plateaued and slightly declined,
falling to approximately 59.7 million by 2024. This modest contraction aligns with broader
European demographic trends, where low birth rates and aging populations are reshaping
national demographics.

Greece, the region’s second most populous country, followed a similar path. After peaking at over
1.1 million in 2010, its population has gradually decreased each year, dropping below 10.4 million
by 2023. This decline reflects prolonged economic stagnation and the emigration of young
workers, exacerbated by the effects of the 2008 financial crisis and its aftermath.

The Western Balkan countries present a more complex picture, generally characterised by
persistent population decline, particularly in Bosnia and Herzegovina and Serbia. Bosnia and
Herzegovina's population declined from nearly 4.2 millionin the early 2000s to approximately 3.2
million in 2024, while Serbia dropped from over 7.5 million in 2000 to about 6.9 million by 2024.
These trends reflect a combination of low fertility rates, sustained emigration, and the long-term
demographic consequences of post-conflict migration patterns.

Albania’s population also decreased, though at a slightly more moderate rate, from around 3.1
millionin 2000 to just over 2.8 million in 2024. North Macedonia and Montenegro showed more
stability, though both countries have experienced mild depopulation trends over time, with
Montenegro's population hovering around 620,793 in 2024. Notably, North Macedonia's
population remained relatively steady from 2000 to 2024, decreasing only marginally, suggesting
stronger demographic resilience compared to its neighbours.

Croatia, after reaching a peak in the early 2000s with a population of over 4.4 million, has also
seen agradual decrease to under 4 million by 2024. This trend is consistent with Croatia’s broader
demographic challenges, including youth emigration following its EU accession and an aging
population structure.

Among the microstates, San Marino presents a unique case with a small but consistently
increasing population, from approximately 26,800 in 2000 to over 33,000 by 2024.

Slovenia, on the other hand, stands out as a more stable demographic performer. Its population
has increased from around 1.98 million in 2000 to approximately 212 million in 2024, showing
modest but continuous growth. This demographic stability, coupled with its EU membership and
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strong economic performance, positions Slovenia as one of the more demographically resilient
countries within the macro-region.

Taken together, the population data reveals a region facing significant demographic pressures,
particularly in the Western Balkans, where population loss poses challenges for the resilience of
the economies.

A crucial demographic challenge facing the Western Balkans is the persistent and accelerating
phenomenon of brain drain, the emigration of highly educated and skilled individualsin search
of better opportunities abroad. Over the past two dec ades, this trend has become increasingly
prominent, particularly among the youth, who often leave due to limited job prospects,
underperforming labour markets, and a misalignment between education systems and
employer demands. Countries such as Serbia, Bosnia and Herzegovina, and Albania have seen
considerable outflows of their best-educated citizens, with some estimates suggesting that up
to one-third of young professionals in the region aspire to emigrate permanently. This dynamic
not only erodes domestic human capital but also contributes to long-term demographic decline,
as it disproportionately affects reproductive-age populationsand further diminishesthe potential
for domestic innovation, entrepreneurship, and public sector capacity.

Despite the magnitude of its consequences, brain drain has remained a relatively under-
addressed policy issue within both national strategies and the European enlargement
framework. As noted by Jansen et al. (2024)", while the European Commission has increased its
attention to brain drain in candidate country progress reports since 2019, the issue is still framed
largely as a national responsibility, with limited recognition of the EU's own pull factors, such as
labour market liberalisation and talent migration policies. The prevailing narrative emphasises
that brain drain is primarily the result of skills mismatches and high unemployment in the
region, factors which the candidate countries themselves are expected to resolve.

Table 1 Population of EUSAIR Countries (2014-2023) (Millions)

Country Name 201 201 201 201 201 201 202 202 202 202 202
4 5 6 7 8 9 (o) 1 2 3 4

Albania 29 29 29 29 29 29 28 28 28 27 28
Bosnia and 36 35 35 34 34 33 33 32 32 32 32
Herzegovina

Greece 109 10.8 108 108 10.7 10.7 10.7 10.6 104 104 103
Croatia 42 42 41 40 40 39 39 39 39 39 40
Italy 60. 60.7 60.6 605 60. 597 594 591 59.0 590 597

8 4

North Macedonia 1.9 1.9 19 1.9 1.9 1.9 1.9 1.8 1.8 1.8 1.8
Montenegro 06 0O6 0O6 OB6 06 06 O6 OB 06 06 06
San Marino* 33 33 33 34 35 35 35 34 34 34 34
Serbia 7.1 7.1 71 7.0 70 69 ©69 68 67 66 69
Slovenia 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1

AR;

Source: Own Elaboration based on World Bank
* These figures are expressed in thousands of units.

1Jansen, L., Bernstein, L., & Van Hecke, S. (2024). Navigating brain drain in the Western
Balkans. European View, 23(1), 72-79.
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GDP

The GDP evolution across EUSAIR countries over the period 2000-2023 reflects significant
economic transformation, divergence in development trajectories, and the broader
macroeconomic impact of regional and global shocks. Across the region, countries have
experienced varying degrees of growth, stagnation, and recovery, shaped by national reforms,
European integration processes, global financial dynamics, and more recently, the COVID-19
pandemic.

Italy, as the largest economy inthe region by far, maintaineda GDP around $2 trillion throughout
the last decade. After a contraction during the 2009 financial crisis, Italy’s economy rebounded
gradually, with a sharp resurgence following the COVID-induced downturn of 2020. By 2023,
Italy's GDP reached approximately $2.01 trillion, reaffirming its central role in regional economic
stability and its influence over trade and investment patterns in the Adriatic-lonian space.
Among EU member states in the region, Slovenia and Croatia demonstrated steady economic
growth. Slovenia increased its GDP from approximately $32 billionin 2000 to about $55 billionin
2023, highlighting its successful transition into a stable, high-income EU economy. Croatia also
experienced sustained growth, despite notable contractions in 2009 and again in 2020, with its
GDP rising from $40 billion in 2000 to $66 billion by 2023, an impressive trajectory supported by
EU accession and growing regional integration.

The Western Balkan economies reflect a more mixed pattern, often shaped by a combination of
structural reforms, foreign investment dependence, internal and external vulnerabilities. For
instance, Serbia’s economy grew significantly from around $27 billion in 2000 to $54 billion by
2023, representing one of the most substantial absolute gainsinthe region. This growth, however,
came amid ongoing demographic decline and outward migration, highlighting a development
model that is dynamic but not without fragility. Bosnia and Herzegovina followed a similar
trajectory, growing from $11 billion to $21 billion across the same period, though with more
pronounced volatility due to post-war reconstruction challenges and governance constraints.
Albania and North Macedonia also displayed strong long-term GDP growth. Albania's GDP
expanded from $6 billion in 2000 to $15 billion in 2023, driven by services, remittances, and
increasing foreign investment. North Macedonia's economy grew steadily, from approximately
$7 billion to $12 billion. While still among the smaller economies in the region, their consistent
growth points to successful macroeconomic management and gradual integration into regional
and EU markets.

Montenegro and San Marino present unigue economic profiles. Montenegro's GDP rose from $3
billionin 2000 to $5 billionin 2023, with tourism playing a critical role. San Marino, though much
smaller in scale, saw its economy increase from $1 billionto $2 billion over the same period. Both
countries experienced setbacks during the global financial crisis and the pandemic but
maintained recovery trajectories in the post-2020 period.

Overall, the GDP trends reveal a region that has made significant strides in economic
development, with marked differences in scale, pace, and resilience. The 2008 global crisis and
the COVID-19 pandemicin 2020 served as stress tests, exposing vulnerabilitiesbut also prompting
recovery strategies that proved effective, especially for EU members. As the EUSAIR strategy
continues to promote integration, these economic patterns underline the importance of
convergence mechanisms to not only reduce disparities in economic performance but also to
support inclusive, sustainable growth across the macro-region.
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Figure 1. GDP per EUSAIR Country (Albania, Bosnia and Herzegovina, North Macedonia, Montenegro, San
Marino), 2000-2023 (Constant US$, Billions).
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Source: Own Elaboration based on World Bank Statistics

Figure 2. GDP per EUSAIR Country (Croatia, Serbia, Slovenia) 2000-2023 (Constant US$, Billions).
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Figure 3. GDP per EUSAIR Country (Italy, Greece) 2000-2023 (Constant US$, Billions).
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A notable milestone in the region’s economic timeline is the year 2014, which marked the formal
launch of the EUSAIR. Although EUSAIR's impact on macroeconomic indicators such as GDP
cannot be measured in isolation, the period following its establishment coincides with a broader
pattern of economic stabilisation and gradual upward shift across much of the region. For many
Western Balkan countries (such as Albania, Bosnia and Herzegovina, and Serbia) 2014 came at
the tail end of a post-crisis recovery phase, and the strategic focus on connectivity,
competitiveness, environmental sustainability, and tourism provided a coordinated framework
for unlocking growth potential.

In the years immediately after EUSAIR's adoption, several economies witnessed renewed GDP
expansion. For instance, Serbia's GDP, which hadremained relativelyflat through the early 2010s,
began to climb more steadily from 2015 onward, surpassing pre-crisis levels and entering a phase
of consistent growth. Albania’s economy, already showing resilience, also gained momentum,
while Croatia and Slovenia maintained stable growth despite external pressures. Although the
EUSAIR is not a funding instrument in itself, its alignment with EU Cohesion Policy and
Instrument for Pre-accession Assistance (IPA) funds facilitated better coordination of investment
flows, infrastructure projects, and policy reforms. This helped to create an enabling environment
that supported macroeconomic improvement; especially in areas connected to transport, energy
corridors, and SME development.

In this context, 2014 stands not only as a symbolic turning point but also as a strategic shift toward
structured regional cooperation. The alignment of national development goals with a shared
macro-regional strategy offered smaller and transitioning economies a clearer path toward
integration and convergence. While challenges persist, particularly in sustaining equitable
growth and addressing demographic constraints, the post-2014 period provides early indications
of the added value of macro-regional coordination in strengthening economic performance
and resilience across the Adriatic-lonian region.

GDP per capita

The trajectory of GDP per capita across EUSAIR countries from 2000 to 2023 highlights both the
progress in economic development and the persistent disparities within the region. While all
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countries experienced growth over the two decades, the pace and scale varied significantly. Italy,
Slovenia, and Greece maintained the highest levels of GDP per capita throughout the period,
with Italy reaching $34,088 and Slovenia hitting $25,708 by 2023. These figures reflect their
position as mature EU economies with higher productivity and income levels.

Conversely, the Western Balkan countries began from a much lower base and, despite strong
relative growth, continue to lag behind. Albania, for example, grew from just over $1,900 in 2000
to more than $5,400 by 2023, while Serbia’'s GDP per capita increased significantly, from $3,542 to
over $8,200. North Macedonia and Bosnia and Herzegovina followed similar upward trends,
though their 2023 levelsremain under $6,500. Montenegro emerged as a regional outperformer
among the Western Balkans, reaching over $8,403, thanks in part to itstourism-driven economy.
Despite these gains, the data underscores the ongoing challenge of economic convergence,
reinforcing the need for sustained investment, integration, and structural reforms to close the
income gap between EU and non-EU countries within the Adriatic-lonian macro-region.

Figure 4. GDP per Capita in EUSAIR Countries (Albania, Bosnia and Herzegovina, North Macedonia,
Montenegro, Serbia) 2000-2023 (Constant US$, Thousands).
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Figure 5. GDP per Capita in EUSAIR Countries (Greece, croatia, Italy, San Marino, Slovenia) 2000-2023
(Constant US$, Thousands).
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2. Economic Integration of EUSAIR Countries

2.1 Trade exchange

Export and Import - EUSAIR’s Area Value

The analysis of imports and exports is essential to understand global economic dynamics and
support informed decisions by economic actors.

Trade flows between countries reflect economic interdependence and directly influence growth
including employment and industrial development. Understanding these dynamics allows
businesses to seize opportunities in international trade and governments to formulate effective
policies.

The Adriatic-lonian macro-region, stretching across both EU and non-EU countries, represents a
complex but promising space for cross-border economic interconnection. The EUSAIR, among
other broader objectives, was established to promote economic cohesion and connectivity
among its member states, with trade identified as a key enabler of regional interdependence and
prosperity. Fostering closer economic ties among EUSAIR's participating countries represents a
clear opportunity not only for regional cooperation, but also for narrowing economic disparities
and aligning with the broader EU single market.

Trade, particularly in goods, serves as both a barometer and a driver of integration. Increased
intra-macro regional trade is often an early indicator of strengthened economic linkages. For
EUSAIR, tracking the share of imports and exports within the region relative to global trade
patterns allows for a more nuanced assessment of the strategy's effectiveness. It also reflects how
deeply the region is embedded in global value chains versus how much it relies on regional
complementarities. Moreover, trade openness within EUSAIR has the potential to ease the so
called “border effect”, build economic resilience, and accelerate EU accession processes for non -
member states.

Beyond the economic metrics, trade within EUSAIR must also be understood through the lens of
strategic geography. The region connects Central and Eastern Europe with the Mediterranean,
acting as a bridge between developed EU economies and emerging markets in the Western
Balkans. The potential of such connectivity, if supported by adequate infrastructure and
harmonised trade policies, is enormous. As global trade becomes increasingly fragmented by
geopolitical shifts and supply chain realignments, the EUSAIR region holds a unique position to
strengthen intra-regional economic circuits and capitalise on its geographic and economic
diversity. The data that follows provides insight into how this potential is evolving in practice.

A look at Imports and Exports

To assess the growth and evolving dynamics of trade in the Adriatic-lonian region, DO-air has
collected comprehensive import and export data for all EUSAIR countries covering the period
from 2014 to 2023. Thisdata has been systematically compiled and visualised to provide a clearer
picture of how trade flows have developed both within the region and in relation to global
markets.

Figure 6 illustrates the total imports of each EUSAIR country from 2014 to 2023, providing a year-
by-year overview of intra-regional trade in goods within the EUSAIR area. The chart reveals
significant variation in the scale of imports across the region, reflecting differences in market size,
economic structure, geographic panorama, and global integration.

In terms of absolute values, Italy stands out throughout the entire period as the dominant
importer, with annual import values consistently well above its regional peers. In 2022, Italian
imports peaked at approximately $24.2 billion, the highest value recorded in the dataset. This
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surge may reflect a combination of post-pandemic economic recovery, increased domestic
demand, and inflation-driven price rises in international markets. Although Italy’s imports dipped
slightly in 2023, they remained at very high levels, reinforcing the country’s central role in regional
trade dynamics.

Greece also features prominently, showing a steady and robust growth trajectory. From around
$5.7 billion in 2014, Greek imports rose to just over $8.3 billion in 2023, indicating a healthy and
expanding economy with growing demand for foreign goods.

Slovenia, Croatia, and Serbia make up the next tier of importers. All three countries show gradual
and consistent growth over the period, suggesting increasing consumption, industrial
development, and greater integration into supply chains. Theirimport figures range between $7
billion in 2014 and $14 billion? in the most recent years.

On the other end of the spectrum, Albania, Montenegro, and North Macedonia report lower
absolute values (generally under $4 billion annually®) reflecting their smaller economic scale.
However, even among these countries, there is visible growth in import activity, pointing to
expanding economic participation and potentially rising standards of living.

Figure 6. Total Annual Intra-EUSAIR Imports by Country (Current US$, Billions).
30
25
20

15

1

(@]

1Ll .LI.\ L “ “ ..

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

5
o |
EALB EBIH EHRV ECGRC ®I|TA EMNE EMKD ESRB ESLV

Source: Own Elaboration based on UN Comtrade Statistics.

Figure 7 provides an additional insight by highlighting the total annual export values of each
EUSAIR country, specifically focusing on trade occurring within the EUSAIR region. It highlights
how the region's economies are positioned in terms of outbound trade and their capacity to
engage in international markets.

Italy once again dominates the chart, with export values reaching over $26 billion in both 2022
and 2023. The upward momentum in the last three years indicates strong industrial output and
competitiveness inforeign markets. Italy's position underscores itsfunction not only as a regional
trade anchor but also as a gateway between the Adriatic-lonian macro-region and broader
European and global economies.

2To be precise: in 2014 Slovenia $7.1 billion, Croatia $7.1 billion, Serbia $4.6 billion; in 2023
Slovenia $10.3 billion, Croatia $14.1 billion, Serbia $7.2 billion.

3To be precise: in 2014 Albania $2.61 billion, Montenegro $1.4 billion, North Macedonia ($1.2
billion; in 2023 Albania $3.2 billion, Montenegro $1.9 billion, North Macedonia $1.9 billion.
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Greece mirrors its import trend with a similarly strong export performance, climbing steadily
from around $5.6 billion in 2014 to over $10.2 billion in 2023. This suggests a relatively balanced
trade structure and increasing demand for Greek goods abroad.

Slovenia, Croatia, and Serbia show healthy export trajectories, with each country increasing its
outbound trade significantly over the period. Slovenia and Serbia, in particular, exhibit notable
resilience and consistency, with Serbia crossing the $8.9 billion mark in exports by 2023,
Meanwhile, North Macedonia shows steady gains, reflecting positive developments in industrial
production and foreign trade capacity. Albania and Montenegro, though trailing in absolute
numbers, exhibit gradual increases that indicate growing integration with international markets,
especially within the EUSAIR region.

Overall, the export graph tells a story of growing outward orientation across the region, driven by
both EU members and candidate countries. The rise in exports for many EUSAIR countries not
only reflects improved competitiveness and production capabilities but also supports the broader
objective of narrowing economic disparities and enhancing regional cohesion.

Figure 7. Total Annual Intra-EUSAIR Exports by Country (Current US$, Billions).
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Figure 8illustrates the share of total imports for each EUSAIR country that originates from other
EUSAIR member states. This measure gives an indication of how much individual economies rely
on regional partners for goods and services.

At the top of the scale is Montenegro, whose import share from EUSAIR countries starts at over
60% in 2014. While this figure declines over the years, dropping to about 46% by 2023,
Montenegro remains the most regionally reliantimporter, underscoring strong commercial ties
with neighbouring countries. A similar pattern is seen in Albania, which consistently shows high
intra-regional import shares. Notably, Albania experienced a sharp increase in 2022, approaching
50%, signalling increasing regional dependence or strengthened bilateral trade flows within the
strategy framework.

Bosnia and Herzegovina and Croatia exhibit moderately high and relatively stable shares,
fluctuating between 38-42% over the last decade, suggesting a sustained pattern of regional
supply chains and trade links. North Macedonia and Serbia, on the other hand, show a mild but
steady decline in EUSAIR import share over time, likely reflecting an expansion of trade
partnerships beyond the macro-region.
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At the lower end, Slovenia, Greece, and especially Italy shows significantly lower shares. Italy's
EUSAIR-related imports in 2023 account for 3% of its total imports while Greece 9% for the same
year, a figure that has remained stable over the years. Thisindicates that larger, more diversified
economies like Italy and Greece rely far more heavily on global trade networks and less on intra-
regional flows.

This distribution suggests a clear divide in the region: smaller and mid-sized economies are
more reliant on the EUSAIR region for their imports, while larger economies are more globally
oriented. The data also implies that despite some progress, regional trade dependency is not
uniformly increasing across the board.

Figure 8. Share of Intra-EUSAIR Imports Relative to Total Global Imports per EUSAIR Country (Current
Uss, %).
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Source: Own Elaboration based on UN Comtrade statistics

Figure 9 complements the previous analysis by depicting the percentage of each EUSAIR
country's total exports that are directed to other EUSAIR member states. This highlights not only
the extent of market integration but also the outward economic orientation of each country
within the region.

Albania emerges as the strongest intra-regional exporter, with its share of exports to EUSAIR
countries rising sharply in recent years, from just under 70% in 2014 to a peak of around 80% by
2022. This trend clearly signals an increasing alignment of Albania’s economic activity with its
regional partners and points to the tangible impact of policy and infrastructure aimed at boosting
connectivity.

Montenegro, while more variable, also maintains a high regional export share. Although it
dropped significantly in 2017 (below 45%), it rebounded strongly in subsequent years to nearly
60% in 2023, indicating recovery and renewed engagement in regional markets.
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Boshnia and Herzegovina and Croatia all show export shares to EUSAIR partners in the range of
40-50%, suggesting moderately strong and stable regional integration. These countries seem to
maintain a balance between internal regional trade and wider global export markets.

By contrast, Serbia, Slovenia, and Greece show a consistent downward trend in regional export
share. Serbia declined from roughly 44% in 2014 to under 30% in 2023, a possible reflection of
growing diversification in their export portfolios or shifts toward non-regional trading partners.
Italy again remains the least regionally focused exporter, with only 3-4% of its exports going to
EUSAIR countries, reinforcing its broader international trade orientation.

Figure 9. Share of Intra-EUSAIR Exports Relative to Total Global Exports per EUSAIR Country (Current
US$, %).
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Figures 8 and 9 underscore the asymmetry of trade dependence and engagement within the
EUSAIR region. For smaller economies of the Western Balkans, the EUSAIR area constitutes a
critical trading environment, providing both markets for their exports and sources of essential
imports. For larger and more developed economies like Italy and Greece, regional trade plays a
much smaller role in their overall trade strategies.

The patterns also point to a fragmented but evolving landscape of regional economic
integration. While some countries are deepening ties within the EUSAIR framework, others are
expanding outward. This divergence highlights the importance of tailored policy approaches,
recognising that trade integration may proceed at different speeds and intensities depending on
national contexts.

The overall trade trajectory of the EUSAIR region over the past decade reveals a clear pattern of
steady growth in both imports and exports, with particularly strong momentum observed in
the post-2020 period. As shown in the final graph (Figure 10), the total of exports (and imports)
across all EUSAIR countries has increased in absolute terms, reflecting a balanced expansion of
trade activities.
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Between 2014 and 2023, total exports across the region have grown from approximately $50
billion to over $80 billion, with the trend line indicating a consistent upward movement. Of
course, intra-regional imports follow a similarly robust growth curve.

Crucially, the upward trend in exports, captured in the dotted linear regression line, points to
long-term competitiveness gains, deeper integration into regional and global value chains, and
possibly the success of industrial and trade-supporting policies in several member states. The
expansion in export capacity may also reflect improvements in infrastructure, regulatory
alignment, and cross-border cooperation, key pillars of the EUSAIR strategy.

The consistent rise intrade volumes highlights the growing economic dynamism of the Adriatic-
lonian region. These developments provide a strong foundation for further integration aimed at
reinforcing the region’s role as a vital economic corridor within Europe.

Figure 10. Total Export per EUSAIR country within the EUSAIR (Current US$, Billions).
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To complement the numerical and trend-based analysis of trade within the EUSAIR region, the
following two chord diagrams (Figure 10 and 11) offer a compelling visual representation of intra-
regional trade flows dynamics in the year 2023. These diagrams capture the interconnectedness
between member countries by illustrating the flow of trade (exports and imports Jbetween them.
The directionality of the flows is embedded in the placement of each ribbon, while its thickness
reflects the relative trade intensity between pairs of countries.

The first chord diagram (Figure 10) maps the export relationships within the EUSAIR region,
presenting a striking image of outbound trade activity fromm each member state to its regional
partners. Italy clearly dominates the visual landscape. Its wide arc and the numerous thick bands
radiating from it to nearly every other country confirm itsstatus asthe region’s principal exporter.
The density of its connections, particularly with Slovenia, Croatia, Greece, and Serbia, reflects the
strength of its economic presence and the depth of its integration into regional markets. Croatia
and Slovenia also emerge as key exporters, acting as regional hubs with significant outward flows
to Bosnia and Herzegovina, Montenegro, and Serbia. Their strong connections reflect both
geographic proximity and established industrial linkages, which are likely reinforced by logistical
corridors and historical trade patterns.

Greece appears as another active exporter, maintaining a broad and balanced set of connections
throughout the region. The country demonstrates a diversified outreach, suggesting aconsistent
trade footprint across both EU and Western Balkan partners. Countries such as Albania, North
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Macedonia, and Montenegro occupy narrower segments of the diagram, reflective of their more
modest total export volumes. However, they are far from isolated.

The second diagram (Figure 11) reverses the analytical lens by depicting the flow of imports into
EUSAIR countries from within the region. The patterns observed here are largely complementary
to those in the export diagram, offering further insight into the structural dynamics of regional
trade. Italy again occupies a central role, not only as a dominant exporter but also as a major
importer. Its wide range of inbound flows from countries such as Slovenia, Greece, and Croatia
illustrates the reciprocal nature of trade relationships among the more developed economies in
the region.

Slovenia and Greece also stand out inthis visualisation, with broad arcs and rich inbound linkages
from a diverse set of regional partners. This suggests that these countries are not only key
suppliers but also significant consumers of goods within the regional framework. Bosnia and
Herzegovina, Serbia, and Croatia display relatively balanced and well-distributed import profiles,
with inflows originating from multiple directions. These countries appear to function as
intermediaries within the EUSAIR trade network, potentially facilitating further distribution or
transformation of goods through value-added processes.

In contrast, the smaller economies of the Western Balkans (namely Albania, Montenegro, and
North Macedonia )show more focused import patterns. Their ribbons are generally fewer and
thinner, often directed toward a small number of dominant partners such as Italy and Greece.
Figures 10 and 11 clearly reveal asymmetries inscale and influence, but they also highlighta dense
matrix of interconnectivity. Even smaller economies are woven into this fabric through sustained
trade ties, confirming the importance of continued cooperation and policy alignment.
Ultimately, this final analysis demonstrates that trade within the EUSAIR region is not limited to
a one-way dynamic but instead constitutes a multidirectional and evolving network of
relationships.

Figure 11. Chord Diagram of Imports Flows (Total) among EUSAIR Countries (Current US$, Billions).
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Figure 12. Chord Diagram of Exports Flows (Total) among EUSAIR Countries (Current US$, Billions).
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Export and Import - Main sectors

An in-depth analysis of trade flows within the EUSAIR region reveals a diversified sectoral
composition. The analysis below is based on data classified according to the Harmonized System
at the two-digit level (HS2), which have been subsequently aggregated into six macro-
categories®.

Figure 13. EUSAIR Imports by sector - Values, Share and Growth (2024-2023) (US$, Millions)

4 The six macro-categories are based on HS chapters and represent broad product groups: (1) Food and
Drink (Ch. 1-24) includes raw and processed agricultural and food products; (2) Raw Materials (Ch. 25-26, 41,
47,50-53) covers unprocessed natural resources such as minerals, hides, pulp, and textile fibers; (3) Chemical
Products (Ch.28-40) including pharmaceuticals, plastics, and rubber; (4) Energy (Ch.27) includes fossil fuels
and refined petroleum products; (5) Machinery and Vehicles (Ch. 84-89) refers to industrial equipment,
electronics, and transport vehicles; (6) Other Manufactured Goods (remaining chapters) encompasses
textiles, furniture, tools, and miscellaneous industrial products. Chapter 99 (Commodities not specified
according to kind) is excluded.

For a comprehensive overview of HS chapters visit this link: https://www.census.gov/foreign-
trade/schedules/b/2025/index.html

53

25




Do - DATA OBSERVATORY OF THE Annual Report
=aIIF ADRIATIC AND IONIAN REGION 2025

REGIONE ‘5‘{01:3 | CAMERA DI COMMERCIO
MARCHE 3¢5 | DELLE MARCHE

80000

- .

60000

Sector Share Share %
2014 2023 Change
15% 18% +86%

13034
50000

40000

e Chemical 13% 13% +48%
Products
30000 Other 36% 33% +40%
Manufactured
Goods
20000 Raw Materials « 3% 2% -6%

19% 18% 46%

10000 Energy 15% 18% 84%
12978 TOTAL 54%
6967
0
2014 2023
m Energy Machinery and Vehicles
m Raw Materials m Manufactured Goods

m Chemicals and Farmaceuticals = Food and Drink .
Source: Own Elaboration Based on UN Comtrade

Statistics

The commodity structure of intra-regional trade is measured as aggregate imports from EUSAIR
countries to EUSAIR countries. Figure 14 shows the sectoral composition of total imports at the
beginning and end of the reference period, 2014-2023. Total imports within the region increased
by 54%. While the absolute value of imports increased significantly across most sectors, the
relative contribution of each sector remained largely stable over time. This suggests that the
growth in intra-EUSAIR imports was broad-based and proportionally distributed across sectors.
The only exception is raw materials, which saw aslight decline in both value and share. The largest
sector in both years was Manufactured Goods, accounting for one third of total imports, while
Food, Beverages and Tobacco and Energy saw the highest growth rates, rising by 86% and
84% respectively, and increasing their share in total imports to 18% each.

Figure 14. EUSAIR Exports by sector — Values, Share and Growth (2024-2023) (US$, Millions)
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The sectoral breakdown of exports within the EUSAIR region is measured by aggregating exports
from EUSAIR countries to EUSAIR countries for the years 2014 and 2023. Total exports within the
region increased by 48% over the period. Each category saw an increase in absolute value, with
Food, Beverages and Tobacco exhibiting the most significant growth in relative terms (+72%).
As with imports, the manufactured goods sector remains the dominant component of intra-
EUSAIR exports, consistently accounting for the largest share throughout the period.

Figure 15. Trade Balance of Food, Drinks and Tobacco within EUSAIR in 2023 (US$, Millions)
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The sector of food, drinks, and tobacco (Figure 15)) isparticularly developed inthe EUSAIR region.
Greece isthe leading exporter, with export flows more than doubleits imports. In absolute terms,
Italy is the top exporter, although it records a trade deficit in this sector. However, EUSAIR is not
one of Italy’s main trade partners, accounting for only 4.4% of Italy's food, drink, and tobacco
exports in 2023. Slovenia, Croatia, and North Macedonia show a relatively balanced trade in this
sector, whereas Albania, Bosnia and Herzegovina, and Montenegro register trade deficits.
Interestingly, these latter countries are also the ones that rely most heavily on trade with the

region, in comparison to their overall global trade.
Table 2 Trade Shares of EUSAIR Countries in Food, Drinks, and Tobacco - Intra-EUSAIR and EU Trade

Imports (2023), EUSAIR/ EU/ Exports (2023), EUSAIR/ EU/
min$ World World min$ World World
ALB 47% 61% ALB 67% 65%
BIH 50% 55% BIH 70% 46%
HRV 30% 84% HRV 45% 68%
GRC 1% 72% GRC 24% 70%
ITA 7% 72% ITA 4% 59%
MNE 61% 42% MNE 59% 22%
NKM 45% 46% NKM 57% 50%
SRB 26% 69% SRB 45% 47%
SLV 31% 79% SLV 55% 74%

Source: Own Elaboration Based on UN Comtrade Statistics

The agri-food sector plays a central role in Greece’s export portfolio, accounting for 25% of its total
exports to the EUSAIR region, well above the regional average of 16%. Greece is especially strong
in Chapter 15 products, such as olive oil, which alone make up 9% of its total exports to the
EUSAIR. Montenegro also features within this sector, exporting meat and edible meat offal
(Chapter 2) ataround 5.8%. In terms of imports, Montenegro is notable for its intake of beverages,
spirits, and vinegar (Chapter 22), which account for over 5% of its total imports.

Figure 16. Trade Balance of Other Manufactured Goods within EUSAIR in 2023 (US$, Millions)
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In the EUSAIR region, trade in manufactured goods (Figure 16) is the leading component of
economic exchange. While countries like Italy and Greece dominate in terms of absolute trade
volumes, their overall dependence on the region remains limited. On the other hand, smaller
economies such as Albania, Bosnia and Herzegovina and Montenegro display a much higher
degree of reliance in the region. Also, Montenegro display a large trade deficit with the region.

Table 3 Trade Shares of EUSAIR Countries in Other Manufactured Goods — Intra-EUSAIR and EU Trade

Imports (2023), EUSAIR/ EU/ Exports (2023), EUSAIR/ EU/
min$ World World min$ World World
ALB 41% 47% ALB 80% 79%
BIH 34% 51% BIH 48% 78%
HRV 39% 79% HRV 42% 74%
GRC 14% 54% GRC 20% 68%
ITA 4% 58% ITA 4% 53%
MNE 40% 28% MNE 43% 33%
NKM 17% 38% NKM 28% 73%
SRB 23% 56% SRB 36% 67%
SLV 29% 65% SLV 31% 76%
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Concerning the goods falling into the 'other manufactured goods' category, Albania shows
strong export performance in clothing (Chapters 61-62) and footwear (Chapter 64), together
accounting for over 30% of exports. Boshnia also stands out in this sector, exporting a notable
share of wood and wood products (Chapter 44)°, which account for 6.5% of its exports to EUSAIR,
alongside furniture and prefabricated buildings (Chapter 94), representing 4.5%. This reflects a
well-developed wood-to-finished-product value chain.

The iron and steel industry remains a strategic export sector for several non-EU EUSAIR
countries, contributing significantly to their trade balances and regional economic integration.
In Albania, iron and steel products (Chapter 72) account for 9.6% of total exports, making it one
of the country’s major industrial export sectors after energy and apparel. Bosnia and Herzegovina
also shows a solid performance in this sector, with iron and steel exports representing 5.6% of
total exports, complemented by 6.9% from iron or steel articles (Chapter 73), and a further 5.8%
from aluminum products (chapter 76).
North Macedonia stands out with 11.6% of its total exports derived from iron and steel,
confirming the sector's growing importance alongside energy and pharmaceuticals.

Figure 17. Trade Balance of Chemical Products within EUSAIR in 2023 (US$, Millions)

5The Harmonised System (HS) organises products by their nature or intended use, rather than by their level
of processing. For this reason, Chapter 44 (wood and wood products) includes both raw materials and
manufactured goods. Since the majority of items in Chapter 44 are processed wood products, it is
considered part of the manufactured goods category.
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In 2023, trade balances in chemical products within the EUSAIR region varied considerably
among member countries. Serbia and North Macedonia recorded a positive trade balance inthe
region. On the other hand, the other small economies recorded trade deficits. Italy was the only
country with a large surplus. Interestingly, not only Italy and Greece emerge as global exporters,
but also Slovenia, which exports to EUSAIR only 9% of its total chemical product exports.

Table 4 Trade Shares of EUSAIR Countries in Chemical Products — Intra-EUSAIR and EU Trade (%)

Imports (2023), EUSAIR/ EU/ Exports (2023), EUSAIR/ EU/
min$ World World min$ World World
ALB 37% 62% ALB 80% 62%
BIH 32% 69% BIH 43% 74%
HRV 28% 85% HRY 38% 60%
GRC 1% 77% GRC 12% 69%
ITA 2% 69% ITA 3% 54%
MNE 37% 50% MNE 90% 3%
NKM 18% 55% N KM 11% 89%
SRB 17% 67% SRB 29% 63%
SLV 5% 22% SLV 9% 25%

Source: Own Elaboration Based on UN Comtrade Statistics

In the chemical sector, Montenegro, North Macedonia, Greece, and Slovenia all demonstrate
notable export activity in pharmaceutical products (Chapter 30), accounting for 10.3%, 5.4%,
5.7%, and 7.1% of their total exports to the EUSAIR region, respectively.

Plastics (Chapter 39) are another key item, especially for Serbia and Bosnia on the import side
(both above 5%), and North Macedonia as an exporter, where they account for over 6% of exports.

Figure 18. Trade Balance of Machineries and Vehicles within EUSAIR in 2023 (US$, Millions)
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In 2023, trade in machineries and vehicles within the EUSAIR region showed diverse patterns.
Italy was the largest exporter in absolute terms, but only a small share (3%) of its machinery
exports went to EUSAIR, indicating low regional dependence. In contrast, smaller economies like
Albania and Montenegro showed high reliance on the region, exporting 62% and 51% of their
machinery goods to EUSAIR, respectively. Countries such as Slovenia, Serbia, and Bosnia and
Herzegovina recorded positive trade balances in machinery within the region, while others like
Croatia, Greece, and North Macedonia showed deficits. Overall, the data reflects strong intra-
regional trade for some countries, while others maintain a broader global trade orientation.

Table 5 Trade Shares of EUSAIR Countries in Machineries and Vehicles— Intra-EUSAIR and EU trade

Imports (2023), EUSAIR/ EU/ Exports (2023), EUSAIR/ EU/
min$ World World min$ World World
ALB 23% 53% ALB 62% 88%
BIH 17% 61% BIH 33% 89%
HRV 24% 84% HRV 28% 71%
GRC 1% 64% GRC 14% 62%
ITA 2% 67% ITA 3% 49%
MN E 16% 50% MNE 51% 47%
NKM 12% 51% NKM 9% 89%
SRB 1% 57% SRB 16% 78%
SLV 19% 63% SLV 21% 78%

Source: Own Elaboration Based on UN Comtrade Statistics

Machinery and vehicles demonstrate significant activity across the region. Chapter 84, which

includes nuclear reactors, boilers, machinery,and mechanical appliances, is a key export category
for several countries. Italy leads with 12%, followed by Slovenia at 7.8%, Croatia at 6.3%, Serbia at

6%, and Bosnia at 5.4%.
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Electrical machinery (Chapter 85) constitutes a notable portion of exports for Albania, Bosnia,
Croatia, Italy, Serbia, and Slovenia, accounting for between 5% and 7.5% of their total exports to

the EUSAIR region.
The vehicles sector (Chapter 87) is also an important component of international trade within

the EUSAIR region, especially for Slovenia where it represents 9.15% of total exports to EUSAIR.
Serbia’s vehicle export sector has historically been significant. However, the share of vehicles in
Serbia's exports has decreased substantially, from 22% in 2014 to 3.8% in 2023.

Figure 19. Trade Balance of Raw materials within EUSAIR in 2023 (US$, Millions)
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In 2023, trade in raw materials within the EUSAIR region was modest but significant for smaller
economies. Countries like Montenegro, Albania, and Bosnia and Herzegovina showed a high
dependence on the region, with over half of their imports or exports in raw materials involving
EUSAIR partners. In contrast, larger economies such as lItaly, Greece, and Serbia traded mostly
outside the region. Some countries, including Croatia, Italy, and North Macedonia, recorded trade
surpluses in raw materials within EUSAIR, while others, like Serbia and Albania, had deficits.
Overall, raw material trade Overall, the data show that while raw material trade is modest inscale,
for many smaller EUSAIR economies it represents a key component of regional economic

exchange.

Table 6 Trade Shares of EUSAIR Countries in Raw Materials— Intra-EUSAIR and EU trade

Imports (2023), EUSAIR/ EU/
min$ World World
ALB 66% 68%
BIH 52% 65%
HRV 39% 67%
GRC 16% 37%
ITA 3% 39%
MNE 95% 37%
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Figure 20. Trade Balance of Energy sector within MNE 38% 71%
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In the energy sector, Croatia, Montenegro, and North Macedonia reported higher imports from
EUSAIR than from the world overall in 2023, with EUSAIR-to-world import ratios exceeding 100%.
Slovenia also stood out for relatively strong intra-regional trade: 53% of its energy imports
and 41% of its exports involved EUSAIR partners. In contrast, Greece and Italy exported the
majority of their energy products outside the region, reflecting a more diversified export strategy.

Table 7 Trade Shares of EUSAIR Countries in Energy — Intra-EUSAIR and EU trade

Imports (2023), EUSAIR/ EU/ Exports (2023), EUSAIR/ EU/
min$ World World min$ World World
ALB 23% 33% ALB 62% 46%
BIH 17% 154% BIH 33% 12%
HRV 24% 110% HRV 28% 23%
GRC 1% 12% GRC 14% 27%
ITA 2% 43% ITA 3% 12%
MNE 16% 136% MNE 51% 27%
NKM 12% 304% NKM 9% 9%
SRB 1% 82% SRB 16% 21%
SLV 19% 96% SLV 21% 57%
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2.2 Maritime and airport traffic

The Adriatic-lonian macro-region is more than a mere geographical entity; it functions as a
dynamic corridor in which goods, people, and cultures move continuously across borders. These
movements are not only essential to the economic profile of the region but also contribute
significantly to shaping its social and cultural identity. Among the various dimensions of
connectivity, maritime traffic emerges as both a concrete indicator and a symbolic expression of
regional integration. It offers a window into the vitality of international trade, the dynamics of
tourism, and the degree of transnational cooperation.

In the last two decades, the systematic observation of maritime flows, both of freight and
passengers, has become a fundamental analytical tool for understanding the macro-regional
landscape. These studies support evidence-based policymaking, particularly in alignment with
the objectives of the EUSAIR. Within this strategic framework, maritime connectivity is not
treated in isolation but as a central component of broader goals related to territorial cohesion,
environmental sustainability, and economic competitiveness.

In this context, Pillar Il of the EUSAIR Action Plan,titled “Connecting the Region,” plays a pivotal
role. It promotes the development of efficient and sustainable transport systems, with a strong
emphasis on intermodality, defined as the seamless integration between different transport
modes, such as maritime, rail, and road. Furthermore, it advocates for the modernisation of port
infrastructure and the alignment of regional ports with the Trans-European Transport Network
(TEN-T)®, a key EU initiative aimed at ensuring high-quality, cross-border connectivity across
Europe.

This strategic vision positions ports not only as logistical hubs but also as drivers of innovation and
environmental responsibility. Investments in digital port technologies, maritime safety, and low-
carbon logistics are essential to transforming the region’s maritime sector into a model of
sustainable and inclusive growth.

Flow of Goods: Evolving Dynamics in Regional Trade

Figure 21 shows the trends of activity in the Adriatic and lonian Seas from 2014 to 2023. Overall,
the total figures indicate steady growth from 2014 up to 2018, peaking at approximately 222
million, followed by a noticeable decline in 2019 and especially in 2020, due to the impact of the
COVID-19 pandemic. From 2021 onwards, there is a partial recovery, although values have not yet
returned to pre-pandemic levels. The Adriatic Sea follows a similar pattern: growth until 2018,
decline in 2019 and 2020, and then a partial rebound in 2021 and 2022. In 2023, a slight decrease
compared to 2022 is observed, reflecting not only the lingering effects of the pandemic but also
the repercussions of ongoing geopolitical tensions, particularly the war in Ukraine and broader
global instability. In the lonian Sea, values are lower and more variable, showing a decline from
2014 to 2017, a modest recovery until 2019, followed by a sharper drop in 2020 and relatively
stagnant figures from 2021 to 2023. In summary, both the pandemic and the geopolitical crises
had a significant impact on maritime traffic, with a stronger recovery seen in the Adriatic
compared to the lonian, where persistently lower and stable figures may suggest a less dynamic
market or greater vulnerability to external shocks.

6 https:;//transport.ec.europa.eu/transport-themes/infrastructure-and-investment/trans-
european-transport-network-ten-t_en
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Figure 21 Combined annual cargo volumes for Adriatic and lonian ports, illustrating overall regional
maritime traffic trends over a decade (million tons)
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Source: Own elaboration based on structured surveys distributed to port authorities, data from national
statistical offices and published figures from port authorities.
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Figure 22 Annual total cargo volumes handled by individual ports from 2014 to 2023 (million tons)
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Source: Own elaboration based on structured surveys distributed to port authorities, data from national
statistical offices and published figures from port authorities.

Figure 23 Volume of Traffic of Goods in the Port of Trieste (million tons)
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Source: Own elaboration based on data from Port System Authority of the Eastern Adriatic Sea.

Figures 22 provides an overview of cargo volumes in the selected ports from 2014 to 2023,
revealing distinct trends across the region. Trieste (Figure 23) consistently ranks as the busiest
port, maintaining the highest volumes throughout the decade with a peak around 62 millionin
2018, followed by a slight decline during the pandemic years and moderate recovery thereafter.
Similarly, Ravenna and Koper show steady growth until 2018, a drop in 2020, and a rebound
afterward, highlighting their importance as key Northern Adriatic hubs. Bari and Bar
demonstrate overall growth with fluctuations, particularly a notable increase in Bar's activity in
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2022. Ancona and Venezia exhibit more variability, experiencing declines after 2018 and only
partial recovery by 2023. Greek lonian ports like lgoumenitsa and Patrasso maintain relatively
low but stable activity levels with minor changes. Taranto shows a clear downward trend since
2014, without significant recovery post-pandemic.

Across most ports, the impact of the COVID-19 pandemic is evident with decreases or stagnation
in 2020 and 2021, followed by varying degrees of recovery in the subsequent years. However, the
ongoing geopolitical tensions have further exacerbated the situation, with different ports
demonstrating varying levels of resilience in navigating these challenges.

Figure 24 Breakdown of 2023 cargo volumes by Liquid Bulk, Dry Bulk, and General Cargo across major
Adriatic and lonian ports. (million tons)
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Source: Own elaboration based on structured surveys distributed to port authorities, data from national
statistical offices and published figures from port authorities.

The 2023 data reveal significant variation in cargo volumes and specialization among the main
Adriatic and lonian ports (Figure 24), reflecting the setbacks caused by the COVID-19 pandemic
and the geopolitical tensions following the Russian aggression in Ukraine. Despite these
challenges, the data highlight the notable resilience of the Eastern Adriatic region, which
managed to limit losses thanks to a logistics strategy focused on strengthening intermodal
connections. In particular, the Slovenian port of Koper, the Italian port of Trieste, and the
Croatian port of Rijeka have accelerated their development thanks to recent investments in port
infrastructure and access, including rail connections. These improvements are gradually bridging
infrastructure gaps and positioning the ports for future expansion into markets in the Czech
Republic, Slovakia, Hungary, Austria, and Germany. These three ports also lead the region in
container traffic (Figure 25) , with Koper handling over 1 million containers, Trieste managing
around 852,000, and Rijeka approximately 523,000 containers in 2023.

Trieste stands out as the largest port in the dataset, particularly in liguid bulk, with over 37 million
tonnes handled. Despite a slight overall decline in cargo volumes, it remains a crucial
Mediterranean oil terminal and a major container hub, supported by advanced rail infrastructure
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that carries more than half of its container traffic, highlighting its role in sustainable intermodal
transport to Central Europe. Koper has rapidly grown into a major Slovenian port with strong
performance across all cargo types, especially dry bulk (over 5 million tonnes) and general cargo
(nearly 12.5 million tonnes), cementing its position as a key gateway for hinterland markets. Rijeka
displays a balanced cargo profile, with substantial liquid bulk (6.5 million tonnes) and moderate
dry bulkand general cargo volumes, while also handling over halfa million containers, benefiting
from continuous port development and enhanced intermodal connections to deepen its reach
into European markets.

The port of Ravenna, historically a key hub for trade with Black Sea countries—especially
Ukraine—has felt the impact of the war that began in 2022. Despite these setbacks, the port
showed notable resilience: after reaching record traffic levels in 2022, Ravenna managed to
maintainsolid volumes in 2023, confirming its capacity to adaptina context of severe geopolitical
instability.

Figure 25 The 2023 container traffic volumes across Adriatic and lonian Ports (million tons)
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Rijeka
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Source: Own elaboration based on structured surveys distributed to port authorities, data from national
statistical offices and published figures from port authorities.

Flow of Passengers: Between Resilience and Reinvention

The data collected present total passenger traffic (Figure 26), including international and local
ferries and cruises, from 2014 to 2024 for major Adriatic and lonian ports.

Between 2014 and 2019, most ports saw steady growth, particularly Split, which consistently led
the region, surpassing 5.6 million passengers in 2019 and reaching 5.4 million in 2023,
confirming its dominant role.

Igoumenitsa also maintained very high volumes, exceeding 29 million passengers in 2023,
although showing a drop to 2.1 million in 2024. Dubrovnik displayed remarkable post-pandemic
recovery, growing from 174,000 passengers in 2020 to over 3 million projected in 2024, more than
doubling its pre-pandemic peak. Venice, once a major hub with nearly 2 million passengers in
2014, suffered a steep drop due to both the pandemic and local cruise ship restrictions, stabilizing
around 650,000 passengers by 2024. Similarly, Bari and Ancona recovered well after the 2020
crash and are approaching their 2019 levels again, with Bari reaching 1.46 million passengers in
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2024 and Ancona nearing 930,000. Other ports like Brindisi and Trieste showed consistent
improvement, while Ravenna experienced a dramatic post-COVID rise, especially in cruise traffic.

Figure 26 Total passenger traffic by port from 2014 to 2023 in Adriatic and lonian Ports (million of
passengers)
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Source: Own elaboration based on structured surveys distributed to port authorities, data from national
statistical offices and published figures from port authorities.

Figure 27 presents cruise passenger traffic across various Adriatic and lonian ports from 2014 to
2023. Most ports show steady or growing figures from 2014 to 2019, followed by a dramatic drop
in 2020 due to the COVID-19 pandemic. In 2021, cruise activity began to recover gradually, though
inconsistently across ports. Notably, Venice consistently recorded the highest number of cruise
passengers before the pandemic (peaking at over 1.7 millionin 2014), though traffic fell drastically
in 2020 and has only partially recovered by 2023. In response, other ports such as Trieste and
Ravenna have begun to position themselves as alternative cruise hubs, developing modern
terminals and marketing themselves as gateways to art cities and inland cultural heritage. Trieste
reached 468,599 passengers, surpassing its previous high of 190,960 in 2019, more than doubling
its record. Similarly, Ravenna saw remarkable growth, handling 330,952 cruise passengers in 2023,
far above its 2019 figure of 16,674, signaling its emergence as a key cruise destination in the
northern Adriatic. Cruise traffic in Bari isalso intense although it has shown notable fluctuations
over the past decade. In 2023, the port of Bari recorded 417,359 cruise passengers, marking a
strong recovery after the pandemic collapse (just 6,141in 2020), though still below the pre-COVID
peak of 680,021 in 2019. On the eastern Adriatic coast, Croatian ports, such as Split, Dubrovnik
and Zadar, have experienced strong growth due to their proximity to popularisland destinations
and cultural sites, making them attractive to both major cruise lines and smaller operators.

40




Do - DATA OBSERVATORY OF THE Annual Report
=alr »

53

DRIATIC AND IONIAN REGION 2025

REGIONE Svc@‘cj CAMERA DI COMMERCIO
MARCHE 3¢5 | DELLE MARCHE

Figure 27 Cuise passenger traffic by port from 2014 to 2023 (thousands of passengers)
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Source: Own elaboration based on structured surveys distributed to port authorities, data from national
statistical offices and published figures from port authorities.

Strategic Outlook: Maritime Traffic as a Regional Lever

The current state of maritime traffic—both freight and passenger—reveals a macro-region that is
in the midst of redefinition. Goods are increasingly concentrated in high-performing ports with
strong hinterland links, while passenger flows are adapting to environmental, regulatory, and
behavioural changes. The drive toward efficiency, sustainability, and smarter governance isat the
heart of this transformation.

Supporting this shift is the DO-air Observatory, a data and analysis platform that enables macro-
regional stakeholders to monitor trends, assess vulnerabilities, and plan interventions in
alignment with EUSAIR objectives. Through its work, the Observatory fosters a shared
understanding of the region’s transport landscape, promotes the harmonization of standards,
and helps build a stronger culture of cross-border cooperation.

Looking ahead, a number of priorities stand out for ensuring the region’'s maritime sector
remains competitive and inclusive. These include the harmonization of port procedures and
digital systems across national borders, the acceleration of green investments in infrastructure
and logistics, and the strengthening of rail and road connections to inland destinations.
Furthermore, it will be essential to promote strategic alliances among ports—especially smaller
ones—to reduce harmful competition and encourage functional specialization. Finally, the
passenger sector, both ferry and cruise, will need to undergo a creative reinvention, focusing on
environmental responsibility, service quality, and alignment with emerging mobility trends.

Ultimately, maritime traffic is not just a means of transportation within the Adriatic-lonian
region—it is a driver of integration, a marker of resilience, and a tool for sustainable
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development. If supported by targeted investments and forward-looking governance, it has the
potential to lead the macro-region intoa new era of connectivity and cohesion.

Air Traffic

The analysis of air traffic flows serves as an important indicator of regional integration, reflecting
the intensity of economic, social, and connectivity ties between territories. Between 2014 and
2023, passenger flows inthe EUSAIR region demonstrated a significant upward trend (Figure 22),
both for movements between EU and non-EU countries’ and for intra-European (EU/EU) flows.®
Interestingly, the growth rate for EU-non-EU flows was 109%, while intra-EU flows grew by 72%.
In particular, after a period of steady growth up to 2019, reaching over 3 million passengers for
EU-non-EU flows and over 4.3 million for intra-European flows, there was a sharp decline in 2020
due to the COVID-19 pandemic. However, the data show a strong recovery starting from 2021. In
2023, intra-European flows reached 51 million passengers, representing a 13% increase compared
to 2022. Meanwhile, flows between EU and non-EU countries totalled 4.9 million passengers in
2023, marking a 47% surge compared to 2022, a much faster growth rate than that observed for
intra-EU traffic. Nevertheless, in absolute terms, EU-non-EU passenger volumes remain slightly
lower than intra-EU flows.

Figure 28. Comparison of passenger flows between EUSAIR countries— EU members and non-EU members
(millions of passengers)

N W o

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

=== EU and non-EU countries (UE/Non-UE) === |ntra-European flow (UE/UE)
Source: Own Elaboration Based on Eurostat data

The faster growth in UE/Non-UE flows reflects the post-COVID reopening of extra-European
destinations and a strong recovery of touristic demand. The 2023 data on air passenger flows
from Albania, Serbia, Bosnia and Herzegovina, Montenegro, and North Macedonia reveal a strong
seasonal trend, reflecting the peak touristic months and the impact of increased air connectivity
between EU and non-EU countries within the EUSAIR region.

As shown by figure 29, passenger volumes surged during the summer period in 2023, reaching

7 The flow of passengers between EU countriesand non-EU countries was calculated as the sum of between
arrivals and departures between EU countries (ltaly, Greece, Slovenia, and Croatia) and non-EU countries
(Albania, Bosnia and Herzegovina, Montenegro, North Macedonia, and Serbia).

8 The intra-EU flow of passengers was calculated as the sum of arrivals and departures between EU
countries. To avoid double counting, only the following flows were considered: Italy—Croatia, Italy-Creece,
Italy-Slovenia, Greece-Croatia, Greece-Slovenia, and Croatia-Slovenia. In each pair, the first country listed
represents the reporting country. Minor discrepancies may exist between the same flows reported by
different countries, due to variations in reporting methodologies. The perspective of Italy and Greece was
chosen for the analysis, given the greater completeness and consistency of their datasets.
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their highest levels between June and September, especially for Albania and Serbia. For instance,
Albania recorded nearly 368,000 passengers in August 2023, compared to about 180,000 in
February. Similarly, Serbia peaked at around 138,000 passengers in August, more than tripling its
winter figures. Bosnia and Herzegovina and Montenegro showed more modest volumes, but
with the same strong summer-driven growth. Notably, Montenegro's traffic doubled during the
summer months, while North Macedonia showed a more balanced distribution, maintaining
relatively stable flows even into the autumn months (with a peak of 29,000 passengers in
October). These trends underline the pivotal role of tourism in driving air traffic growth between
non-EU Western Balkans countries and the EU, in linewith one of Pillar 4 of the EUSAIR Strategy:
Sustainable Tourism. The presence of seasonalities offers both opportunities and challenges for

the future, particularly in the context of promoting year-round tourism, diversifying touristic
options and reducing seasonal peaks to support sustainability goals.

Figure 29. Seasonal Passenger Flows from Western Balkans to EU members of the EUSAIR Region —2023
(Albania, Serbia) (thousands of passengers)
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Source: Own Elaboration Based on Eurostat data
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Figure 30. Seasonal Passenger Flows from Western Balkans to EU members of the EUSAIR Region — 2023
(Bosnia and Herzegovina, Montenegro, North Macedonia) (thousands of passengers)
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2.3 Foreign Directnvestments

FDI are investments whereby a country's entity acquires a stable and lasting interest in a foreign
company. This implies a long-term relationship and significant influence of the investor on the
management of the company. We speak of FDI when the investor owns at least 10% of the shares
or voting power of the foreign company.
FDI are key indicators of economic integration and international investor confidence. In the
context ofthe EUSAIR strategy, tracking FDI inflows into the Adriatic-lonian region offers valuable
insights into the economic dynamics and integration progress of both EU and non-EU member
states, particularly the Western Balkans. The data presented herein captures the annual inflow of
inward FDI across ten EUSAIR participating economies: Albania, Bosnia and Herzegovina, Croatia,
Greece, ltaly, North Macedonia, Montenegro, Serbia, and Slovenia.The data spans the period from
2014 to 2023 and is supplemented by graphical representations of country-specific and
aggregate trends.
The data examined in the following tables and graphs refer to:

® |nward Equity Positions (Net)

® Outward Equity Positions (Net)
Positions are more stable than flows and offer a more precise measure of the importance of FDI
for both the source and recipient countries.

A general overview of FDI Stock

As countries within EUSAIR continue to transition and integrate into broader European and
global markets, FDI flows (both inward and outward) offer a crucial lens through which to
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understand economic dynamism. Therefore, the macro-region is characterised by significant
disparities in the scale and structure of FDI. An initial overview of the latest 2023 FDI data reveals
Italy’s overwhelming predominance among EUSAIR countries in both attracting and originating
foreign direct investment. Italy recorded over $461 billion in inward FDI and a remarkable $634
billion in outward FDI from and to the world, far surpassing all other countries in the region. This
central role positions Italy as the main investor and recipient within the EUSAIR area, effectively

anchoring the FDI network of the Adriatic and lonian region.
Figure 31. Total (World) of 2023 Inward and Outward Stock of FDI per EUSAIR Country (US$, Billions).
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Source: Own Elaboration Based on International Monetary Fund Statistics

Other economies, while smaller in scale, exhibit distinctive patterns worth noting. For instance,
Greece and Croatiademonstrate moderately high levels of both inward and outward FDI in 2023,
with $60.3 billion and $44.7 billion ininward flows respectively, and outward flows of $21.5 billion
and $7.9 billion. Meanwhile, countries such as Albania, Bosnia and Herzegovina, and
Montenegro exhibit a marked reliance on inward FDI, with relatively negligible outward
investment, underscoring their positions as net recipients of foreign capital.

A critical metric for understanding the balance of investment engagement is the outward-to-
inward FDI ratio. Italy again stands out with aratio of 1.37, highlightingits position as a significant
net capital exporter. In contrast, most other countries maintain very low ratios, indicating a
strong dependence on incoming foreign investment. Slovenia (0.40), Greece (0.36), and Croatia
(0.18) exhibit relatively more balanced profiles, while countries such as Bosnia and Herzegovina
(0.07) and North Macedonia (0.04) remain almost entirely reliant on foreign inflows, with minor
outward FDI recorded.

Table 8 Inward and Outward FDI Stock in 2023 for EUSAIR Countries (US$, Millions)

Outward/Inw

Inward Outward

ard

Albania 12,884 1,317 0.10

Bosnia and 8,896 600 0.07
Herzegovina

Croatia 44,718 7,896 0.8

Greece 60,293 21,470 0.36

Italy 461,378 634,212 1.37
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Montenegro 3,806 n/a 0.00

North Macedonia 5,808 228 0.04
Serbia 32,701 3,615 on

Slovenia 22,242 8,911 0.40

Source: Own Elaboration Based on International Monetary Fund Statistics

Beyond absolute volumes, FDI as a percentage of GDP offers additional insight into the relative
weight of foreign investments in each national economy. Smaller and emerging economies in
the region, such as Albania (68.1%), North Macedonia (61.1%), Slovenia (37%), and Croatia (62.1%)
show a particularly high dependence on inward FDI in proportion to their economic output. This
underscores the strategic importance of foreign investment as a driver of economic activity. On
the other hand, Italy's outward FDI accounts for 30.7% of its GDP, which, alongside its strong
inward FDI base, reflects a mature and outward-facing investment profile characteristic of larger,
more globally integrated economies. On the other hand, inward FDI stocks account for 22.3% of
Italy’s GDP, placing the country lowest in the region.

Table 9 Inward and Outward FDI Stock as a Percentage of GDP, 2023 (%)

% on GDP Inward Oui;war

Albania 68.1 7
HBe‘:izlgao?/?:a 363 24
Croatia 621 n
Greece 27.7 9.9

Italy 22.3 30.7
Montenegro 27.8 n/a
North Macedonia 61.1 0

Serbia 46.2 4.9

Slovenia 37 14.8

Source: Own Elaboration Based on International Monetary Fund Statistics

The comparative analysis of FDI as a percentage of GDP reveals three clear country profiles
within the region:
1. FDI-dependent economies, where inward FDI far outweighs outward positions and plays
a central role in economic activity, such as Albania, Croatia, North Macedonia, and
Montenegro.
2. Mature, globally integrated economies, such as Italy, where outward FDI stock not only
exceeds inward levels but also constitutes a large share of GDP.
3. Emerging or structurally limited economies, including Serbia and Bosnia and
Herzegovina, where both inward and outward FDI remain modest or imbalanced.
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Figure 32. Total % on GDP Outward vs Inward FDI per EUSAIR Country, 2023 (%).
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The FDI data for 2023 reflect a crucial juncture for the Adriatic-lonian region's global economic
integration. Countries like Italy and Greece are consolidating their dual roles as investment
destinations and sources of capital, while Slovenia and Croatia are also becoming significant
outward investors. At the same time, smaller Western Balkan economies are increasingly reliant
on foreign capital to finance growth, though their outward investment capacities remain limited.
As the region moves forward, the 2023 figures offer both a benchmark and a strategic compass:
for some countries, the priority lies in continuing to attract quality foreign investment, while for
others; it is about scaling up and supporting their firms' expansion abroad. For EUSAIR, these
dynamics highlight the growing interdependence between regional development and global
capital flows, an essential consideration for future policy coordination and investment promotion
across the macro-region.

Macro-Regional Evolution of intra-EUSAIR FDI

The total net inward FDI equity positions within the EUSAIR region (Figure 27) across the region
increased markedly from $14.64 billion in 2014 to $31.41 billion in 2023. This twofold rise over a
decade highlights a deepening foreign investment footprint in the region. Despite temporary
stagnation or contraction after 2020, attributable to the COVID-19 pandemic and related
economic disruptions, the data shows clear signs of recovery and renewed investor interest,
especially in 2023.
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Figure 33. Total of intra-EUSAIR Countries Inward FDI (US$, Billions).
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Figure 28, focusing on intra-regional total annual equity positions for each EUSAIR country,
confirms the region’s strengthening position as an investment destination, despite external

shocks such as the pandemic. The positive trajectory supports the interpretation of increasing
integration into the European and global economy.

The regional mean value of net equity positions followed asimilar upward trend, rising from $1.63
billion in 2014 to $3.49 billion in 2023.

Figure 34. Total EUSAIR Intra-Regional Inward Net Equity Positions (US$, Billions)
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At the country level, the data reveals a range of trajectories that reflect both the heterogeneity of
the Adriatic-lonian region and the varying stages of economic development and integration.
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Among the most striking trends is the case of Croatia, which experienced a substantial surge in
inward FDI equity positions between 2022 and 2023. During this period, the stock of foreign direct
investment doubled, increasing from approximately $4.96 billion to nearly $9.97 billion. This
exceptional growth had a notable impact on the regional totals and average values, suggesting
the occurrence of significant structural investment projects, major privatisations, or large-scale
corporate acquisitions that reshaped the foreign investment landscape in the country.

Serbia had previously maintained one of the leading position among the Western Balkan
economies in terms of total inward FDI. Between 2014 and 2020, Serbia demonstrated a
consistent upward trend, with net positions rising from $3.64 billion to over $8.3 billion. This
trajectory reflected a sustained period of investor confidence, likely supported by a stable
macroeconomic environment, reform processes, and Serbia's strategic geographical and
economic position in the region.

Boshnia and Herzegovina and Slovenia also followed positive and relatively stable growth paths
over the observed period. By 2023, both countries had reached levels of inward FDI equity stock
in excess of $3.9 billion, underlining their role as mid-level performers within the regional
investment ecosystem.

In the southern part of the region, Greece and Albania recorded a gradual and sustained increase
in their respective FDI positions. While the scale of investments differed, both countries displayed
encouraging signs of improved investor engagement over time. Meanwhile, Montenegro and
North Macedonia exhibited more moderate yet stable growth. Their positions grew
incrementally, suggesting a degree of resilience and steady integration into broader regional
economic dynamics, albeit from a smaller investment base.

Macro-Regional Contributors: a look at Major FDI partners

Across the EUSAIR region, several external key countries emerge as dominant sources of inward
FDI. These include, among others, Austria, Germany, the Netherlands, France, lItaly, and
Luxembourg, each playing a prominent role in different parts of the macro-region. The
distribution of inward FDI among the EUSAIR participating countries highlights a complex
network of economic relationships, with notable disparities in volume and origin among partner
countries.

Table 14 lists the five major inward FDI partners (in bold) for each EUSAIR country for the years
2012-2023, comparing them with the others within the region. This highlights that the five major
FDI inward partners are not necessarily the same for every EUSAIR country. Some of the top
inward FDI partners do not even have any significant investment in other EUSAIR countries. This
demonstrates the significant differentiation in sourcing investments throughout the region.
As already underlined, Italy emerges as the primary magnet for foreign investment in the region.
The Netherlands is the most significant investor in Italy, with inflows reaching approximately
$833 billion, followed by France with $747.9 billion. Luxembourg and the United Kingdom also
appear prominently, with investments of $638.5 billion and $447.9 billion, respectively. Germany
and Switzerland further contribute significantly, with $314.8 billion and $179.5 billion.

Croatia and Greece follow as key recipients of FDI, although with distinct profiles. Croatia receives
substantial investment from Austria, amounting to $57.7 billion, its largest source. Hungary and
Germany also play major roles, contributing $35.3 billion and $23.9 billion, respectively.
Luxembourg and the Netherlands complete Croatia’s top five, with $30.8 billion and $29.1 billion.
Greece, on the other hand, sees major inflows from Germany ($68.2 billion), Luxembourg ($58.6
billion),and the Netherlands ($48.6 billion), with Switzerland ($26 billion)and France ($13.2 billion)
also making significant contributions.
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Slovenia presents a moderately high and well-distributed FDI profile. Austria is again a leading
investor, contributing $43.4 billion, followed by Switzerland ($17.1 billion) and Luxembourg ($15.9
billion). Germany and the Netherlands round out Slovenia's top five with $15.5 billion and $10.1
billion, respectively. This pattern reinforces Slovenia's strong economic integration with Central
Europe.

Serbia's investment profile is dynamic, with the Netherlands ($28.4 billion), Austria ($19.6 billion),
and Cyprus ($15.6 billion) as top investors. France ($7.6 billion)and Luxembourg ($7.7 billion) also
play notable roles, highlighting Serbia’s increasing attractiveness to a mix of Western European
investors.

Albania and Bosnia and Herzegovina, while recording lower overall FDI volumes, display some
consistent patterns. Albania’s leading investors include Switzerland ($12.4 billion), the
Netherlands ($12.0 billion), Italy ($7.2 billion), Canada ($6.8 billion),and Turkey ($6.7 billion). Bosnia
and Herzegovina is closely linked to Austria ($13.6 billion), Croatia ($12.6 billion), Serbia ($11.4
billion), Slovenia ($5.7 billion),and Switzerland ($2.6 billion), reflecting historical, geographical, and
cultural ties, particularly in the Western Balkans.

Montenegro and North Macedonia register comparatively modest FDI inflows. Montenegro’'s
main investors are Italy ($4.4 billion), Hungary ($2.5 billion), Croatia ($2.0 billion), Slovenia ($1.9
billion), and Germany ($0.6 billion). North Macedonia’s highest FDI sources include the
Netherlands ($5.6 billion), the United Kingdom ($5.6 billion), Greece ($6.1 billion), Hungary ($2.3
billion), and Austria ($6.7 billion).

Overall, several general trends can be identified. Austria, Germany, the Netherlands, and
Luxembourg are consistently among the top investors across many EUSAIR countries,
underscoring their long-standing regional engagement and the strength of their economic
presence in Central and South-eastern Europe. Meanwhile, intra-regional investment (flows
between EUSAIR countries themselves) tends to be more modest. Countries like Croatia, Serbia,
and Greece do appear as FDI sources within the region, but the scale of these flows remains
relatively limited. This suggests potential for strengthening regional economic cooperation
through more robust intra-EUSAIR investment strategies.

Table 10 Total Inward FDI Major Global Partners (2014-2023) (US$, Billions)

ALB BIH  HRV GRE ITA MK MNE SRB S|
Austria 50 136 577 27 439 67 11 196 434
Belgium 01 005 33 181 96 06 01 02 16
Canada 68 -0007 01 58 66 0001 006 07 9
ronica 009 126 001 18 05 20 44 T9
EyE 09 08 16 03 44 07 03 156 50
France 26 01 31 12 [9419 | 03 05 76 60
Germany 15 37 239 682 3148 21 06 88 155
Greece 55 00006 O] 21 61 o1 59 02
Hungary 10 03 353 009 126 23 25 32 30
italy 72 31 287 145 04 44 78 121
Luxembourg 01 09 308 586 - 01 02 77 159
Netherlands 120 31 291 486 56 -07 284 10]
Russian 001 14 20 11 29 01 44 96 07
s 02 M4 04 02 02 08 32 21
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AR;

Slovenia 0.05 5.7 1.0 0.0 0.6 4.0 1.9 7.8
Switzerland 12.4 2.6 69 26.0 1795 1.2 1.5 6.0 171
Tarkiye 6.7 2.6 2.0 1.2 0.6 2.2 0.1 0.2 0.1
United

; 0.7 3.3 6.0 9.0 | 4479 5.6 0.7 2.8 4.6
Kingdom

Source: Own Elaboration Based on International Monetary Fund Statistics
*Estimation based on last available data (2019)

In contrast to inward flows, outward FDI, understood here as investment flowing from EUSAIR
countries to external destinations, reveals where regional investors identify opportunities and
align their international economic strategies.

Similar to Table 14, Table 15 lists the five major outward FDI partners (in bold) for each EUSAIR
country, comparing them with the others within the region. Once again, the data underscores
the diverse nature of outward investment strategies across the region, shaped by distinct
economic priorities and historical ties.

Among all partners, the Netherlands stands out as the most significant destination for outward
FDI from EUSAIR countries. Dutch-bound investments are exceptionally high, particularly from
Italy, which accounts for approximately $832.6 billion, making it the single largest bilateral
outward investment recorded in the dataset. Greece also channels substantial FDI to the
Netherlands ($17.9 billion), with Cyprus ($54.1 billion) as main destination of Greek FDI.

Beyond the EU, the United States is another key destination, receiving $392.3 billion from Italy
and $18.2 billion from Greece, underscoring robust transatlantic ties. Other EUSAIR countries also
direct smaller, but meaningful amounts of FDI to the US, including Albania ($0.3 billion), Serbia
($0.2 billion), and Slovenia ($0.3 billion). A similar pattern appears with the United Kingdom,
which attracts $277.2 billion from Italy and $8.8 billion from Greece, alongside modest inflows
from others.

Germany receives significant outward FDI, especially from Italy ($399.6 billion) and Greece ($2.4
billion), aligning with strong economic ties between Central and Southern Europe. Croatia ($0.2
billion) and Slovenia ($1.3 billion)also contribute to German-bound investments.

Russia emerges as a notable destination for EUSAIR investments, with Italy investing $112.9
billion, Slovenia $2.6 billion, and Serbia $0.9 billion. Luxembourg and Spain are also significant
recipients, reflecting specific investment links with Italy ($486.5 billion to Luxembourg, $4111
billion to Spain) and Greece ($4.3 billion to Luxembourg, $1.1 billion to Spain).

At the regional level, intra-EUSAIR FDI shows diverse engagement among member states.
Slovenia is particularly active, investing $22.1 billion in Croatia, $10.9 billion in Serbia, and $4.0
billion in North Macedonia, demonstrating both geographic proximity and deep economic
connections. Serbia also plays a significant role, with $20.6 billion invested in Italy, $6.6 billion in
Croatia, and $5.0 billion in Greece. Croatia isanother key intra-regional investor, channelling $12.4
billionto Bosnia and Herzegovina, $33.7 billionto Italy, and $22.1 billion to Slovenia. These patterns
affirm strong regional interdependence, especially in the Western Balkans.

By contrast, countries like the Marshall Islands, Libya, and Curagao appear sporadically,
reflecting isolated or specialised investment activities.

Table 11 Total Outward FDI Major Global Partners (2014-2023) (US$, Billions)

ALB BIH HRV GRE ITA MK SRB* S|
Bosnia and

. 0 124 0.03 22 0.2 53 5.0
Herzegovina
. ¢} 0 0.3 14.7 22.1 0.06 0.03 O
Bulgaria 2
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Cayman Islands 0 0 2.6 1.9 0.05 o (o} 0
Croatia 0.01 1.1 0.2 33.7 0.05 0.4 221
Curagao 0 0 0 0.005 0.05 0.2 0 0.6
Cyprus 0 0 0.001 54.1 1.5 0.01 0.5 0.3
Germany 0.09 0.2 0.2 2.4 3969. 0.007 0.1 1.3
Italy 1.6 0'20 0.8 4.1 0 0.2 0.6
Kosovo 2.8 0 0.1 (0] (0] 0.03 o 1.1
Libya 0 0.2 -0.1 0.02 3.2 0 0.02 0.1
0.00 486.
Luxembourg 4 0 0.2 4.3 5 0.0 0.01 0.01
0.00 0.00
Marshall Islands 2 2 = 6 3 9 el v
Montenegro 0.02 0.8 2.4 0.6 3.4 0.005 4.2 1.8
Nether ek 005 002 -27 179 [8326 03 03 21
North Macedonia 0.2 0.1 0.5 3.6 1.0 0.4 4.0
Romania 0.005 0.1 0.6 16.6 78.4 0.005 -0.01 0.1
Russian Federation 0 0.002 0.2 0.4 112.9 0.02 0.9 2.6
Serbia 0.003 0.6 6.6 5.0 20.6 0.4 10.9
Slovenia 0 0.2 1.1 0.2 14.1 0.3 2.4
Spain 0.02 0 0.02 1.1 411.1 0.002 0.01 0.2
0.0
Switzerland 0.03 0 0.1 0.8 117.6 0.02 0.7 5
United Kingdom 0.2 0 0.01 8.8 2772 0.005 0.4 0.1
United States 0.3 0.003 (0] 182 3923 0'20 0.2 0.3

Source: Own Elaboration Based on International Monetary Fund Statistics.
*Estimation based on last available data (2019)

EUSAIR vs World

The relative weight of intra-EUSAIR FDI within the broader context of global investment flows
provides insight into the degree of economic integration and regional cohesion across the
Adriatic-lonian area. While the volume of FDI received fromm EUSAIR partners varies significantly
between countries and over time, the data from 2014 and 2023 reveals key patterns and dynamics
in the region’s evolving investment landscape.

In 2014, the share of inward FDI originating fromm EUSAIR countries was particularly highin Bosnia
and Herzegovina (49.9%) and Albania (37.9%), indicating a strong reliance on regional capital.
Montenegro and North Macedonia also recorded high shares of EUSAIR-originating FDI, with
35.2% and 30.5% respectively. In contrast, Italy, while receiving the largest total inflow from global
sources ($311.6 billion), attracted only 0.2% of that amount from within the EUSAIR area. Croatia,
Greece, Serbia, and Slovenia all had moderate levels of intra-regional investment, with EUSAIR
contributions ranging from 4.8% in Greece to 18.4% in Slovenia. The 2014 picture reflected both
the dependence of smaller economies on regional capital and the broader orientation of larger
economies like Italy and Greece toward global investment markets.

Table 12 Total Intra-EUSAIR Inward FDI Net Positions 2014 (US$, Millions)

ALB BIH HRV GRC ITA MNE MKD SRB SLV
ALB 0 2 0 96 0 33 1 o
BIH 0 91 0 4.7 35 9 1 40
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HRV 8 816 0.2 106 72 67 536 876
GRC 872 0 8 364 8 548 949 12
ITA 437 147 573 772 598 52 991 815
MNE 1 4 0 0 32 3 299 10
MKD 24 0 1.5 0 6 5 58 2
SRB 4 1,170 10 1.2 17 259 79 69
SLV 2 479 689 0 48 188 348 806
Total
EUSAIR* 1.3 2.6 1.4 0.8 0.6 12 1.1 36 1.8
World* 36 52 2.4 16.0 3116 33 38 225 9.9
EUSAIR /
TOTAL (%) 379 499 6.1 4.8 0.2 35.1 30.3 16.2 18.4

Source: Own Elaboration based on International Monetary Fund Statistics
*US$, Billions

In 2023, there was a general reinforcement of regional investment ties in several countries, while
others remained more globally oriented. Croatia stood out with a sharp rise in intra-EUSAIR FDI,
which reached 29.7% of its total inflows, more than quadrupling its 2014 level. Montenegro also
saw an increase to 36.7%, reaffirming its role as a recipient of strong regional capital engagement.
Bosnia and Herzegovina maintained a robust regional share at 45.1%. Conversely, Italy
continued to receive negligible levels of inward FDI from within the EUSAIR area, remaining at
0.2% in 2023, consistent with earlier years. Greece, too, saw no major changes, with EUSAIR’s
share of its total inward FDI stable at 4.8%, the same as in 2014.

Table 13 Total Intra-EUSAIR Inward FDI Net Positions 2023 (US$, Millions)

ALB BIH HRV  GRC ITA  MNE MKD  SRB  SLV
ALB 31 0.6 517 1075 35 218 1.0 0.7
BIH 15.7 6838 09 5.4 415 243 100.6 1887
HRV 146 15086 33 7236 2997 834 7728 15522
GRC 213.8 0.9 108 1621 44 791.6 16 10.8
ITA 14229 380 62358 27249 3055 278 17166 16474
MNE Vo 477 52 29 35 36 28.3
MKD 746 17 242 337 69 42 500 861
SRB 457 13514 932 550 197 4924 949 820 3953
sLvV 174 7073 2,887 11 527 2445 5064 17489

Total

U 21 40 133 29 11 14 16 17 39

World** 12.9 89 447 603 4614 38 58 227 99

EUSAIR/ & 451 29.7 48 02 367 272 53 17.6

TOTAL (%)

Source: Own Elaboration based on International Monetary Fund Statistics

*Total world data are not available for 2023; the totals have been estimated based on the latest available
data from 2019
**US$, Billions

By comparing FDI directed toward other EUSAIR members with total global outward FDI, we can
evaluate the extent to which regional economic ties complement or compete with broader global
integration. In 2014, several EUSAIR countries displayed a strong regional orientation in their
outward FDI flows. Albania, for instance, directed almost allits recorded FDI toward other EUSAIR
partners, with 99.8% of its outward investment remaining within the region. Similarly, Slovenia
and Serbia showed high degrees of regional focus, with 71.5% and 73.3% respectively of their
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outward FDI targeted at EUSAIR countries. Bosnia and Herzegovina also showed a strong
regional pattern, with 78.6% of its outflows remaining within the macro-region.

Croatia, with 61.8%, and North Macedonia with 50.5%, fell into a moderate range of regional
investment. In contrast, Greece (11.8%) and Italy (2.6%) demonstrated limited engagement with
the region in terms of outward FDI, reaffirming their roles as larger economies with more
diversified global investment portfolios.

By 2023, the regional dimension of outward FDI appears to have strengthened for most EUSAIR
countries. Slovenia showed the most pronounced conservation, with 77.2% of its outward FDI
directed toward the region, reinforcing its longstanding role as a strong regional investor. North
Macedonia also maintained a robust intra-regional profile, with 71.2%. Bosnia and Herzegovina
(80.8%) and Albania (75.8%) sustained very high proportions of regional investment. In the last
decade, Albania lowered its intra-EUSAIR investments.

Croatia, while showing large total FDI flows, directed 59.4% of its outward investment within the
EUSAIR framework, down from 2014 but still significant in regional terms.

However, Greece and Italy again stood out as exceptions. In 2023, only 4.4% of Greece's outward
FDI and just 3% of Italy's were directed to EUSAIR partners, significant decreasing number for
Greece.

Taken together, the data suggest that smaller and mid-sized EUSAIR countries remain deeply
embedded in regional investment circuits, with intra-EUSAIR FDI playing a substantial role in
their external economic strategies. Conversely, the region’s largest economies (ltaly and Greece)
maintain their principal investment ties beyond the Adriatic-lonian framework. Despite this, the
relative consistency of high intra-regional FDI shares among most EUSAIR members in 2023
sighals a stable and possibly growing economic cohesion, particularly inthe Western Balkansand
Central European segment of the macro-region.
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Conclusions

The DO-air 2025 Annual Report highlights the Adriatic-lonian region asan evolving and dynamic
macro-region, characterised by both significant opportunities and persistent challenges.
Through a comprehensive analysis of demographic trends, economic performance, trade flows,
transport infrastructure, and foreign direct investments, the report provides a clear picture of the
region’s current state and its trajectory within the broader context of European integration.

One of the central findings isthe region’s deepening economic interdependence, demonstrated
by the steady growth inintra-regional trade and the increasing role of foreign direct investment.
The data reveal that while the region has made tangible progress in terms of connectivity and
integration, significant disparities remain, particularly between EU and non-EU countries. These
differences are evidentin population dynamics, GDP per capita, trade balances, and the scale and
structure of foreign investments. Addressing these imbalances remains a key challenge for
ensuring sustainable and inclusive growth.

The EUSAIR strategy, now guided by a revised and more ambitious Action Plan, continues to
serve as a vital platform for fostering cooperation and cohesion. However, its success will depend
on overcoming structural barriers, including gaps in data harmonisation, institutional capacity,
and stakeholder engagement. The role of the DO-air is crucial in this regard, providing reliable,
accessible, and policy-relevant data that underpin evidence-based decision-making across the
region.

Demographic decline, particularly in the Western Balkans, represents a growing concern that
threatens long-term economic resilience. Coupled with the outflow of skilled labour, this trend
underscores the need for targeted policies aimed at retaining talent, stimulating innovation, and
supporting demographic renewal.

In terms of trade, the region has demonstrated strong growth, particularly in manufactured
goods, food, and energy sectors. Yet, the uneven reliance on intra-regional trade versus global
markets calls for more coordinated efforts to enhance regional value chains and reduce external
vulnerabilities. The maritime and transport sectors remain essential for regional connectivity, with
key ports like Trieste, Koper, and Venice playing central roles. Investments in sustainable, efficient,
and digitalised infrastructure will be critical to strengthening the region’s position as a gateway
between Europe and the Mediterranean.

Foreign direct investment patterns highlight Italy's dominant role but also point to increasing
diversification, with other countries gradually emerging as both recipients and sources of capital.
Strengthening the investment climate across the macro-region, particularly in non-EU countries,
is essential for fostering economic convergence and unlocking untapped potential.

Looking ahead, the Adriatic-lonian region must build on the progress achieved by embracing
more integrated, resilient, and forward-looking strategies. Cooperation, backed by robust data
and inclusive governance, remains the cornerstone for addressing shared challenges and
realising the full potential of the macro-region. The DO-air Observatory will continue to support
this vision, offering a foundation for informed policy, strategic investment, and collective growth
in line with EU priorities and global sustainability goals.
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Appendix

Methodological note

The data presented in the DO-air 2025 Annual Report are based on a harmonised and systematic
approach to ensure comparability and reliability across the Adriatic-lonian macro-region. The
report covers ten countries participating in the EUSAIR strategy, including both EU Member
States and non-EU partners. Data collection, processing, and analysis were conducted in
accordance with established international statistical standards, with a focus on ensuring
consistency across temporal and spatial dimensions.

All economic and demographic indicators are derived from official, publicly available databases.
Wherever possible, data have been adjusted to reflect constant US$ values to eliminate the
effects of inflation and allow meaningful comparisons over time. Figures and tables are expressed
in millions or billions of current or constant US$, as specified in each title.

To maintain data homogeneity, a single source was used for each thematic section. The most
recent available data, up to 2023 or early 2024, were included. In cases where discrepancies or
data gaps were identified, the most conservative and widely recognised estimates were adopted.
All graphical representations are based on original elaborations by the DO-air team, unless
otherwise noted.

Trade data have been harmonised according to the Harmonised System (HS2 classification),
aggregated into macro-sectors to facilitate analysis. FDI statistics are based on net equity
positions, offering a more stable measure of long-term investment patterns. Discrepancies in
Inward and Outward FDI data may arise due to differences in national reporting sources. These
bilateral discrepancies are acknowledged by the International Monetary Fund, which notes inits
methodological documentation that when data are deemed irreconcilable, they may not be
published. Users of this report should consider these limitations when interpreting bilateral FDI
statistics within the EUSAIR region. Moreover, direct investment positions are negative when a
direct investor's claims (equity and/or debt) on its direct investment enterprise are less than the
direct investment enterprise's claims (equity and/or debt) on its direct investor. Direct investment
positions also could be negative due to net negative positions with fellows and/or due to negative
retained earnings (Which may result from the accumulation of negative reinvested earnings).
Population and GDP data follow internationally standardised definitions.

Geographical coverage includes Albania, Bosnia and Herzegovina, Croatia, Greece, Italy, North
Macedonia, Montenegro, San Marino, Serbia, and Slovenia. For San Marino and Montenegro,
some data are expressed in thousands of units. One limitation regarding geographical coverage
is evident in the Italian data: the report includes data from all 20 Italian regions, not just those
involved in the EUSAIR.

All calculations, including percentage changes and ratios, were validated through cross-
referencing with source data and are subject to regular updates in future editions of the report.
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Data sources

The DO-air 2025 Annual Report relies on data from the following primary sources:
e World Bank - For population, GDP, and GDP per capita statistics (2000-2023), ensuring
uniformity in macroeconomic and demographic indicators.
¢ UN Comtrade Database - For international trade data, including imports and exports by
country and sector, covering the period 2014-2023.
¢ International Monetary Fund - For Foreign Direct Investment (FDI) statistics, including
inward and outward stock and equity positions.
e Eurostat - For selected indicators relevant to EU Member States, used for cross-validation
where applicable.
e National Statistical Institutes - Supplementary data from national authorities were used
in cases where international sources required validation or updating.
e Port Authorities and Transport Ministries - For maritime and airport traffic data,
particularly relating to goods and passenger flows within the macro-region.
All data have been processed and analysed by the DO-air Observatory team in collaboration with
Forum AIC, Marche Polytechnic University, and the Chamber of Commerce of Marche.
The datasets and original elaborations used in this report are available and can be shared upon
request. For access, please contact the DO-air Observatory at anna.cingoli@marche.camcom.it;
d.bregoli@pm.univpm.it.
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