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BUSINESS OUTLOOK SURVEY OF INDUSTRIAL AND SERVICE FIRMS

1. Introduction

The branches of the Bank of Italy conducted the telephone interviews for the 18th sample survey
from 20 September to 19 October this year. The sample consists of 4,145 firms with at least 20 employees,
of which 2,962 industrial firms excluding construction and 1,183 non-financial private service firms. The
questionnaire, which asked for the usual information regarding investment, orders and turnover, borrowing,
employment and wage dynamics, also contained several items concerning: the effects of tax incentives for
the purchase of machinery and equipment provided under Decree Law 78/2009 (aka the Tremonti-ter) which
lapsed at the end of June, credit conditions, the use of income support measures and the factors that influence
firms’ sales and strategies.

As in past years, the survey included a sample of 506 firms in the construction sector with at least
20 employees.

The main findings for industrial firms excluding construction and service firms are summarized
below:

) firms’ investment plans continue to be dominated by caution: more than 60 per cent believe that in
2010 as a whole spending will be in line with the decrease planned at the beginning of the year.
Firms indicating they had spent below the planned levels outnumbered those which said they had
exceeded them;

o 21.8 per cent of firms expect to spend more in 2011 compared with 2010, a similar proportion
expect to spend less;

o the number of firms reporting a tightening of overall credit conditions is in decline, but still high
(around one fourth, compared with one third in 2009);

o some 43.5 of firms reported an increase in turnover in the first nine months of 2010 compared with
the same period in 2009, against 32.5 per cent that recorded a fall. More positive signals came from
firms that export a large share of their output, to the BRIC countries in particular (Brazil, Russia,
India and China);

) the assessments indicating a reduction in average employment in 2010 compared with the previous
year outnumber those pointing to an increase (34.1 per cent against 20 per cent; in 2009 the
percentages were respectively 36.4 and 16.2);

o in 2010, some 38.4 per cent of industrial firms applied to use Wage Supplementation (compared
with 47.2 per cent in the 2009 survey); 6.7 per cent applied for authorization to place employees on
the mobility list;

o more firms expect to make a profit in 2010 than in 2009 (56.1 per cent against 47.5 per cent).

As for building firms, the main indicator to emerge was a decline in the value of production in
2010 compared with 2009, reported by half the firms (last year this share was slightly higher); nevertheless,
the assessments for 2011 are for a reversal of the trend.

The results are presented in greater detail in the following sections. Table 1 and Figures 1-5
compare the findings of this survey with those of previous editions. Appendices A, B and C contain the
methodological notes, detailed statistical tables and the questionnaires used in the interviews.

2. The main findings concerning service firms and non-construction industrial firms

Investment

Firms remain cautious about their investment plans: more than 60 per cent believe that in 2010 as a
whole spending will be broadly in line with the reduction planned at the start of the year. Among the other
firms, most indicated they had spent less than planned, in particular those headquartered in Southern Italy
and those with at least 200 employees. The balance between the percentage of expectations of an increase in
investment in 2011 with respect to 2010 and that of a decrease was substantially nil (in 2009 the balance was
negative by about 6 percentage points), while just over half the firms said they do not intend to alter their
spending plans. The assessments of firms with 500 or more workers were characterized by greater, albeit



restrained, optimism. The survey findings confirmed the support provided by the tax incentives for the
purchase of machinery and equipment under Decree Law 78/2009 (aka the Tremonti-ter), which lapsed at
the end of June: for 12 per cent of businesses, of which 15.9 per cent industrial firms, without this provision
investment expenditure in 2010 would have been lower.

Financial aspects

A little more than two thirds of firms reported that their demand for credit had remained unchanged
in the last six months (Table B1); 10.5 per cent reported a reduction and 22.1 per cent an increase. Some 51.4
per cent of firms expected their bank borrowing to largely stabilize, while the proportion expecting an
expansion in the next six months (25 per cent) was close to that of those expecting a contraction (23.6 per
cent).

The share of firms that reported a tightening of lending conditions in the six months leading up to
the survey fell by nearly 10 percentage points, settling at 23.6 per cent (it was around one third in 2009).
According to firms, the tightening translated into higher costs or requests for more collateral (13.4 per cent)
or into higher interest rates on outstanding loans (9.2 per cent).

Turning to trade credit, 47.3 per cent of firms reported a lengthening of the terms of payment
granted to customers since the beginning of the year, against just 3.5 per cent that reported a reduction. Even
more marked was the gap between the number of firms signalling an increase in customer payment delays
(57 per cent) and those signalling a decrease (3 per cent).

The growth in demand for credit appears to be linked to trends in trade credit. In particular, 60.8
per cent of the firms that declared they had increased their demand for bank credit also reported longer terms
of payment granted to customers and 72.9 per cent an increase in the length of payment delays, while the
corresponding shares for the firms that reported a contraction in their credit demand were 45 and 48.5 per
cent, respectively. The links between rising demand for credit and the increase in planned investment in 2011
do not, instead, appear significant (Table 2).



Comparison of sample surveys, 2008-2010
(percentage of firms) )

Table 1

2008 2009 2010
Industry Industry Industry
excl. . excl. . excl. .
construc- Services | Total construc- Services | Total construc- Services | Total
tion tion tion
Share of exports
A=) (o FURRR 20.7 68.4 41.9 21.8 67.4 42.6 211 64.6 41.0
Less than 1/3.... 375 215 30.4 37.9 22.8 31.0 36.4 23.3 304
From 1/3to 2/3 259 6.5 17.3 235 6.6 15.8 25.8 8.3 17.8
Over 2/3........... 15.9 3.6 104 16.8 3.2 10.6 16.7 3.7 10.8
Total............... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Fixed investment in the year compared with investment planned at end of previous year
Lower............... 22.7 19.1 211 34.6 24.7 30.0 20.7 19.7 20.2
About equal...... 59.4 64.1 61.5 55.1 64.0 59.2 60.7 63.3 61.9
Higher.............. 17.9 16.8 17.4 10.3 11.3 10.8 18.7 16.9 17.9
Total............... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Fixed investment planned for following year compared with current year
Declining ......... 29.7 24.8 27.5 27.7 21.8 25.0 23.2 22.0 22.6
Stable................ 50.6 57.5 53.6 52.7 59.5 55.8 54.7 56.5 55.6
Increasing......... 19.8 17.7 18.9 19.6 18.7 19.2 221 215 21.8
Total............... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Average workforce®
Lower............... 27.8 23.9 25.8 44.4 29.0 36.4 38.6 30.0 34.1
About equal...... 48.0 45.0 46.4 45.6 49.2 47.4 45.6 46.1 459
Higher.............. 24.2 31.1 27.8 10.0 21.8 16.2 15.8 23.9 20.0
Total............... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Sales revenue compared with previous years (first nine months)
Lower.......c....... 35.4 31.3 33.6 70.0 54.4 63.0 30.5 34.9 325
About equal...... 29.0 34.7 31.5 17.6 27.1 21.9 20.1 28.6 24.0
Higher.............. 35.6 34.0 34.9 12.4 18.5 15.1 494 36.4 435
Total............... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Forecast result for the year
LOSS...covevvrieenne 15.3 19.0 17.0 334 24.6 29.3 20.1 24.8 22.3
Balance............. 20.2 18.0 19.2 24.1 22.2 23.2 20.6 22.9 21.7
Profit................ 64.6 62.9 63.8 425 53.2 475 59.3 52.2 56.1
Total............... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses. — (2) Weighted with the number
of workers and normalized according to the number of valid responses.




Table 2

Demand for credit in the last six months, terms of trade credit and investment plans
Industry, excluding construction, and services
(percentage of firms)®

Deferred payment terms for trade credit (Jan.-Sept. 2010)

Demand for credit in the last six months

Decrease Unchanged Increase Total

DECIRASE......cevecieeeiierteer e 7.5 47.5 45.0 100.0
Unchanged........cccoeveieieinsieceee e 3.2 52.2 44.6 100.0
INCIBASE ... .cvieieeie et 3.0 36.2 60.8 100.0
TOtal oo 3.6 48.2 48.2 100.0

Lateness of trade credit payments (Jan.-Sept. 2010)

Decrease Unchanged Increase Total

DECIBASE. ...ttt 6.5 45.0 48.5 100.0
Unchanged.......cccceeeverevennseceeesene e 3.2 42.7 54.1 100.0
INCIEASE....ccvieiieeie st 15 25.6 72.9 100.0
TOtal oo 3.2 39.2 57.7 100.0

Planned investment 2011/2010

Decrease Unchanged Increase Total

DECIEASE. ..ottt 30.0 49.9 20.1 100.0
Unchanged........covereineneiniiccccscs 19.4 59.1 21.5 100.0
INCIBASE ... .eecveeiii et 30.6 447 24.7 100.0
TOtal .o 23.0 54.9 221 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses.

Demand and production

Some 43.5 per cent of firms, mostly in industry excluding construction, (15.1 per cent in the
previous year’s survey), reported an increase in sales revenue in the first nine months of the year compared
with corresponding period in 2009. The share of industrial firms that indicated an increase in output both in
the fourth quarter of 2010 and in the first of 2011, is greater than that of those that indicated a decline.
Nevertheless, at close to 50 per cent the proportion of firms that expect production levels to remain
substantially stable remains high. There are continuing signs of uncertainty over the intensity of the cyclical
recovery: compared with the trends in turnover in the first three quarters of 2010, the number of firms
reporting an increase in sales between end-June and end-September declined. Relatively more upbeat
assessments were made by firms that export a large proportion of their output to the emerging BRIC
economies (Brazil, Russia, India and China). Notwithstanding the appreciation of the euro, during the
summer months 77.7 per cent of firms judged the rate of exchange to have had basically no impact on their
sales.

Expectations prevail of an increase in orders in the next six months; again, these are more
widespread among exporting firms, especially those that look to the emerging economies, and manufacturing
firms. Firms are less optimistic concerning expectations for sales flows to Germany and the United States.
About 45 per cent of manufacturing firms, which anticipated falls in orders from markets outside of the euro
area, also expect exchange rates to have a negative impact in the next quarter (Table 3).



Table 3

Outlook for orders outside the euro area and the influence of euro exchange rate trends
Manufacturing firms
(percentage of firms)®

Orders — US market: forecast 6 months Influence of euro exchange rate trends in the 6 months ahead
ahead Negative Uninfluential Positive Total
Dechining ........ccoevviviiiieiciccccc s 44.7 36.3 19.0 100.0
Stable ..., 23.2 67.2 9.6 100.0
INCIEASING.....cveveitesie et 16.0 72.4 11.6 100.0
TOtal .o, 22.9 65.4 11.6 100.0

Orders —BRIC @: forecast 6 months ahead

DECHNING c.eoveievece e 45.0 43.4 11.6 100.0
SEADIE . 23.7 66.2 10.1 100.0
INCrEASING. ...cveviieerieicie e 224 67.0 10.6 100.0

TOtAl o 25.0 64.5 10.5 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses. (2) Brazil, Russia, India, China.

Employment, the Wage Supplementation Fund and company-level contracts

The balance between expectations of an increase and a reduction in the number of employees in
2010 was negative by 14.1 percentage points (-20.2 in Autumn 2009). Based on the firms’ assessments,
between January and September of this year employment in industrial firms declined by 0.9 per cent on
average, while there was a small increase in the services sector; in the fourth quarter there are expectations of
slight reductions in the number of workers in both sectors (almost half a percentage point). Some 38.4 per
cent of industrial firms applied for Wage Supplementation in 2010 (compared with 47.2 per cent in the
previous survey); 6.7 per cent applied for authorization to place employees on the mobility list. Most of the
requests were still for ordinary wage supplementation but there was a significant and rising number of
applications under the extraordinary and waiver procedures. In the first three quarters of 2010, the various
forms of wage supplementation were almost totally availed of (91.9 per cent) by the applicant firms; in the
last quarter, the percentage looks set to fall to 63.9 per cent.

In 2010 the proportion of employees who received pay increases independently of national
collective wage agreements stood at 36 per cent, up by about 6 percentage points on the previous year. The
increases were slightly more prevalent in the industrial sector than in service firms, and the larger the firm,
the more widespread they tended to be. Among the pay increases granted, the share of those representing less
than 1 per cent of average wages rose from 33 per cent in 2008 to 50.5 per cent.

Profits

In 2010 the proportion of firms that expected to close the year with a profit rose from 47.5 per cent
in 2009 to 56.1 per cent (Table 1), while the share of those that expected a loss fell from 29.3 to 22.3 per
cent. Firms expecting to make a profit were proportionally more numerous in industry (59.3 per cent on
average, with peaks of 72.8 per cent in the energy-extraction sector and of 71.2 per cent in chemical, rubber
and plastics industries, Table C2). The relatively less positive findings in the services sector were
concentrated above all among hotels and restaurants, where the share of firms expecting to make a loss was
more than double that of those predicting a profit (47.4 against 21.6 per cent; Table D2).



3. Main findings for construction firms

Production

The share of construction firms expecting an increase in the value of production in 2010 compared
with the previous year (Table E1) was 22.1 per cent (against 16.8 per cent in 2009), while 51.8 per cent
expected a fall (down from 55.8 per cent). The assessments of firms with 500 workers or more were largely
favourable (55.8 against 29.5 per cent). Some 24.5 per cent of firms expected an increase in the second half
of 2010 with respect to the first six months of the year, against 31.4 per cent that predicted a fall. The
forecasts for 2011 were more upbeat: 32.8 per cent of firms expect production to expand with respect to
2010, 29.5 per cent expect a contraction. More than half the firms with at least 200 employees share these
positive assessments.

The firms that also operate in the public works sector make up around four fifths of the total. Some
51.9 per cent of these reported a fall in the value of production in 2010 compared with 2009, while 24.4 per
cent indicated a rise. For the second half of 2010, compared with the first six months of the year, 38.9 per
cent expected a contraction, against 22.8 per cent that expected an expansion. The forecasts for 2011 appear
uncertain: the number of firms that predict a fall and a rise, respectively, are equal to around 30 per cent; the
remaining 40 per cent expected production levels to stabilize. As it was with the productive sector as a
whole, the favourable outlook for public works was shared by more than half the firms with at least 200
employees.

In 2010, around half the firms operated in the residential construction industry. For 2010, 39.7 per
cent of the firms operating in the sector reported a fall in the number of housing completions compared with
2009, while 21.9 per cent indicated an increase (the corresponding figures in 2009 were 28.7 and 17.8 per
cent). Half of the firms interviewed indicated a decline in housing starts during the year.

Seasonally adjusted, the demand for bank loans in the last six months fell for 11.7 of firms and
increased for 32.6 per cent. Among the factors sustaining the increase in demand for credit, firms stressed
changes in their need for working capital (18.3 per cent) and in their self-financing capacity (15.7 per cent).
Some 39.4 per cent of firms noted a tightening of borrowing conditions, mainly owing to the worsening of
the cost and collateral conditions for new bank loans (27.8 per cent) and to factors such as increases in the
interest rates on outstanding loans (15.6 per cent). More than half of the firms predicted bank borrowing
would largely stabilize in the six months ahead; 19.7 per cent expected a decline, 24.6 per cent an increase.
Firms with at least 500 workers indicated a tendency towards the reduction of exposure (47.6 per cent,
against 36.3 per cent).

Employment

Some 36.1 per cent of firms expected a contraction in average employment in 2010 compared with
2009, against 17.3 per cent that expected an expansion. The least favourable outlook was recorded in the
North (Table E2) while assessments of stability prevailed in the Centre.

Profits

Some 53.9 per cent of firms in the sector expected to close 2010 with a profit, while 21.2 per cent
expected a loss (the percentages for 2009 were 57.6 and 21, respectively). The results for the year were
markedly better among firms with more than 200 workers, more than three quarters of which expected to
make a profit. The results appeared relatively less positive for firms in the North East, where 41.1 and 29.6
per cent of firms reported a profit and loss, respectively.

10



Figure 1 — Comparison of surveys of non-construction industry and services ®
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Figure 2 — Industry: comparison of surveys by size of workforce ©
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Figure 3 — Non-construction industry: comparison of surveys by geographical area ©
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Figure 4 — Non-construction industry: comparison of surveys by branch of activity @ ®
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Figure 5 — Non-construction industry: comparison of surveys by share of exports ©
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Appendix A

METHODOLOGICAL NOTES

Al. The sample

Since 1993 the Bank of Italy has conducted a business outlook survey of firms, from around 20
September to 10 October.! The present survey covers 4,145 firms with 20 and more workers, of which 2,962
in industry excluding construction and 1,183 non-financial private service firms (including firms in the
wholesale and retail trade, hotels and restaurants, transport and communication companies, real-estate
activities, IT and other private services). Since 2007 a parallel survey has been conducted using a simplified
guestionnaire on a sample of construction firms with 20 and more workers, totaling 506 this year. Most of
the firms contacted? were the same as those interviewed in the early months of 2010 for the 2009 Survey of
Industrial and Service Firms. The sampling design is the same in both cases.®> Table Al contains a
breakdown of the sample by number of workers, branch of activity and geographical area.

A2. Data collection

The data were collected by the branches of the Bank of Italy between 22 September and 14 October
2009 using the questionnaires contained in Appendix C.* The firms were asked to provide mainly qualitative
information on the performance of the main economic variables, and the ranges of numbers appearing in the
guestionnaire are purely indicative. The questionnaire dedicated to construction firms includes questions on
output, workforce and profit/loss for the year. All questions appearing for the first time were tested
beforehand.

A3. Estimators

The aggregates are estimated using a weighting coefficient for each sampling unit that
takes account, in respect of marginal distributions by geographical area, number of workers and branch of
activity, of the ratio between the number of firms surveyed and the number of firms in the reference
population.®

This method of weighting does not use variables of scale (such as the volume of sales or
the number of workers) and can therefore be used to summarize the average behaviour of firms,
although not to provide information on macroeconomic results. For example, the estimator indicates
how many firms expect investment to grow (or decline) but could distort an estimate of future
performance (increasing or decreasing) of the phenomenon as a whole. In general, the degree of
distortion increases the more the phenomenon is influenced by a scale factor. This is why the
estimates for workforce and wages are obtained by weighting the answers by the number of
workers.

The standard errors of the percentage estimates, in relation to the national total, do not exceed 0.8
per cent (2.2 per cent for construction firms), that is, the maximum confidence intervals (at 95 per cent) are
1.6 percentage points (4.4 points for the construction industry). In the case of narrower domains (such as the
geographical area, number of workers or branch of activity), the standard errors are greater as the statistics
refer to a smaller sample. Table 1 contains, indicatively, the estimates of the standard errors for the whole
sample and for some classification variables. These estimates also take account of the necessary finite
population correction.

1 The field of observation has evolved with the annual survey, progressing gradually between 1998 and 2002 from manufacturing firms with 50
and more workers to all industrial and non-financial private service firms with 20 and more workers. For a description of how the sample has changed
over the years see Banca d’ltalia, “Survey of Industrial and Service Firms Year 2003” in Supplements to the Statistical Bulletin — Sample Surveys,
No. 55,. 20 October 2005.

2 The response rate was 88.8 per cent for industrial firms and 87.6 per cent for service firms. For construction firms it was 87.1 per cent.

3 For details of the methodology used in the two surveys see Banca d’ltalia, “Survey of Industrial and Service Firms Year 2009” in Supplements
to the Statistical Bulletin — Sample Surveys, No. 38, 28 July 2010.

4 The data are normally collected with a telephone interview. For the first time data were totally collected by using an Internet application, that
also allows firms to fill the questionnaire by themselves (self-compilation was used by 68 units).

5  The weighting is separate for the sectors “industry excluding construction”, “services” and “construction”, and within them, for the groups “20-
49 workers” and “50 and more workers”.
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A4. The BIRD system for the distance processing of the survey data

With effect from March 2008 the Bank of Italy has made a system available for the distance
processing of data collected in its surveys on firms (BIRD — Bank of Italy Remote access to micro Data).

The system allows researchers and economists to carry out calculations using the data collected
with the surveys on non-construction and service firms from 1984 onwards (for the Business Outlook Survey
from 1993 onwards) in full compliance with the confidentiality of the individual data. Researchers can carry
out their statistical and econometric analyses without having direct access to the individual micro data by
submitting their calculations by e-mail and receiving the output in the same way. Both the input and the
output of calculations are subject to automatic and manual controls on their content and the logic of the
processing. Use of the system is subject to the Bank of Italy accepting applications for a username.
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Standard errors for response percentages

Table. 1a

(percentages)
Estimate
5% [10% | 15% | 20% | 25% | 30% | 35% | 40% | 45% | 50 %
95% | 90% | 85% [ 80% [ 75% | 70% | 65% | 60% | 55 % | 50 %
Non-construction firms
Size of workforce
20- 49 i 0.6 0.9 1.1 1.2 1.3 14 14 15 15 15
50-199 ....... 0.6 0.8 1.0 1.1 1.2 1.2 1.3 1.3 14 14
200 -499 ......... 0.9 1.3 15 1.7 1.8 1.9 2.0 2.1 2.1 2.1
500 and more 0.9 1.3 15 1.7 1.8 2.0 2.0 2.1 2.1 2.1
Branch of activity
Textiles.......... 1.2 1.6 1.9 2.1 2.3 2.4 25 2.6 2.6 2.6
Chemicals...... 1.1 1.6 1.9 2.1 2.3 2.4 25 2.6 2.6 2.6
Engineering 0.6 0.9 1.0 1.1 1.2 1.3 14 14 14 14
Other manufacturing............cccc..... 0.6 0.9 11 1.2 13 14 14 14 15 15
Energy, mining and quarrying....... 1.9 2.6 3.1 35 3.8 4.0 4.2 4.3 44 44
Geographical area
N0 £ 1 TSR 0.6 0.8 1.0 1.1 1.2 1.2 1.3 1.3 1.3 1.3
Centre.eveeeeeeeeeeeen, 0.9 1.2 14 1.6 1.7 1.8 1.9 1.9 2.0 2.0
South and Islands 0.6 0.8 1.0 1.1 1.2 1.2 1.3 1.3 14 14
Total — Non-construction industry ... 0.4 05 06 0.7 0.8 0.8 08 0.9 0.9 0.9
Private non-financial services
Size of workforce
20-49 i 1.0 1.4 1.7 1.9 21 2.2 2.3 2.3 2.4 2.4
50 -199 1.1 14 1.7 1.9 21 2.2 2.3 2.4 2.4 2.4
200 - 499 15 2.1 25 2.8 3.0 3.2 3.3 34 35 35
500 and MOre .......ccceevvevevrecrvenenne. 14 2.0 2.4 2.6 2.9 3.0 3.1 3.2 3.3 3.3
Branch of activity
Wholesale and retail trade ............ 0.9 1.2 15 1.7 1.8 1.9 2.0 2.0 2.1 2.1
Hotels and restaurants ................... 24 3.3 3.9 4.3 4.7 5.0 5.2 5.3 5.4 5.4
Transport and communications ..... 13 1.8 2.1 2.3 2.5 2.7 2.8 2.9 2.9 2.9
Other business and h.hld services.. 1.3 1.8 2.2 2.4 2.6 2.8 2.9 3.0 3.0 3.0
Geographical area
NOMO v 1.0 1.3 1.6 1.8 1.9 2.0 2.1 2.1 2.2 2.2
CeNtIE v 1.4 1.9 2.2 25 2.7 2.9 3.0 3.1 3.1 3.1
South and Islands............ccccceeevennen. 1.0 14 1.7 1.9 2.0 2.1 2.2 2.3 2.3 2.3
TOtal = SEIVICES oo 06| 09| 10| 11| 12| 13| 14| 14| 14| 14
Total — Non-construction & services 0.3 05 05 0.6 0.7 0.7 07 0.7 0.7 0.8
Construction
Size of workforce
20-49 i 1.3 1.8 2.1 24 2.6 2.7 2.8 2.9 3.0 3.0
50—199. .o 15 2.0 24 2.7 2.9 3.1 3.2 3.3 34 34
200-499 ..o 4.0 5.5 6.5 7.3 7.9 8.3 8.7 8.9 9.1 9.1
500 and MOre .......ccccevvevevreirvenenne. 3.1 4.2 5.0 5.6 6.1 6.4 6.7 6.9 7.0 7.0
Geographical area
1[0 1 R 1.5 2.1 2.4 2.7 3.0 3.1 3.3 34 34 34
2.1 2.9 34 3.8 4.1 4.4 4.6 47 4.7 4.8
15 2.0 24 2.7 2.9 3.1 3.2 3.3 34 34
0.9 1.3 15 1.7 1.9 2.0 2.1 2.1 2.1 2.2
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Table Al — Composition of the samples and reference populations

(units)
Firms with 20 to 49 workers Firms with 50 workers Total firms with
and more 20 workers and more
Sample size Population Sample size Population Sample size Population
2010 size ™ 2010 size @ 2010 size ®
Non-construction industry
Geographical area ©®
NOIth-WEeSE ......c.cvviirirrircceeeens 185 8,756 529 4,822 714 13,578
NOIth-EaSt........cceririrneireineceeeeins 171 8,002 427 3,823 598 11,825
CENIE vttt 186 4,511 389 1,744 575 6,255
South and Islands..........ccccovvviecninnnnne 546 3,932 529 1,338 1,075 5,270
Number of workers
20 =49 s 1,088 25,201 - - 1,088 25,201
50 - 199 - - 1,190 9,723 1,190 9,723
200 - 499 - - 399 1,410 399 1,410
500 and more - - 285 594 285 594
Branch of activity
Total manufacturing firms..................... 1,054 24,711 1,797 11,432 2,851 36,143
Textiles, clothing, leather, shoes.......... 113 4,031 222 1,475 335 5,506
Chemicals, rubber and plastics............. 102 2,048 226 1,372 328 3,420
ENGINEering........cccoevvivineeeininsinenenns 385 11,372 774 5,508 1,159 16,880
Other manufacturing........... 454 7,260 575 3,077 1,029 10,337
Energy, mining and quarrying.............. 34 490 77 295 111 785
Total non-construction industry ............ 1,088 25,201 1874 11,727 2,962 36,928
Services ©
Geographical area @
NOIth-WEeSt ........coeuriirrireiceeeen 88 6,726 175 3,662 263 10,388
North-East . 59 5,358 184 2,311 243 7,669
CENMIE .o 94 4,495 150 2,030 244 6,525
South and Islands...........cccccvvininiincnnae 185 4,796 248 1,773 433 6,569
Number of workers
20-49 426 21,375 - - 426 21,375
50 - 199 - - 407 7,767 407 7,767
200 - 499 . - - 179 1,344 179 1,344
500 and more - - 171 665 171 665
Branch of activity
Wholesale and retail trade ................... 247 8,730 311 3,228 558 11,958
Hotels and restaurants .............. 37 3,197 46 856 83 4,053
Transport and communications ... 76 3,615 200 2,093 276 5,708
Other business and h.hld services ........ 66 5,833 200 3,599 266 9,432
Total SErVICES.....c.cveireeieeeiieeeiee s 426 21,375 757 9,776 1183 31,181
Total industry and Services................... 1,514 46,576 2,631 21,503 4,145 68,079
Construction
Geographical area @
NOIth-WESt ... 50 2,017 42 483 92 2,500
North-East..... . 52 1,628 60 388 112 2,016
Centre ............. . 59 1,365 44 288 103 1,653
South and Islands...........ccccccvriririicnnee 110 2,004 89 457 199 2,551
Number of workers
20-49 ... . 271 7,104 - - 271 7,104
50-199 .. . - - 192 1,486 192 1,486
200-499 ..... . - - 23 97 23 97
500 and more - - 20 33 20 33
Total CONStrUCHON e 271 7,104 235 1,616 506 8,720
TOtal oo 1,785 53,680 2,866 23,119 4,651 76,799

(1) Population data are from Istat and refer to 2007. — (2) The geographical area is defined by the location of the head office (North-West =
Piedmont, Valle d’Aosta, Lombardy and Liguria; North-East = Veneto, Trentino-Alto Adige, Friuli-Venezia Giulia and Emilia-Romagna; Centre =
Tuscany, Umbria, Marche and Lazio; South and Islands = Abruzzo, Molise, Campania, Puglia, Basilicata, Calabria, Sicily and Sardinia). — (3) Does
not include credit and insurance companies, public service firms and other social and personal services.
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Table B1 - Non-construction industry and services: results

(percentages) ) @

Industrial firms Service firms Total
Investment: 2010 expenditure lower than planned
N ettt 79.3 80.3 79.8
| =TT 20.7 19.7 20.2
& |nvestment: gap compared with planned expenditure
Financial factors ................. 23.3 28.0 254
Performance of demand ...... 26.8 23.7 254
Change in uncertainty ..........cccoecevvevveieiieiennnn 19.7 18.6 19.2
Change in purchase prices .........cccoevvvvvrrernenn. 2.3 13 19
Organization or technical factors .................... 25.2 21.3 235
REd tPE ..o 1.7 5.3 3.3
Changes in taxation or iNCENtIVES .........cccccveervrenerireennn 0.9 18 13
Investment: 2010 expenditure equal to planned
N ettt e et nnere e 39.3 36.7 38.1
R LTSRS 60.7 63.3 61.9
Investment: 2010 expenditure higher than planned
N bbb 81.3 83.1 82.1
Y S ettt ettt 18.7 16.9 17.9
@ |nvestment: gap compared with planned expenditure
Financial factors ... 2.0 6.0 3.8
Performance of demand ...... 15.8 9.1 12.8
Change in uncertainty ......... 1.2 24 1.7
Change in purchase prices ........ccoeevvvvrnrenens 1.6 2.7 2.1
Organization or technical factors 69.6 74.4 71.7
REU TAPE .viveieieeec s 1.9 0.4 1.2
Changes in taxation or inCeNtIVES .........cccccvevveiveserieiennan, 7.9 5.1 6.6
Investment: 2011 planned/2010 planned (forecast)
DECIBASING ...ttt 23.2 22.0 22.6
STADIE oo s 54.7 56.5 55.6
INCIEASING. .. e vttt 221 215 21.8
Financing of 2011 investment (forecast)(s) @
Cash FIOW ..o 64.7 60.5 62.5
Increase in borrowing ... 21.7 21.7 21.7
Capital INCIEASES ...c.vvevereiirecieeer s 13 1.2 13
PUDIIC FESOUICES ......cviiiiiiiiirtc s 1.9 5.6 3.9
Leasing 8.6 8.9 8.7
OLNET s 1.8 21 1.9
Bank loans: forecast 6 months ahead
15.9 6.9 12.0
80.2 91.0 84.8
3.9 21 3.1
Changes to tax law (Tremonti-ter). Without this provision,
investment expenditure in 2010 would have been:
LOWET ... 6.7 4.6 5.8
SAIME ettt 86.4 89.8 87.9
HIGNET ... 6.9 5.6 6.3
25.6 21.1 23.6
50.3 52.8 51.4
24.1 26.1 25.0
Demand for credit lines and bank loans
UNChANQEA ..ot 65.7 69.4 67.4
DECIBASE ......veviiiviicii i 11.9 8.9 105
@ Type of change (multiple answers)
Change in need for funds for fixed investment .................. 16.8 16.6 16.7
Change in need for funds for stocks, working capital ........ 41.2 30.8 37.2
Change in need for funds for debt restructuring................. 17.1 9.8 14.3
Change in cash flow capacity .........cccceoeeeininineieeicne 46.9 435 45.6
Change in other forms of borrowing 7.9 125 9.7
Change in other factors ..o 14.8 20.3 16.9
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Industrial firms Service firms Total
INCIBASE ...ttt 224 217 221
& Type of change (multiple answers)
Change in need for funds for fixed investment .................. 40.9 39.3 40.2
Change in need for funds for stocks, working capital ........ 52.1 39.1 46.3
Change in need for funds for debt restructuring................. 16.5 21.2 18.6
Change in cash flow capacity 30.2 32.0 31.0
Change in other forms of borrowing 3.7 34 3.6
Change in other factors ...........cccocviniiiiiniec 8.6 13.6 10.9
Tightening of credit conditions in last six months
No 76.3 76.6 76.4
Yes 23.7 23.4 23.6
@ Situations reported by firms (multiple answers)
Requests for new loans rejected ...........ccovverieeicinienns 23.3 29.2 26.0
Worsening of cost/collateral conditions for new loans....... 61.1 51.8 56.9
Request for repayment of all/part of outstanding loans....... 26.3 18.0 22.6
Increase in interest rates on outstanding loans.................... 40.2 375 39.0
Request for more collateral on outstanding loans............... 18.4 15.3 17.0
OLNET e 9.8 16.0 12.6
Evolution of trade credit granted to customers
Share of transactions on deferred terms (Jan.-June)
Decreasing.........cccoeune 3.4 3.7 35
Basically unchanged 46.7 52.4 49.2
INCIEASING ...vevvevieviciecte ettt 50.0 43.9 47.3
Share of transactions on deferred terms (July-Sept.)
DECIEASING ...ttt 2.9 3.2 3.0
Basically unchanged 39.9 40.0 40.0
INCIRASING ...eeveeeeeeeie sttt e 57.2 56.8 57.0
Workforce: forecast 2010/2009 )
LOWET ..ttt et 38.6 30.0 34.1
Virtually the same 45.6 46.1 45.9
HIGNBE e 15.8 23.9 20.0
Percentage change in payroll employment @
January-September -0.9 0.4 -0.2
October-December -0.4 -0.3 -0.4
Use of social buffers
Total requests for wage supplementation in 2010
61.6 88.1 73.4
38.4 11.9 26.6
5.1 20.0 8.1
94.9 80.0 91.9
36.8 33.2 36.1
63.2 66.8 63.9
24.3 49.8 29.3
75.7 50.2 70.7
2.1 15 2.0
Y BS ittt e 97.9 98.5 98.0
@ Use of ordinary Wage Supp. Oct.-Dec. 2010 ©
NO ot 15.6 12.9 15.1
Y S ettt 84.4 87.1 84.9
@ Requests for special Wage Supp. in 2010
N S 59.5 72.8 62.1
Y Sttt 40.5 27.2 37.9
< Use of special Wage Supp. Jan.-Sept. 2010 ©
N TR 9.1 0.0 7.8
Yes 90.9 100.0 92.2
@ Use of special Wage Supp. Oct.-Dec. 2010 ©
NO s 4.8 5.2 49
Y S ettt 95.2 94.8 95.1

25



Industrial firms Service firms Total
@ Requests for Wage Supp. under a waiver in 2010
NO L e 88.9 57.8 82.7
Y Sttt 111 42.2 17.3
< Use of Wage Supp. under a waiver Jan.-Sept.
2010 ©
NOL e 7.4 1.2 4.7
Y S ottt 92.6 98.8 95.3
@ Use of Wage Supp. under a waiver Oct.-Dec.
2010 @
NO Lt 14.1 5.7 10.3
Y Sttt s 85.9 94.3 89.7
Applications for access to mobility procedure in 2010
INO s 93.3 97.2 95.1
Y S ettt bbb 6.7 2.8 4.9
= Use of mobility procedure Jan.-Sept. 2010
NO Lot 14.6 8.6 131
Y Sttt s 85.4 91.4 86.9
@ Use of mobility procedure Oct.-Dec. 2010
NO L 46.3 40.3 44.8
Y Sttt 53.7 59.7 55.2
Procedures launched in 2010 ®:Company crisis (under Law
223/91 and Ministerial Decree of 2 May 2000)
INO s 92.6 98.1 95.1
Yes and it has already been concluded 35 11 2.4
Yes and the procedure iS ONGOING .......cccovrererririeniriene e 3.9 0.8 2.5
Company reconversion, reorganization or restructuring (under
Law 223/91 and Ministerial Decree of 20 August 2002)
INO b 97.2 98.8 97.9
Yes and it has already been concluded..............ccoovivnciiniennnn. 1.8 0.9 1.4
Yes and the procedure is ONGOING .......cccovverereeieienciene e 1.1 0.3 0.7
Wage increases in 2010 (above national agreements) @
INO e 61.8 66.1 64.0
Y S ettt 38.2 339 36.0
<  Amount of wage increases @
LeSS than 190 .....cocvceeiiiriiiieeiee s 50.6 49.9 50.3
Between 1% and 2%........ 34.7 39.8 37.2
Between 2.1% and 3% 8.6 6.2 7.4
MOTeE than 3%0.......cceiiiiiiieseee e 6.2 4.0 5.1
Result for 2010
0SS 1ttt 20.1 24.8 22.3
BrEAKEVEN .....ocviiiiiiieieeere et 20.6 22.9 21.7
PIOTIT ot 59.3 52.2 56.1
Effect of the short-term outlook on sales:
June-September 2010
NEGALIVE. ... e 51.4 54.9 53.0
Uninfluential.... 29.0 335 31.0
POSITIVE ... e 19.6 11.7 16.0
Effect of the short-term outlook on sales:
October 2010-March 2011
NEGALIVE. ...ttt 43.8 47.3 454
uninfluential............cccccoeiiiiiiiiiie s 324 37.1 345
POSIEIVE ... 238 15.6 20.1
Effect of exchange rate trends on sales:
June-September 2010
NEGALIVE. ...t 17.2 10.3 14.5
Uninfluential..........ccooooiiiiii e 724 85.8 71.7
POSITIVE ... 104 3.8 7.8
Short-term effect of the exchange rate on sales:
October 2010-March 2011
Negative........... 17.0 8.1 13.5
Uninfluential.... 75.8 85.8 79.7
POSITIVE ... 7.3 6.1 6.8
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Industrial firms Service firms Total
Impact of price policies on sales:June-September 2010
Not at all significant 21.0 23.7 22.2
Not very significant 225 19.4 211
Fairly Significant ... 40.8 42.7 41.6
Very SIgNIfiCaNnt........c.cooeieiee e 15.8 14.1 15.0
Impact of price policies on sales:
October 2010-March 2011
Not at all SigNIficant..........cccooeieiiiii e 19.9 240 21.7
Not very significant 23.1 19.8 216
Fairly significant......... 40.8 41.6 41.2
Very Significant........cocoooiiiiii e 16.3 14.5 15.5
Impact of improvements in quality, etc., on sales:
June-September 2010
Not at all SignIficant..........ccocooeveiiiiiiiee e 10.6 13.8 12.0
NOt Very SignifiCant...........cccevvevieiiiiiiiiisec e 15.3 15.8 15.6
Fairly significant 39.8 46.0 42.6
Very Significant.........ocooeiiiiiiiiee e 34.2 24.3 29.8
Impact of improvements in quality, etc., on sales:
October 2010-March 2011
Not at all significant 9.7 12.6 11.0
Not very significant..... 131 144 13.7
Fairly significant......... 40.2 475 43.4
Very Significant. ... 37.1 25.4 31.9
Sales revenue Q1-Q3 -- change in 2010 on 2009
DECIBASING ...veviveieiieiieiirie ettt 305 34.9 325
Stable 20.1 28.6 24.0
INCIEASING... . vttt 49.4 36.4 435
Orders - domestic and foreign markets: current trend compared
with June
DECIBASING ...vviviveieiereciieie sttt sttt st eneas 254 28.5 26.8
SEADIE o 34.8 42.7 38.4
INCIEASING....c.vevieteitiitiie ettt 39.8 28.9 34.8
Orders - domestic and foreign markets: forecast 6 months ahead
Decreasing 14.9 18.7 16.6
Stable............. 39.2 45.5 42.1
INCIEASING... v ettt 45.9 35.8 41.3
Does the firm export?
INO bbbt 21.1 64.6 41.0
YES ot 78.9 354 59.0
& Export sales Q1-Q3 -- change in 2010 on 2009
Decreasing 245 30.2 25.9
Stable 24.1 331 26.3
INCIRASING ...veveeeeeeeie ettt 51.4 36.7 47.8
@ Export sales Q1-Q3 -- change in 2010 on 2009-
Germany
Decreasing 21.8
Stable........... 375
INCIEASING ..vevvevierieiecti e 40.6
@ Export sales Q1-Q3 -- change in 2010 on 2009 -
USA
Decreasing 25.3
Stable 38.6
INCIEASING ..veveeeeeeeeie ettt 36.0
& Export sales Q1-Q3 -- change in 2010 on 2009 —
BRIC Countries
DECIEASING ..ovvevvivieieireiieiee ettt 14.8
Stable. .. 345
INCIEASING ...ttt 50.6
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Industrial firms Service firms Total
@ Qrders - exports: current trend compared with June
Decreasing 22.6 27.2 23.7
Stable.............. 35.3 47.6 38.3
INCIRASING ...vveeieeieieete e 421 25.2 38.0
@ Orders - exports: current trend compared with
June - Germany
DECIEASING ..vvevevieieeieierieieeieste et 19.6
StADIE. ..o 435
INCIEASING ..vevevvirieieett et 36.9
@ Orders - exports: current trend compared with
June - USA
Decreasing 23.3
Stable.............. 447
Increasing 32.0
@ Orders - exports: current trend compared with
June - BRIC Countries
DECIEASING ..ovvevveviiiesieiieriett ettt st 17.9
StabIe. ..o 41.0
INCIEASING ...evveveeeeieeieste et 411
@ QOrders - exports: forecast 6 months ahead
DECIEASING -.e.veveveieeieeieeeie ettt et enas 12.3 16.1 13.2
SEADIE. .. 39.1 514 42.0
INCIRASING ...veveeeeeeeie ettt 48.6 324 449
< Orders - exports: forecast 6 months ahead - Germany
Decreasing 11.2
Stable.............. 44.9
INCIEASING ..vevvevievieieete et 43.9
@ QOrders - exports: forecast 6 months ahead - USA
Decreasing 13.2
Stable 454
INCIEASING ..enveveieeieeieete ettt 41.4
@ Orders - exports: forecast 6 months ahead - BRIC
Countries
DECIEASING .vovvevvevieieiteiieiet e ste et re e 9.2
StabIe. .. 40.0
INCIEASING ...ttt 50.8
Production - seasonally adjusted trend in Q4 compared with Q3
(only for industrial firms)
DECIBASING ...veveeeeenieteeie ettt st eneeneas 17.2 - -
Stable 46.7 - -
INCIEASING. .. v eveeieete ettt 36.1 - -
Production - seasonally adjusted trend in Q1 2011 compared
with Q4 2010 (only for industrial firms))
DECIBASING ...veviveeeiieieeiceie sttt 144 - -
SEADIE ... 48.0 - -
INCIEASING. ... vttt 375 - -
TOLAL .o 100.0 100.0 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses. - (2) The percentage shares in relation to the
variables indicated with & concern only firms that responded in the manner shown in the row above the symbol. - (3) Weighted with the number
of workers and normalized according to the number of valid responses. - (4) Percentage shares putting the total borrowing requirement for fixed
investment equal to 100. - (5) Each firm can use only one of the two procedures.
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Table C1 - Non-construction industry — Results by number of workers

(percentages) ) @

Number of workers

20-49 50199 | 200-499 | S00and Total
more
Investment: 2010 expenditure lower than planned
No 79.4 79.6 79.0 73.4 79.3
Yes 20.6 20.4 21.0 26.6 20.7
@ |nvestment: gap compared with planned
expenditure
Financial factors .........cccccovviviiinennisies e 24.3 214 225 16.6 23.3
Performance of demand 27.5 26.2 28.2 9.1 26.8
Change in uncertainty .........ccocoveveveiveisiesieseseieneas 20.8 18.4 12.9 14.1 19.7
Change in purchase prices .........ccocovvevvevisiesieresieriannas 3.0 1.1 0.3 0.0 2.3
Organization or technical factors 221 29.4 36.1 55.9 25.2
REA TAPE .oviieieieeere e 1.2 31 0.0 43 1.7
Changes in taxation or incentives ...........ccccoceeeeeeneae 1.2 0.6 0.0 0.0 0.9
Investment: 2010 expenditure equal to planned
No 39.7 37.6 422 42.2 39.3
Yes 60.3 62.4 57.8 57.8 60.7
Investment: 2010 expenditure higher than planned
NO e 80.8 82.8 78.8 84.5 81.3
Y BS ettt ettt s 19.2 17.2 21.2 15.5 18.7
@ |nvestment: gap compared with planned
expenditure
Financial factors ..........c.ccooviiiiiiieie e 1.6 2.8 1.7 7.7 2.0
Performance of demand .........ccccooeviiiiiieneieiee 15.7 16.0 16.4 13.8 15.8
Change in uncertainty ........c.ccccooeeveieinrnene 0.5 3.7 0.0 2.0 1.2
Change in purchase prices ..........ccccocvevvrunne. 1.7 19 0.0 0.0 1.6
Organization or technical factors 69.3 70.2 69.9 74.4 69.6
Red tape ...coceerreeece e 21 1.6 0.3 0.0 1.9
Changes in taxation or incentives 9.1 3.9 11.7 2.0 7.9
Investment: 2011 planned/2010 planned (forecast)
Decreasing 24.3 215 17.0 17.8 23.2
Stable 54.8 54.6 54.4 51.0 54.7
INCIEASING ..vvvieeieie sttt 20.9 23.9 28.6 31.2 22.1
Financing of 2011 investment (forecast)(s) @
Cash FIOW ...oocveicieece s 57.4 59.7 69.1 73.8 64.7
Increase in borrowing... 245 23.1 20.6 18.4 21.7
Capital increases........... 1.1 15 1.2 1.4 13
Public resources..... 3.1 2.1 11 1.2 1.9
LBASING -.vveveeeeeieteeeiei ettt sttt 11.7 11.6 7.1 3.6 8.6
(@] 13T R 2.2 2.0 0.9 1.6 1.8
Bank loans: forecast 6 months ahead
LOWET eeiietiieeeiete ettt a e ssene e 15.9 16.0 17.0 15.5 15.9
SAIME oottt ettt re s 79.4 815 81.6 84.2 80.2
HIGNE .ot 4.7 2.5 1.4 0.3 3.9
Changes to tax law (Tremonti-ter). Without this
provision, investment expenditure in 2010 would have
been:
6.4 7.2 5.8 9.1 6.7
86.5 86.1 88.0 85.0 86.4
7.1 6.7 6.1 59 6.9
LOWET .ttt 26.2 23.7 26.2 29.2 25.6
SAIME ..t 51.1 48.7 48.6 494 50.3
HIGREI .. 22.7 27.6 25.2 21.4 24.1
Demand for credit lines and bank loans
UNChanged..........ccoviiiieiiicce e 66.5 64.2 62.1 67.5 65.7
DECIASE ...ttt 116 12.5 11.7 14.8 11.9
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&

Type of change (multiple answers)

Change in need for funds for fixed investment .........
Change in need for funds for stocks, working

CAPIAL .
Change in need for funds for debt restructuring.........
Change in cash flow capacity...........ccoceovrenieieicicnnne
Change in other forms of borrowing....
Change in other factors ..........ccococeveiiiiienic e

INCTBASE. .. vttt ettt et e e sbee e earee e

&

Type of change (multiple answers)

Change in need for funds for fixed investment .........
Change in need for funds for stocks, working

CAPITAL .
Change in need for funds for debt restructuring.........
Change in cash flow capacity...........coceevveeriereneinnne
Change in other forms of borrowing.........c.c.cccveenns
Change in other factors ..........cccceceveviiiiieiieieseiens

Tightening of credit conditions in last six months

Yes

&

Situations reported by firms (multiple answers)
Requests for new loans rejected..........c.ccocevereiecnnne
Worsening of cost/collateral conditions for new

Increase in interest rates on outstanding loans...........
Request for more collateral on outstanding loans.......
OLNET e

Evolution of trade credit granted to customers
Share of transactions on deferred terms (Jan.-June)

DECIEASING ....veveeieieieeiieie e
Basically unchanged
INCIEASING....cuiieiteieiieiei et

Share of transactions on deferred terms (July-Sept.)

DECIEASING ...viuveeeiieieiietesie e
Basically unchanged
INCIEASING.....veiteiee ettt

Workforce: forecast 2010/2009
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Virtually the same

HIGNEE .o
Percentage change in payroll employment @

January-September ...
OcCtober-December ...

Use

of social buffers

Total requests for wage supplementation in 2010

Y S ittt et e bae e e eaaas

NO e
Y S ittt

NO Lo

NO

Number of workers

2049 | 50199 | 200499 | °008Nd | qopy
more

16.7 151 263 24.4 168
385 477 44.9 342 412
17.2 173 168 12.2 171
4456 497 59.6 64.7 469
102 33 40 14 79
16.6 108 163 74 148
219 233 262 17.7 224
46.4 281 39.0 40.4 409
48.9 58.5 58.2 61.6 52.1
16.7 15.7 151 325 165
273 38.8 252 134 30.2
37 41 14 23 37
8.3 104 38 6.2 8.6
777 723 740 83.0 76.3
223 277 260 17.0 237
225 257 193 214 233
56.6 68.9 718 63.1 61.1
26.4 280 15.0 146 26.3
40.0 39.4 455 471 402
202 16.0 9.7 102 18.4
9.3 105 116 101 98
3.2 35 43 47 34
445 50.2 54.3 63.0 467
522 463 414 323 50.0
25 34 5.8 6.7 2.9
39.4 407 414 458 399
58.1 55.9 52.8 475 572
263 328 407 55.1 386
59.3 48.1 406 328 156
143 191 187 121 1538
0.9 05 0.7 13 09
04 05 03 04 04
63.8 57.1 58.8 446 61.6
362 129 412 55.4 38.4
55 42 73 32 5.1
945 958 927 9.8 94.9
371 37.9 309 224 36.8
62.9 62.1 69.1 776 63.2
238 246 24.0 344 243
762 75.4 76.0 65.6 75.7



@ Use of ordinary Wage Supp. Jan.-Sept.
2010 ©

@ Use of ordinary Wage Supp. Oct.-Dec.
2010 ©

@ Use of special Wage Supp. Jan.-Sept.
2010 ©

@ Requests for Wage Supp. under a waiver in
2010

< Use of Wage Supp. under a waiver Jan.-
Sept. 2010 ®

@ Use of Wage Supp. under a waiver Oct.-
Dec. 2010 ©

Yes

Procedures launched in 2010 ®:Company crisis
(under Law 223/91 and Ministerial Decree of 2 May
2000)

Yes and it has already been concluded

Yes and the procedure is ONQOING........ccceeervrirenerereinnene
Company reconversion, reorganization or restructuring
(under Law 223/91 and Ministerial Decree of 20 August

2002)

Yes and it has already been concluded

Yes and the procedure is ONGOING.........ccccvevveveeieiierieienas
Wage increases in 2010 (above national agreements) @

No
Yes

&

Amount of wage increases @

Less than 1%.......cccveveiiiiiciecie e
Between 1% and 2%0........cccveecveeiieeiieceeecee e
Between 2.1% and 3% .......cceeeveeeeeieeeeeeee e
MOre than 3%0 ......cceeeeieieecieceecee e

Number of workers

20-49 50-199 | 200-a99 | °00and Total
more

2.9 04 15 2.2 21
971 99.6 98.5 97.8 97.9
15.6 16.0 108 16.4 156
84.4 84.0 89.2 83.6 84.4
62.8 56.6 483 247 595
372 434 517 753 405
104 8.3 40 3.9 91
89.6 91.7 96.0 96.1 90.9
3.9 5.6 7.9 76 48
96.1 94.4 921 924 95.2
90.2 87.4 88.3 756 88.9
9.8 12.6 11.7 24.4 1.1
8.9 5.9 36 45 74
911 941 96.4 955 926
122 18.3 1.1 156 141
878 81.7 88.9 84.4 85.9
95.9 89.1 85.7 66.2 933
41 10.9 143 338 6.7
121 19.2 95 78 146
87.9 80.8 905 92.2 85.4
56.4 446 318 16.4 463
436 5.4 68.2 83.6 53.7
93.6 90.7 905 82.8 926
27 53 49 7.0 35
37 40 46 102 3.9
97.8 96.2 95.0 878 97.2
12 3.0 17 6.6 18
10 0.8 33 5.7 11
788 715 57.6 357 61.8
212 285 424 64.3 38.2
385 456 53.4 56.5 50.6
344 324 324 36.8 347
147 12.9 9.2 3.8 8.6
12.4 9.0 5.0 2.9 6.2
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Result for 2010

Effect of the short-term outlook on sales:
June-September 2010
NEGALIVE ...ttt
Uninfluential ...
Positive
Effect of the short-term outlook on sales:
October 2010-March 2011
NEGALIVE ...
Uninfluential ...
POSITIVE. ...t
Effect of exchange rate trends on sales:
June-September 2010
NEGALIVE ...
Uninfluential ...
POSITIVE. ..ot
Short-term effect of the exchange rate on sales:
October 2010-March 2011
NEGALIVE ...t
Uninfluential ...
POSITIVE. ...t
Impact of price policies on sales:June-September 2010
Not at all significant
Not very significant
Fairly significant............ccooveveiiiiiiicec e
Very Significant ...
Impact of price policies on sales:
October 2010-March 2011
Not at all significant
Not very significant
Fairly significant........
Very Significant ...
Impact of improvements in quality, etc., on sales:
June-September 2010
Not at all Significant ...........ccocoeviiiiniiiee,
Not very significant ...,
Fairly significant
Very sSignificant ...
Impact of improvements in quality, etc., on sales:
October 2010-March 2011
Not at all significant
Not very significant
Fairly significant........
Very significant ...
Sales revenue Q1-Q3 -- change in 2010 on 2009
DECIEASING .vevevveniereitieiesie st seeiee ettt ens

Increasing
Orders - domestic and foreign markets: current trend
compared with June

Decreasing

Stable...........

INCIRASING ...ttt
Orders - domestic and foreign markets: forecast 6 months
ahead

DECIEASING .vevevveniereitieiesie st seeiee ettt ens

Stable

INCIEASING ..vvevvevieteite et
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Number of workers

2049 | 50199 | 200499 | °008Nd | qopy
more

191 217 235 25.6 201
218 193 135 91 206
59.1 59.0 63.0 65.3 59.3
52.1 50.9 434 477 514
30.1 263 273 273 290
177 228 29.2 250 196
442 433 406 417 138
334 303 298 204 324
224 265 296 28.9 238
176 16.9 130 133 172
734 709 695 66.2 724
9.0 12.2 175 206 104
168 17.2 19.0 151 17.0
76.4 75.1 716 703 75.8
6.8 77 9.4 146 73
217 203 171 139 210
221 230 225 30.1 225
402 414 45.0 156 408
16.0 154 154 104 158
206 191 155 12.9 19.9
227 236 225 30.9 231
402 414 4438 153 408
165 158 171 109 163
111 10.2 6.8 49 106
155 15.2 12.0 18.2 153
396 398 43.9 40.4 398
338 348 373 36.4 342
103 8.9 6.7 40 9.7
136 12.2 103 153 131
39.4 417 1238 398 402
36.7 372 403 410 371
31.9 282 222 255 305
204 196 19.4 14.4 20.1
4756 52.2 58.4 60.2 49.4
271 226 16.9 20.7 25.4
352 33.9 338 352 348
377 135 293 440 398
170 104 123 96 149
392 38.9 408 433 392
43.9 50.6 47.0 471 159




Does th

&

e firm export?

Export sales Q1-Q3 -- change in 2010 on 2009

DECIEASING ...vevveeeeieieeiieie st

SEADIE ..o

INCIEASING....cviiveivereiieier et

@ Export sales Q1-Q3 -- change in 2010 on
2009- Germany

Decreasing

Stable.............

Increasing.......

@ Export sales Q1-Q3 -- change in 2010 on

2009 - USA

DECreaSING ...vovvvveieieieece et

Stable ...

INCIEASING......evieiiieiiiiire e
@ Export sales Q1-Q3 -- change in 2010 on

2009 - BRIC Countries

DECreasing .....ccccvvveveeieeriiese e

Stable............

Increasing
Orders - exports: current trend compared with
June
Decreasing
Stable .............

INCIEASING......e ettt
@ Orders - exports: current trend compared
with June - Germany

DECreasiNg .....ccocervereeieeiiiese e

StADIE .

INCIEASING......eiveiieieieeeci e
@ Qrders - exports: current trend compared

with June - USA

Decreasing ...

Stable.............

INCIEASING.....veverieiieiiiieee et
@ Orders - exports: current trend compared

with June - BRIC Countries

DECreaSING ...vovvvveieieieece et

Stable ...

INCIEASING......eviiiiieiiiiere e
Orders - exports: forecast 6 months ahead
DECIEASING ...veveeenieieeiieiesie et
StADIE ..o
INCIEASING.....veieiveieiieeeice et
= Orders - exports: forecast 6 months ahead -

Germany

Decreasing

Stable

INCIEASING.....eeveeeiieieeieee e
@ Orders - exports: forecast 6 months ahead -

USA

DECreasiNg .....ccocvvveveeieesirese e

StABIE .o

INCIEASING......eiveiiereieeiee e
@ QOrders - exports: forecast 6 months ahead -

BRIC Countries

Decreasing

Stable.............

Increasing

Number of workers

20-49 50-199 | 200-a99 | °00and Total
more
24.9 13.7 9.1 8.5 211
751 86.3 90.9 915 78.9
251 23.9 211 20.9 245
25.2 23. 16.2 157 201
497 52.7 62.7 63.3 514
213 227 222 228 218
416 328 243 24.3 375
37.0 445 53.5 52.9 406
254 2538 233 231 253
413 38.1 272 147 38.6
333 36.1 494 62.2 36.0
15.6 136 1438 12.9 1438
36.2 343 28.4 14.4 345
48.2 52.2 56.9 727 50.6
2.4 19.7 16.7 180 226
35.8 35.0 313 307 35.3
398 453 52.0 51.2 421
201 195 1438 16.0 196
451 417 36.4 430 435
348 38.8 488 a1 36.9
238 24.0 176 177 233
444 46.2 428 367 447
318 208 395 456 32.0
21.0 141 126 102 17.9
403 433 38.2 325 410
387 426 492 573 411
145 8.4 8.2 7.2 123
38.8 401 38.0 371 391
46.7 515 53.8 55.7 486
113 11.7 8.2 8.5 11.2
445 457 433 487 449
442 426 485 428 43.9
127 14.9 113 7.9 132
45.0 262 46.8 407 454
423 38.9 419 514 414
11.7 6.0 45 53 9.2
38.9 417 39.9 428 400
495 52.3 5.6 51.9 50.8
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Number of workers
20-49 50199 | 200499 | °00and Total
more
Production - seasonally adjusted trend in Q4 compared
with Q3 (only for industrial firms)
DECIEASING ..ottt 17.8 16.4 13.9 13.0 17.2
SEADIE. .. 49.2 41.1 39.2 454 46.7
INCIEASING ...ttt 32.9 42.5 46.9 41.6 36.1
Production - seasonally adjusted trend in Q1 2011
compared with Q4 2010 (only for industrial firms))
Decreasing 15.6 12.0 135 8.1 14.4
Stable............... 49.0 46.5 424 46.9 48.0
INCIEASING ..vvevvevieteite et 35.4 41.5 44.1 45.0 375
TOLAL ..o 100.0 100.0 100.0 100.0 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses. - (2) The percentage shares in
relation to the variables indicated with = concern only firms that responded in the manner shown in the row above the symbol. - (3)
Weighted with the number of workers and normalized according to the number of valid responses. - (4) Percentage shares putting the
total borrowing requirement for fixed investment equal to 100. - (5) Each firm can use only one of the two procedures.
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Table C2 - Non-construction industry — Results by branch of activity

(percentages) ) @

Branch of activity

Engineer-

Other manu-{

Energy &

Textiles | Chemicals ing facturing | extraction Total
Investment: 2010 expenditure lower than planned
NO e 84.1 79.7 79.1 78.7 58.9 79.3
Y S ittt 15.9 20.3 20.9 213 41.1 20.7
@ |nvestment: gap compared with planned
expenditure
Financial factors ..o, 30.3 12.7 23.3 24.3 220 23.3
Performance of demand ..........cc.cccccvveenen 20.5 22.1 30.5 24.8 26.7 26.8
Change in uncertainty ...........ccocoeevveiiiennne 25.2 21.7 214 15.1 12.8 19.7
Change in purchase prices .........c.ccecevveins 0.0 9.9 1.0 3.2 1.3 2.3
Organization or technical factors 21.7 33.0 21.3 29.1 34.1 25.2
Red tape ....ccooevieieicices e 2.3 0.0 0.7 34 3.1 1.7
Changes in taxation or incentives 0.0 0.5 1.8 0.1 0.0 0.9
Investment: 2010 expenditure equal to planned
NO e 28.3 49.1 39.1 41.1 53.9 39.3
YBS ottt 717 50.9 60.9 58.9 46.1 60.7
Investment: 2010 expenditure higher than planned
NO et 87.6 713 81.9 80.1 87.2 81.3
Y S ittt s 12.4 28.7 18.1 19.9 12.8 18.7
@ Investment: gap compared with planned
expenditure
Financial factors .........ccccceoiiiniinininnn 3.3 0.4 2.9 0.9 2.6 2.0
Performance of demand ..........cccccoeiiiieene 8.9 9.4 259 6.8 3.6 15.8
Change in uncertainty ..........ccoccoceveeviennnne 0.6 35 1.0 0.4 7.3 1.2
Change in purchase Prices ........ccoceveveeienerenereeeenenns 0.0 0.7 2.2 1.9 0.0 1.6
Organization or technical factors 75.6 715 59.3 81.5 82.3 69.6
Red tape ...oocooveveiiireeec e 0.0 5.9 2.2 0.1 0.0 1.9
Changes in taxation or incentives 11.6 8.6 6.5 8.4 4.2 7.9
Investment: 2011 planned/2010 planned (forecast)
DECIBASING ... vttt 16.4 26.9 234 25.1 22.8 23.2
SEADIE s 65.2 49.6 53.6 52.6 58.0 54.7
INCIEASING ..ottt 18.4 235 23.1 22.3 19.2 221
Financing of 2011 investment (forecast)(3) @
Cash FIOW ..o s 68.4 67.8 65.6 61.3 58.1 64.7
Increase in BOrrOWING .......ccoeveiiiiineieee e 19.5 18.2 215 23.3 285 21.7
Capital INCreaSES.....cccevvereeiereeiee e 1.4 2.8 1.0 1.2 1.1 13
PUDIIC rESOUNCES. .....ocvceeiiiiccc s 14 1.8 1.6 21 6.3 1.9
LASING ...veveieieiree ettt 6.8 8.0 8.8 10.2 3.8 8.6
ONEE s 2.6 1.4 15 1.9 2.2 1.8
Bank loans: forecast 6 months ahead
Lower 14.6 211 15.9 15.1 14.2 15.9
Same 81.9 75.4 80.4 80.2 85.2 80.2
Higher 35 3.6 3.7 4.8 0.6 3.9
Changes to tax law (Tremonti-ter). Without this
provision, investment expenditure in 2010 would have
been:
LLOWET <.ttt 5.2 9.1 7.2 5.7 7.2 6.7
SAME ..t 88.6 82.3 86.5 86.7 86.8 86.4
HIGRET .. 6.2 8.6 6.4 7.6 6.0 6.9
... and planned investment in 2011 would be:
Lower 23.1 22.0 255 28.5 21.0 25.6
Same......... 57.5 58.6 46.7 49.9 48.2 50.3
Higher 19.4 19.4 279 21.6 30.7 24.1
Demand for credit lines and bank loans
UNChANGEA.......ccoiiiiiiie e 65.6 65.4 64.6 68.2 58.4 65.7
DECIEASE. .....ovveiitir ittt 11.6 12.9 12.0 11.6 11.0 11.9
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@ Type of change (multiple answers)
Change in need for funds for fixed investment ...
Change in need for funds for stocks, working
CAPIAL .o
Change in need for funds for debt restructuring...
Change in cash flow capacity.........cc.ccccevverenennn
Change in other forms of borrowing.....
Change in other factors .........cc.cccce.....

INCTBASE.....vtie ettt eaaae e

@ Type of change (multiple answers)

Change in need for funds for fixed investment ...
Change in need for funds for stocks, working

CAPIAL .o
Change in need for funds for debt restructuring...
Change in cash flow capacity.........cc.ccocevverenennn
Change in other forms of borrowing....................
Change in other factors .........ccccocevvivvieneienennn,

Tightening of credit conditions in last six months

@ Situations reported by firms (multiple answers)
Requests for new loans rejected...........ccccoceveneeee.
Worsening of cost/collateral conditions for new

Increase in interest rates on outstanding loans......
Request for more collateral on outstanding loans
OFher e

Evolution of trade credit granted to customers

Share of transactions on deferred terms (Jan.-June)
DECIEASING ..euveveeeierieiieie et
Basically unchanged
INCIEASING....eveiteiiieiei e

Share of transactions on deferred terms (July-Sept.)
DECIEASING ...ttt
Basically unchanged
INCIEASING. .. cveee et

Workforce: forecast 2010/2009

Percentage change in payroll employment

36

January-September
October-December
Use of social buffers

Total requests for wage supplementation in 2010

Y S ittt

Y S ittt

Branch of activity

Textiles | Chemicals | ENgineer- | Other manuy - Energy & Total
ing facturing | extraction

14.1 18.9 13.0 23.4 18.0 16.8
35.7 27.0 50.8 34.7 16.4 41.2
27.3 15.0 14.6 17.1 125 17.1
42.9 449 48.5 454 69.0 46.9
135 104 6.8 6.7 0.0 7.9
10.2 27.3 14.0 15.0 4.2 14.8
22.8 21.7 23.4 20.2 305 22.4
42.8 40.6 40.1 40.2 51.3 40.9
40.4 47.0 55.0 56.2 45.6 52.1
23.4 185 14.8 155 12.9 16.5
34.3 26.9 31.0 28.6 18.8 30.2
1.7 0.0 4.6 3.4 13.1 3.7
55 13.8 7.6 9.1 23.8 8.6
74.7 77.4 79.3 71.7 78.3 76.3
25.3 22.6 20.7 28.3 21.7 23.7
21.3 16.6 27.9 19.9 37.6 23.3
56.3 68.0 64.7 56.6 75.7 61.1
30.7 13.2 26.1 28.4 135 26.3
42.0 43.8 35.9 44.3 17.4 40.2
24.1 8.6 17.4 20.5 0.0 18.4
3.8 1.7 8.6 15.0 4.8 9.8
2.0 3.3 4.0 3.2 15 3.4
37.7 45.1 52.2 415 63.1 46.7
60.3 51.6 43.8 55.3 35.4 50.0
2.2 1.0 3.0 3.9 0.8 2.9
35.7 415 45.7 30.8 54.4 39.9
62.1 57.5 51.3 65.3 44.8 57.2
38.5 30.4 39.9 36.8 54.0 38.6
50.4 44,7 42.9 50.8 37.8 45.6
11.1 24.9 17.2 12.4 8.2 15.8
-1.3 0.2 -1.1 -0.9 0.0 -0.9
-0.8 0.0 -0.4 -0.5 -0.1 -0.4
48.2 72.1 60.2 66.6 73.4 61.6
51.8 27.9 39.8 334 26.6 38.4
6.6 12.2 4.7 2.9 0.0 5.1
93.4 87.8 95.3 97.1 100.0 94.9
25.9 39.7 40.8 39.0 135 36.8
74.1 60.3 59.2 61.0 86.5 63.2



@ Requests for ordinary Wage Supp. in 2010

< Use of ordinary Wage Supp. Jan.-Sept.
2010 @

@ Use of ordinary Wage Supp. Oct.-Dec.
2010 @

< Use of special Wage Supp. Jan.-Sept.
2010 ©

& Requests for Wage Supp. under a waiver in
2010

@ Use of Wage Supp. under a waiver Jan.-
Sept. 2010 ®
NO L

@ Use of Wage Supp. under a waiver Oct.-
Dec. 2010 ©

Y S ottt
Procedures launched in 2010 ®:Company crisis (Law
223/91 and Ministerial Decree of 2 May 2000)

Branch of activity

Yes and it has already been concluded ...........cc.coceveennne.
Yes and the procedure iS 0NgOING.......cccoevrveirireeneeriees

Company reconversion, reorganization or restructuring
(under Law 223/91 and Ministerial Decree of 20 August
2002)

Yes and it has already been concluded ............cccccoceviennnnn
Yes and the procedure is ONQOING........ccoerverirerererieeenne

Wage increases in 2010 (above national agreements) @

@ Amount of wage increases ®)
Less than 1% .....ccceevvveveeicieeceeee e
Between 1% and 2% .........ccccceeeeiveinieiiennens
Between 2.1% and 3% .......ccoceeevveeiiiiveeinnene
More than 3%.........cceeevveieeveiecreceeie s

Textiles | Chemicals | ENgineer- | Other manuy - Energy & Total
ing facturing | extraction

31.3 22.5 22.8 23.2 4.8 24.3
68.7 77.5 77.2 76.8 95.2 75.7
4.3 05 1.3 2.6 0.0 2.1
95.7 99.5 98.7 97.4 100.0 97.9
10.3 154 16.3 17.3 29.5 15.6
89.7 84.6 83.7 82.7 70.5 84.4
52.2 68.5 59.4 63.1 61.3 59.5
47.8 315 40.6 36.9 38.7 40.5
12.2 10.8 4.3 13.9 44.8 9.1
87.8 89.2 95.7 86.1 55.2 90.9
2.0 33.3 2.3 6.6 0.0 4.8
98.0 66.7 97.7 93.4 100.0 95.2
84.9 89.2 89.1 91.4 97.9 88.9
15.1 10.8 10.9 8.6 2.1 111
0.9 3.7 10.7 9.7 0.0 7.4
99.1 96.3 89.3 90.3 100.0 92.6
9.6 3.6 16.7 17.4 0.0 14.1
90.4 96.4 83.3 82.6 100.0 85.9
92.2 93.1 93.0 94.5 91.8 93.3
7.8 6.9 7.0 55 8.2 6.7
18.6 11.2 12.0 134 58.4 14.6
81.4 88.8 88.0 86.6 41.6 85.4
38.3 63.0 48.4 45.3 2.0 46.3
61.7 37.0 51.6 54.7 98.0 53.7
89.5 96.6 91.4 94.6 94.3 92.6
4.2 2.2 4.4 2.3 0.5 35
6.3 1.2 4.1 31 5.2 3.9
95.2 99.0 97.5 96.8 99.3 97.2
1.3 0.6 1.7 2.6 0.7 1.8
35 0.4 0.7 0.6 0.0 11
77.6 53.0 59.1 68.0 37.0 61.8
22.4 47.0 40.9 32.0 63.0 38.2
53.2 419 48.1 51.6 83.1 50.6
30.6 35.1 37.4 35.3 13.7 34.7
139 15.8 7.3 7.7 0.3 8.6
2.3 7.3 7.2 5.4 2.9 6.2
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Result for 2010

Breakeven ...

PrOTit. ..o
Effect of the short-term outlook on sales:

June-September 2010

NEGALIVE ...

Uninfluential ...

POSITIVE. ...t
Effect of the short-term outlook on sales:

October 2010-March 2011

Negative...........

Uninfluential ...

POSITIVE. ... s
Effect of exchange rate trends on sales:

June-September 2010

NEGALIVE ....eeeieee e

Uninfluential ..o

POSITIVE ...
Short-term effect of the exchange rate on sales:

October 2010-March 2011

NEGALIVE ...

Uninfluential ...

POSITIVE ... s
Impact of price policies on sales:June-September 2010

Not at all significant

Not very significant

Fairly significant..........ccocooeieiiininieee e

Very Significant ........cccooveveieiiiiei e
Impact of price policies on sales:

October 2010-March 2011

Not at all Significant ...........cccooeiiieiiniii e

Not very significant

Fairly significant..........ccocooeiiiiiiieee e

Very Significant ...
Impact of improvements in quality, etc., on sales:
June-September 2010

Not at all significant

Not very significant

Fairly significant........

Very Significant ...
Impact of improvements in quality, etc., on sales:

October 2010-March 2011

Not at all significant ..........ccccoovviiiiiiince e

Not very significant ..........ccoevvviiiiiiinec e

Fairly significant

Very Significant ...
Sales revenue Q1-Q3 -- change in 2010 on 2009

DECIEASING ....veveeieeieie it rie ettt

Stable...............

Increasing
Orders - domestic and foreign markets: current trend
compared with June

DECIEASING ..ovvivveveciieiisieie ettt

SEADIE ..

INCIEASING ..ottt
Orders - domestic and foreign markets: forecast 6 months
ahead

Decreasing

Stable...............

Increasing
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Branch of activity

Textiles | Chemicals | ENgineer- | Other manuy - Energy & Total
ing facturing | extraction

19.6 15.2 20.4 21.8 15.0 20.1
25.4 13.6 18.4 24.6 12.2 20.6
55.0 71.2 61.2 53.6 72.8 59.3
58.7 414 51.3 52.9 21.7 51.4
22.8 33.7 27.1 30.8 67.6 29.0
18.6 24.9 215 16.2 4.7 19.6
51.7 34.0 43.0 45.9 24.3 43.8
25.2 40.8 30.1 33.9 73.0 324
23.1 25.2 26.9 20.2 2.7 23.8
25.0 17.4 17.1 14.0 3.2 17.2
59.3 72.3 72.7 77.8 91.7 72.4
15.7 10.3 10.2 8.2 5.2 10.4
19.8 20.3 18.2 13.0 3.1 17.0
67.9 73.7 74.1 82.3 93.5 75.8
12.3 6.0 7.6 4.7 3.4 7.3
22.7 20.3 19.6 21.8 37.4 21.0
22.5 24.2 22.7 22.2 7.5 22.5
41.1 38.6 39.8 42.4 46.3 40.8
13.8 16.9 17.8 135 8.8 15.8
21.4 20.0 18.4 20.7 35.3 19.9
22.5 22.3 23.1 24.2 8.9 23.1
38.8 40.6 40.5 42.0 46.9 40.8
17.3 17.0 17.9 131 8.8 16.3
10.2 10.2 9.6 11.0 36.7 10.6
14.6 12.7 14.9 17.6 10.8 15.3
40.7 41.6 40.2 37.9 44.2 39.8
34.5 35.4 35.2 335 8.3 34.2
8.8 10.2 9.0 9.6 345 9.7
12.6 11.3 12.6 14.9 9.9 13.1
42.7 43.5 38.0 411 44.2 40.2
35.9 35.0 40.4 34.4 11.3 37.1
30.6 18.1 29.1 35.9 415 30.5
22.2 21.6 17.1 22.7 27.9 20.1
47.1 60.2 53.8 41.4 305 49.4
25.3 18.8 25.4 27.2 32.2 25.4
38.2 334 30.8 39.2 45.3 34.8
36.5 47.7 43.8 33.6 22.5 39.8
15.9 12.0 13.9 17.2 13.9 14.9
41.2 44.0 37.9 37.8 52.5 39.2
429 44.0 48.3 45.0 33.6 45.9



Does th

&

e firm export?

Export sales Q1-Q3 -- change in 2010 on 2009
Decreasing
Stable .............
INCIEASING....eiveiteeiieie et
@ Export sales Q1-Q3 -- change in 2010 on
2009- Germany
DECreASING ...vevveveiciieieiicrierie s
Stable ..o
INCIEASING....cueivirterieieeeieee e
@ Export sales Q1-Q3 -- change in 2010 on
2009 - USA
Decreasing ...
Stable.............
INCIEASING....cvcviieiterieieect e
@ Export sales Q1-Q3 -- change in 2010 on
2009 - BRIC Countries
DECIEASING ...veiveeeieiieiesie et
StAbIE .
INCIEASING....cuveviiieiieiieieeet et
Orders - exports: current trend compared with
June
Decreasing
Stable
Increasing
@ Qrders - exports: current trend compared
with June - Germany
DECIEASING ...veiveeeieiieiesie et
Stable.............
Increasing
@ Orders - exports: current trend compared
with June - USA
DECreASING ...vevveviieiieiesicrieee s
Stable
INCIEASING....cueiuirterie et
@ Orders - exports: current trend compared
with June - BRIC Countries
Decreasing
Stable..........
INCIEASING....ceeiiiitirieieect e
Orders - exports: forecast 6 months ahead
Decreasing
Stable .............
INCIEASING ... cvieeeeieeeie ettt
@ Orders - exports: forecast 6 months ahead -
Germany
DECIeASING ..vevveviieeieecteceseie e
SADIE ..o
INCIEASING....c.eivirieiieiiieecee e
@ QOrders - exports: forecast 6 months ahead -
USA
Decreasing ....

INCIEASING....c.eieiieeiteieieecte e
@ Orders - exports: forecast 6 months ahead -

BRIC Countries

DECIeASING ..vevveviieeieecteceseie e

SEADIE ..

INCIEASING....c.eieiriiiieiieeeeee e

Branch of activity

Textiles | Chemicals | ENgineer- | Other manuy - Energy & Total
ing facturing | extraction

11.7 10.0 18.2 30.2 76.1 21.1
88.3 90.0 81.8 69.8 23.9 78.9
20.2 18.4 25.2 27.8 66.4 24.5
333 211 18.3 30.3 10.4 24.1
46.5 60.5 56.5 41.9 233 51.4
194 17.0 19.1 29.8 61.5 21.8
37.9 37.0 36.0 40.9 9.2 375
42.8 46.0 449 29.3 29.4 40.6
11.3 155 29.4 32.9 69.4 25.3
52.3 435 34.0 34.2 0.0 38.6
36.4 41.1 36.6 32.9 30.6 36.0
17.4 9.0 11.8 21.9 88.8 14.8
41.3 40.6 31.4 34.5 0.0 34.5
413 50.4 56.8 43.6 11.2 50.6
20.3 16.0 22.7 25.6 66.0 22.6
44.2 34.2 29.9 40.4 14.5 35.3
35.5 49.8 474 34.0 195 42.1
21.6 18.2 16.6 24.0 37.7 19.6
455 41.8 41.8 46.3 14.8 435
32.9 40.0 41.6 29.7 475 36.9
12.1 16.9 26.8 28.8 0.0 23.3
59.6 53.9 37.4 42.2 32.8 44,7
28.3 29.2 35.8 29.0 67.2 32.0
14.2 9.6 17.9 25.1 40.9 17.9
51.5 53.5 335 44.9 0.0 41.0
34.3 36.9 48.6 30.0 59.1 41.1
9.1 9.9 12.7 141 30.7 12.3
46.6 43.4 33.8 42.2 495 39.1
44.3 46.7 53.5 43.7 19.8 48.6
13.9 12.8 8.6 13.8 0.0 11.2
455 45.0 43.2 47.6 57.1 44.9
40.6 42.3 48.2 38.6 429 43.9
4.7 13.6 16.9 14.0 0.0 13.2
50.8 51.9 435 41.9 32.8 454
44.5 345 39.6 44.0 67.2 414
124 8.1 7.4 11.7 0.0 9.2
454 58.6 34.9 39.6 69.2 40.0
42.3 33.2 57.8 48.7 30.8 50.8
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Branch of activity
Textiles | Chemicals | ENgineer- | Other manuy - Energy & Total
ing facturing | extraction
Production - seasonally adjusted trend in Q4 compared
with Q3 (only for industrial firms)
Decreasing 20.4 18.0 16.4 16.5 17.2 17.2
Stable............... 47.7 46.1 457 475 51.4 46.7
Increasing 31.8 35.8 37.9 36.1 314 36.1
Production - seasonally adjusted trend in Q1 2011
compared with Q4 2010 (only for industrial firms))
DECIEASING ....vevieieiieterieeie ettt 14.7 13.3 12.8 17.2 16.9 144
Stable 53.5 51.9 45.9 46.9 56.2 48.0
INCIEASING ..ottt 31.8 34.8 41.3 35.9 26.9 375
TOUAL ..o 100.0 100.0 100.0 100.0 100.0 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses. - (2) The percentage shares in
relation to the variables indicated with < concern only firms that responded in the manner shown in the row above the symbol. - (3)
Weighted with the number of workers and normalized according to the number of valid responses. - (4) Percentage shares putting
the total borrowing requirement for fixed investment equal to 100. - (5) Each firm can use only one of the two procedures.
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Table C3 - Non-construction industry — Results by geographical area

(percentages) ) @

Geographical area

North Centre South and Islands Total
Investment: 2010 expenditure lower than planned
NO o 82.5 76.0 68.4 79.3
Y S ottt s 175 24.0 31.6 20.7
@ |nvestment: gap compared with planned
expenditure
Financial factors .........cccccooviiiiiiiciesceree e 20.9 25.7 27.4 23.3
Performance of demand .........cc.ccocevvviienne 27.0 18.2 33.9 26.8
Change in uncertainty .........ccocooceveiveiennnn. 221 19.4 13.8 19.7
Change in purchase prices ........c.ccocoevevvevnne 1.7 35 2.9 2.3
Organization or technical factors 254 32.2 18.8 25.2
Red tape .....oocovirieriee e 1.6 0.8 2.8 1.7
Changes in taxation or incentives 14 0.3 0.4 0.9
Investment: 2010 expenditure equal to planned
NO et 37.3 41.7 46.1 39.3
YBS ottt bbb 62.7 58.3 53.9 60.7
Investment: 2010 expenditure higher than planned
NO e 80.2 82.3 85.6 81.3
Y Sttt 19.8 17.7 14.4 18.7
@ |nvestment: gap compared with planned
expenditure
Financial factors ..........ccccooioiiiiiciiiiee 0.9 5.9 2.9 2.0
Performance of demand ..........c.ccoccoeiienne 16.6 12.1 16.4 15.8
Change in uncertainty .........ccocooceveivniennnn. 0.8 2.1 2.9 1.2
Change in purchase prices ..........ccoeeervenns 1.4 1.0 4.0 1.6
Organization or technical factors 68.2 77.6 66.7 69.6
Red tape ....ccovevviivieeee e 2.4 0.0 13 1.9
Changes in taxation or incentives 9.7 13 5.9 7.9
Investment: 2011 planned/2010 planned (forecast)
DECIEASING ...ttt ettt 20.9 24.9 32.1 23.2
SEADIE L. 56.0 55.6 47.2 54.7
INCIEASING ..evveveeeieieete ettt 23.1 194 20.7 221
Financing of 2011 investment (forecast)(3) @
Cash FIOW ...c.vviiiicci s 68.5 57.4 49.9 64.7
Increase in DOrTOWING ....c..coveiiiiiieeeeec e 20.0 26.1 26.4 21.7
Capital increases 1.3 1.1 1.8 13
PUDIIC rESOUNCES.........oiviiiicc e 1.2 1.6 7.6 1.9
LBASING ...ttt 7.5 114 121 8.6
ONEE s 15 25 2.1 1.8
Bank loans: forecast 6 months ahead
Lower 16.9 12.0 15.8 15.9
Same 78.8 85.4 81.0 80.2
Higher 4.3 2.6 3.1 3.9
Changes to tax law (Tremonti-ter). Without this
provision, investment expenditure in 2010 would have
been:
LOWET <.ttt s 6.7 5.6 8.0 6.7
SAIME ...t s 86.1 87.5 87.1 86.4
HIGNET ... 7.2 6.9 5.0 6.9
... and planned investment in 2011 would be:
LOWET .ttt bbb 26.9 23.0 22.3 25.6
48.6 53.8 54.4 50.3
245 233 233 24.1
Demand for credit lines and bank loans
UNChanged..........cooveiiiiiiice e 65.8 65.9 65.0 65.7
DECIEASE. .....ccviiiiciiiiiie s 11.7 12.9 115 11.9
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Geographical area

42

North Centre South and Islands Total
@ Type of change (multiple answers)
Change in need for funds for fixed investment ......... 16.6 8.4 28.4 16.8
Change in need for funds for stocks, working 39.1 34.7 58.9 41.2
CAPITAL .o
Change in need for funds for debt restructuring......... 15.9 21.7 16.6 17.1
Change in cash flow capacity.........c.ccocvcerereivrennnnn 52.1 41.9 29.7 46.9
Change in other forms of borrowing 55 17.9 5.7 7.9
Change in other factors ...........cc.cceenene 16.8 134 7.9 14.8
INCIASE ...ttt 22.5 21.2 23.5 22.4
@ Type of change (multiple answers)
Change in need for funds for fixed investment ......... 442 34.0 33.7 40.9
Change in need for funds for stocks, working 48.1 62.5 58.3 52.1
CAPITAL .o
Change in need for funds for debt restructuring......... 17.2 12.8 174 16.5
Change in cash flow capacity..........ccccooeevrvinncrinnnn. 30.3 33.2 26.8 30.2
Change in other forms of borrowing............c.cccecvveuee. 4.1 2.0 3.6 3.7
Change in other factors .........cccccovvvvviievieievicieeseen 9.3 11.0 34 8.6
Tightening of credit conditions in last six months
79.5 69.1 69.6 76.3
20.5 30.9 30.4 23.7
@« Situations reported by firms (multiple answers)
Requests for new loans rejected............coceveveevrennnne 235 16.1 31.2 23.3
Worsening of cost/collateral conditions for new 62.7 58.2 59.5 61.1
JOBNS ...
Request for repayment of all/part of outstanding 25.7 29.3 24.6 26.3
JOANS ...
Increase in interest rates on outstanding loans........... 37.8 46.8 394 40.2
Request for more collateral on outstanding loans ...... 15.3 21.2 245 18.4
OLher e 10.7 115 5.3 9.8
Evolution of trade credit granted to customers
Share of transactions on deferred terms (Jan.-June)
DECIRASING ...vvveveieiieiesiceie et 35 3.3 2.9 34
Basically unchanged 46.3 48.2 46.7 46.7
INCIEASING....cveievieiieeite et 50.3 48.5 50.3 50.0
Share of transactions on deferred terms (July-Sept.)
DECIEASING ...vevieeieieieeicrie et 3.0 2.7 2.7 2.9
Basically unchanged 405 417 35.0 39.9
INCIEASING....c.eieeeeeeeeieiie e 56.5 55.6 62.3 57.2
Workforce: forecast 2010/2009 ©
39.4 39.6 315 38.6
44.3 445 56.1 45.6
16.3 15.9 12.4 15.8
Percentage change in payroll employment @
January-September -0.9 -0.4 -1.5 -0.9
October-December -0.4 -0.3 -0.8 -0.4
Use of social buffers
Total requests for wage supplementation in 2010
NO Lttt 62.2 57.6 63.4 61.6
Y BS ottt e 37.8 424 36.6 38.4
< Total use of Wage Supp. Jan.-Sept. 2010 ©
NO e 4.6 7.5 42 5.1
Y BS ottt 95.4 92.5 95.8 94.9
38.7 314 34.9 36.8
61.3 68.6 65.1 63.2
23.0 27.1 27.1 24.3
77.0 72.9 72.9 75.7



Geographical area

North Centre South and Islands Total
@ Use of ordinary Wage Supp. Jan.-Sept.
2010 ©
NO et 2.9 0.4 0.5 21
Y S ittt s 97.1 99.6 99.5 97.9
< Use of ordinary Wage Supp. Oct.-Dec.
2010 ©
17.4 135 9.8 15.6
82.6 86.5 90.2 84.4
57.7 59.9 67.6 59.5
YBS ottt 42.3 40.1 324 40.5
@ Use of special Wage Supp. Jan.-Sept.
2010 ©
10.0 7.1 6.9 9.1
90.0 92.9 93.1 90.9
4.8 4.4 5.2 4.8
95.2 95.6 94.8 95.2
@ Requests for Wage Supp. under a waiver in
2010
NO e 90.0 83.0 91.9 88.9
YBS ottt 10.0 17.0 8.1 111
< Use of Wage Supp. under a waiver Jan.-
Sept. 2010 ©
8.7 23 13.9 7.4
91.3 97.7 86.1 92.6
@ Use of Wage Supp. under a waiver Oct.-
Dec. 2010 ©
10.7 24.2 7.0 141
89.3 75.8 93.0 85.9
93.4 92.2 94.4 93.3
6.6 7.8 5.6 6.7
13.2 15.6 20.3 14.6
86.8 84.4 79.7 85.4
NO e 44.3 49.3 53.4 46.3
Yes 55.7 50.7 46.6 53.7
Procedures launched in 2010 ®:Company crisis
(under Law 223/91 and Ministerial Decree of 2 May
2000)
NO c e 92.1 93.3 94.0 92.6
Yes and it has already been concluded 34 3.8 35 35
Yes and the procedure is ONQOING........ccovevrerereienineneees 45 3.0 24 3.9
Company reconversion, reorganization or restructuring
(under Law 223/91 and Ministerial Decree of 20 August
2002)
NO Lot 96.8 97.6 98.1 97.2
Yes and it has already been concluded 1.9 1.9 11 1.8
Yes and the procedure is ONQOING........ccovvvrirereririneniennnn 1.3 0.5 0.8 11
Wage increases in 2010 (above national agreements) @
NO o 57.2 65.0 85.9 61.8
Y BS ottt bbb 428 35.0 14.1 38.2
< Amount of wage increases @
LeSS than 190.....c.eueiiiiirieieieeess s 52.2 47.4 30.6 50.6
Between 1% and 290 ......ccccevirevereieiieiee s 34.0 35.3 44.5 34.7
Between 2.1% and 3% ... 7.2 14.1 14.4 8.6
MOre than 3%0.......coeveiiieiiiee e 6.5 3.1 10.4 6.2
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Geographical area

North Centre South and Islands Total
Result for 2010
19.2 21.2 23.1 20.1
20.4 20.7 21.3 20.6
60.4 58.1 55.6 59.3
Effect of the short-term outlook on sales:
June-September 2010
N T LY S 48.0 58.7 59.1 51.4
Uninfluential ... 29.1 26.7 311 29.0
POSIEIVE ...veveieieieieesee et 22.9 14.6 9.8 19.6
Effect of the short-term outlook on sales:
October 2010-March 2011
Negative........... 41.0 49.4 50.4 43.8
Uninfluential .... 315 32.9 36.0 324
POSITIVE....eeveeieeie et 27.5 17.7 13.6 23.8
Effect of exchange rate trends on sales:
June-September 2010
N LT LY O 16.2 20.2 19.2 17.2
Uninfluential ...........cooieiiiiin e 724 70.7 75.0 724
POSIEIVE ...t e 11.4 9.1 5.8 10.4
Short-term effect of the exchange rate on sales:
October 2010-March 2011
NEGALIVE ...veeieeieee et 17.1 17.4 15.7 17.0
Uninfluential .... 75.3 74.8 79.9 75.8
POSITIVE ... 7.6 7.8 44 7.3
Impact of price policies on sales:June-September 2010
Not at all significant ...........ccccocviiieiniice e 18.9 25.2 26.5 21.0
Not very significant.... 22.1 25.3 20.4 225
Fairly significant......... 431 32.3 39.7 40.8
Very Significant ... 15.9 17.2 134 15.8
Impact of price policies on sales:
October 2010-March 2011
Not at all significant ...........ccocooeiiiriiiie e 18.0 22.8 25.9 19.9
Not very significant.... 22.9 25.9 20.4 23.1
Fairly significant...........ccoooiiiiiinincese e 42.4 34.8 40.5 40.8
Very Significant ..o 16.8 16.5 13.2 16.3
Impact of improvements in quality, etc., on sales:
June-September 2010
Not at all significant ...... 8.0 15.8 17.4 10.6
Not very significant.... 154 13.7 17.3 15.3
Fairly significant......... 41.0 33.7 414 39.8
Very significant ....... 35.6 36.7 23.9 34.2
Impact of improvements in quality, etc., on sales:
October 2010-March 2011
Not at all significant ...........c..ccoovveveiiiice e 7.4 135 16.9 9.7
Not very Significant ..........ccccoviiiiviieiicee e 12.8 12.2 16.1 13.1
Fairly significant 411 34.7 425 40.2
Very Significant ... 38.8 39.7 24.4 371
Sales revenue Q1-Q3 -- change in 2010 on 2009
DECIEASING ..evivieeeeieeiieieeie ettt 28.4 31.6 39.2 30.5
Stable............ 17.8 23.0 27.2 20.1
Increasing 53.8 45.4 33.7 494
Orders - domestic and foreign markets: current trend
compared with June
Decreasing 241 23.7 33.8 25.4
Stable............ 33.2 39.3 36.8 34.8
INCIRASING ...ttt 42.7 37.0 29.4 39.8
Orders - domestic and foreign markets: forecast 6 months
ahead
DECIEASING .vvvvveieieienieesie ettt see s 14.8 121 18.9 14.9
SEADI ..t e 38.0 435 39.9 39.2
INCIEASING ..evveveevietectecie ettt 47.2 445 41.2 45.9
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Geographical area

North Centre South and Islands Total
Does the firm export?
NO ot 14.6 24.4 48.3 211
YBS ottt 85.4 75.6 51.7 78.9
& Export sales Q1-Q3 -- change in 2010 on 2009
Decreasing 22.8 29.3 30.0 245
Stable............... 23.2 24.1 31.0 24.1
INCIEASING....cvevievieiieeite et 54.0 46.6 39.0 51.4
@ Export sales Q1-Q3 -- change in 2010 on
2009- Germany
DECreasing ......ccccoceverenenieinese e 20.1 30.5 20.9 21.8
StADIE e 37.8 34.2 43.0 375
INCIEASING. ..o vinieiiieieiere et 42.1 35.3 36.1 40.6
@ Export sales Q1-Q3 -- change in 2010 on
2009 - USA
Decreasing 24.4 28.4 28.0 25.3
Stable............. 39.2 35.2 40.8 38.6
Increasing 36.4 36.4 31.2 36.0
@ Export sales Q1-Q3 -- change in 2010 on
2009 - BRIC Countries
DECreasing .....cccoveeeererieieeiee e 131 21.3 17.2 14.8
StADIE e 34.8 32.2 39.2 345
INCIEASING.....vivinieiiieieieree e 52.1 46.4 43.6 50.6
@ Orders - exports: current trend compared with
June
DECIEASING ..vvvveiveieeiereitieie et 22.0 23.3 25.4 22.6
Stable 34.6 34.8 42.1 35.3
INCIEASING....c. ittt 43.4 42.0 325 42.1
@ Orders - exports: current trend compared
with June - Germany
Decreasing 18.3 27.1 16.9 19.6
Stable............. 43.9 38.9 49.3 435
Increasing 37.8 33.9 33.8 36.9
@ Orders - exports: current trend compared
with June - USA
DECreasing ......ccccoeverenienirinese e 23.2 234 24.4 23.3
Stable............. 44.6 43.2 48.6 44.7
Increasing 32.2 334 27.0 32.0
@ Orders - exports: current trend compared
with June - BRIC Countries
Decreasing 18.3 17.9 13.9 17.9
Stable.......... 39.9 40.0 59.4 41.0
INCIEASING......oviiiieiiiieniee e 41.8 42.1 26.7 41.1
@ Orders - exports: forecast 6 months ahead
Decreasing 12.3 12.3 12.3 12.3
Stable .............. 374 41.2 48.0 39.1
INCIEASING....evevieeieiieeite e 50.3 46.5 39.7 48.6
= QOrders - exports: forecast 6 months ahead -
Germany
DECreasing .....cccovevvvererieieieese e 10.0 17.9 9.1 11.2
SADIE .o 45.1 42.3 48.4 44.9
INCIEASING......eviuieiiieiiienieeee e 44.9 39.8 42.5 43.9
@ Orders - exports: forecast 6 months ahead -
USA
Decreasing .... 125 14.3 17.2 13.2
Stable............. 46.6 39.8 46.7 454
INCIEASING.....vevirieiiieieierie e 40.9 45.9 36.2 41.4
@ QOrders - exports: forecast 6 months ahead -
BRIC Countries
DECreasing ......ccccceverenenieinese e 8.5 11.3 10.5 9.2
SADIE .o 40.8 34.6 46.5 40.0
INCIEASING......e ettt 50.6 54.2 43.0 50.8
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Geographical area
North Centre South and Islands Total
Production - seasonally adjusted trend in Q4 compared
with Q3 (only for industrial firms)
DECIEASING .vvvvveitiireiieiee ettt ste et e bbb sre e 15.3 19.6 23.4 17.2
Stable............ 47.0 46.4 45.1 46.7
Increasing 37.6 34.0 315 36.1
Production - seasonally adjusted trend in Q1 2011
compared with Q4 2010 (only for industrial firms))
Decreasing 13.5 15.1 18.1 14.4
Stable............ 48.9 48.4 43.6 48.0
INCIEASING ..evveveevreticie ettt 37.6 36.4 38.3 375
TOLAL ..ot 100.0 100.0 100.0 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses. - (2) The percentage shares in
relation to the variables indicated with @ concern only firms that responded in the manner shown in the row above the symbol. - (3)
Weighted with the number of workers and normalized according to the number of valid responses. - (4) Percentage shares putting the
total borrowing requirement for fixed investment equal to 100. - (5) Each firm can use only one of the two procedures.
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Table D1 - Services — Results by number of workers

(percentages) ) @

Number of workers

20-49 50-199 | 200-499 | S00and Total
more
Investment: 2010 expenditure lower than planned
INO et 81.1 80.1 72.1 713 80.3
Y BS ettt ettt ne e 18.9 19.9 27.9 28.7 19.7
@ |nvestment: gap compared with planned
expenditure
Financial factors .........ccccooviiieniicien e 29.8 28.9 14.3 9.6 28.0
Performance of demand ..........ccccoevvireene. 27.0 17.8 18.6 116 23.7
Change in uncertainty .........cccovevevevevicinsesennn 17.3 225 19.9 10.3 18.6
Change in purchase prices .........ccccoeevevververennnn 0.4 4.2 0.0 0.0 13
Organization or technical factors ............... 18.0 23.7 30.1 55.1 21.3
Red tape ...oovoeeeeee e 4.7 2.9 17.1 13.4 5.3
Changes in taxation or inCentives ...........ccccoeeverennd 2.8 0.0 0.0 0.0 1.8
Investment: 2010 expenditure equal to planned
NO oottt 36.0 36.6 44.0 44.1 36.7
Y BS ittitetiieet ettt ne s 64.0 63.4 56.0 55.9 63.3
Investment: 2010 expenditure higher than planned
INO e 82.8 83.4 83.9 84.5 83.1
Y S ettt ettt 17.2 16.6 16.1 15.5 16.9
@ |nvestment: gap compared with planned
expenditure
Financial factors ..o 5.6 8.2 0.0 3.5 6.0
Performance of demand ..........ccccoceevreennn 9.8 4.8 22.6 13.4 9.1
Change in uncertainty .......cccoceeeveverninennnnn 2.4 2.4 2.6 1.0 2.4
Change in purchase prices .........ccccoeevevvevirenn 2.7 24 4.0 5.9 2.7
Organization or technical factors 74.3 75.5 69.9 70.3 74.4
REA TAPE .viveeiieeee e 0.5 0.0 1.0 0.0 0.4
Changes in taxation or incentives ............ccccocereenencnd 4.7 6.7 0.0 5.8 5.1
Investment: 2011 planned/2010 planned (forecast)
DECIEASING. ...eveevereeeeeeieete ettt ettt eee s 23.0 19.7 22.8 15.9 22.0
SEADIE 1. s 54.7 62.2 52.4 58.0 56.5
INCIEASING ...evveveeeiett sttt 22.3 18.1 24.9 26.0 215
Financing of 2011 investment (forecast)(s) @
Cash FIOW ...ovoveicecce e 59.0 53.5 57.2 65.6 60.5
Increase in borrowing... 234 29.1 25.2 16.3 21.7
Capital INCrEASES.......iveveeviereciesiesiei e 15 2.3 0.8 0.7 1.2
PUDIIC rESOUICES ...t 3.2 3.5 6.2 7.5 5.6
Leasing 10.1 9.8 8.4 8.0 8.9
(@ ] 13T TSRS 2.8 1.9 21 1.8 2.1
Bank loans: forecast 6 months ahead
Lower 5.9 9.6 9.2 4.3 6.9
Same ........ 91.2 90.2 89.8 94.1 91.0
Higher 2.9 0.2 1.0 1.6 2.1
Changes to tax law (Tremonti-ter). Without this
provision, investment expenditure in 2010 would have
been:
4.2 6.0 39 2.6 4.6
88.8 91.3 92.8 95.4 89.8
7.0 2.7 3.2 2.0 5.6
Lower 23.8 15.1 16.9 17.4 21.1
Same......... 50.8 58.1 52.6 52.5 52.8
Higher 254 26.7 30.5 30.0 26.1
Demand for credit lines and bank loans
UNChanged .......cccovoieiiiiiiceec e 69.7 68.9 66.9 70.9 69.4
Decrease 8.7 9.8 9.0 6.2 8.9
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@ Type of change (multiple answers)
Change in need for funds for fixed investment ......... 14.5 204 20.0 32.8 16.6
Change in need for funds for stocks, working 24.2 433 41.6 72.3 30.8
CAPITAl oo s
Change in need for funds for debt restructuring ........, 10.2 9.5 6.5 8.3 9.8
Change in cash flow capacity ............c..c..... 39.6 54.2 31.6 59.7 435
Change in other forms of borrowing 10.9 18.6 4.6 0.0 12.5
Change in other factors ...........cccccocvvveriennnn. 255 8.3 25.0 0.0 20.3
INCFEASE ...ttt
21.6 214 24.1 229 21.7
@ Type of change (multiple answers)
Change in need for funds for fixed investment ......... 37.6 46.3 331 26.3 39.3
Change in need for funds for stocks, working 41.9 30.6 375 46.8 39.1
CAPITAl oo s
Change in need for funds for debt restructuring ........, 20.4 21.9 28.9 19.8 21.2
Change in cash flow Capacity ..........ccccocveivrvierncnnnnd 32.8 314 241 31.7 320
Change in other forms of borrowing............ccccccevnn) 2.1 5.6 9.3 7.8 34
Change in other factors ........cc.ccocveveviiiiiieniserend 13.7 11.3 225 15.2 13.6
Tightening of credit conditions in last six months
NO ot 76.0 76.5 82.3 85.9 76.6
YBS ottt 24.0 235 17.7 14.1 23.4
@ Situations reported by firms (multiple answers)
Requests for new loans rejected...........cccovervriernnnn. 304 26.2 33.8 16.0 29.2
Worsening of cost/collateral conditions for new 47.2 61.6 68.1 63.0 51.8
JOANS ..
Request for repayment of all/part of outstanding 16.2 22.3 24.7 14.6 18.0
J0ANS ..
Increase in interest rates on outstanding loans............ 38.9 32.3 444 50.6 375
Request for more collateral on outstanding loans......| 14.0 18.9 7.2 29.7 15.3
Other e 16.8 15.7 1.2 14.4 16.0
Evolution of trade credit granted to customers
Share of transactions on deferred terms (Jan.-June)
Decreasing........c..cev... 35 4.3 2.9 4.8 3.7
Basically unchanged 51.0 55.0 56.8 59.0 52.4
INCIEASING ...eveviiiieeeee s 45.5 40.7 40.3 36.2 43.9
Share of transactions on deferred terms (July-Sept.)
DECIBASING ...ttt 24 5.2 3.6 4.8 3.2
Basically unchanged 38.2 435 47.1 447 40.0
INCIEASING ...vvvvieieeie e 59.4 51.2 49.3 50.5 56.8
Workforce: forecast 2010/2009 ©
LOWET .ttt 24.8 30.7 29.1 32.2 30.0
Virtually the same 60.8 48.2 45.2 38.6 46.1
HIGNET ..o 14.4 21.1 25.7 29.2 239
Percentage change in payroll employment @
January-September ... -0.3 0.4 0.4 0.7 0.4
October-December ... -0.6 -1.3 0.2 0.2 -0.3
Use of social buffers
Total requests for wage supplementation in 2010
NO o 90.1 84.0 85.9 73.0 88.1
Y BS ottt 9.9 16.0 14.1 27.0 11.9
< Total use of Wage Supp. Jan.-Sept. 2010 ©
NO Lt 28.8 8.1 15.3 25 20.0
Y S ittt 71.2 91.9 84.7 97.5 80.0
@ Total use of Wage Supp. Oct.-Dec. 2010 ©
NO Lo 36.5 26.5 36.8 39.5 33.2
Y S ittt 63.5 735 63.2 60.5 66.8
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@ Requests for ordinary Wage Supp. in 2010
NO Lt 51.7 443 67.9 46.6 49.8
Y S ittt 48.3 55.7 321 53.4 50.2
@ Use of ordinary Wage Supp. Jan.-Sept.
2010 ©
NO e 0.0 3.2 0.0 0.0 15
Y Sttt 100.0 96.8 100.0 100.0 98.5
< Use of ordinary Wage Supp. Oct.-Dec.
2010 ©
8.0 20.4 0.0 55 12.9
92.0 79.6 100.0 94.5 87.1
83.3 57.4 67.0 55.4 72.8
16.7 426 33.0 44.6 27.2
@« Use of special Wage Supp. Jan.-Sept.
2010 ©
NO i 0.0 0.0 0.0 0.0 0.0
Y Sttt 100.0 100.0 100.0 100.0 100.0
z)’ Use of special Wage Supp. Oct.-Dec. 2010
NO Lttt 0.0 8.0 0.0 3.0 5.2
Y BS ettt 100.0 92.0 100.0 97.0 94.8
& Requests for Wage Supp. under a waiver in
2010
NO Lt 47.4 79.9 50.3 40.5 57.8
Y S ittt 52.6 20.1 49.7 59.5 42.2
= Use of Wage Supp. under a waiver Jan.-
Sept. 2010 ©
NO s 0.0 6.6 0.0 0.0 1.2
Y Sttt 100.0 93.4 100.0 100.0 98.8
& Use of Wage Supp. under a waiver Oct.-
Dec. 2010 ©
NO Lt 0.0 22.0 115 14.3 5.7
Y BS ittt 100.0 78.0 88.5 85.7 94.3
Applications for access to mobility procedure in 2010
NO o 98.3 94.9 96.5 90.9 97.2
Y BS ottt 1.7 5.1 35 9.1 2.8
@ Use of mobility procedure Jan.-Sept. 2010
NO Lt 0.0 19.0 0.0 0.0 8.6
Y BS ittt 100.0 81.0 100.0 100.0 91.4
& Use of mobility procedure Oct.-Dec. 2010
NO Lt 33.1 49.8 36.0 14.4 40.3
Y S ittt 66.9 50.2 64.0 85.6 59.7
Procedures launched in 2010 ®:Company crisis
(under Law 223/91 and Ministerial Decree of 2 May
2000)
NO b 99.2 95.2 97.3 96.5 98.1
Yes and it has already been concluded 0.5 2.8 18 0.9 11
Yes and the procedure iS 0NgOINg ........cccveereerereireeenens 0.3 2.0 0.9 2.7 0.8
Company reconversion, reorganization or restructuring
(under Law 223/91 and Ministerial Decree of 20 August
2002)
NO e 98.8 99.1 98.8 95.3 98.8
Yes and it has already been concluded............c.ccccerenrnnnd 0.8 0.9 0.9 45 0.9
Yes and the procedure is ONQOING .......ccovrerereieienirenennd 0.4 0.1 0.4 0.2 0.3
Wage increases in 2010 (above national agreements) @
NO et 83.1 78.8 69.9 49.6 66.1
YBS ottt 16.9 21.2 30.1 50.4 33.9
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< Amount of wage increases @
LeSS than 1%.......ccovvieiriineeeceeee e 29.1 44.6 35.2 57.9 49.9
Between 196 and 2%.......ccoovervieineenieeenee e 43.6 36.9 341 41.0 39.8
Between 2.1% and 3% ........cccoeierrennenenee e 19.2 8.2 17.9 1.2 6.2
MOTE than 3% .....covveieiieieereee e 8.1 10.4 12.8 0.0 4.0
Result for 2010
26.7 20.3 24.0 17.3 24.8
24.0 21.7 15.7 14.6 22.9
49.2 58.0 60.3 68.0 52.2
Effect of the short-term outlook on sales:
June-September 2010
NEGALIVE ..ot 56.4 50.9 52.7 52.1 54.9
Uninfluential 315 39.2 315 35.1 335
POSITIVE ..ot 12.0 9.8 15.8 12.8 11.7
Effect of the short-term outlook on sales:
October 2010-March 2011
NEGALIVE ...ttt 48.5 44.6 44.1 46.3 47.3
Uninfluential ... 34.8 43.8 34.8 37.0 37.1
Positive 16.7 11.6 21.1 16.7 15.6
Effect of exchange rate trends on sales:
June-September 2010
NEGALIVE ...t 10.1 117 7.2 4.3 10.3
Uninfluential 85.7 85.0 91.2 91.4 85.8
POSITIVE .vveveieceees e 4.2 3.2 1.7 4.3 3.8
Short-term effect of the exchange rate on sales:
October 2010-March 2011
NEGALIVE ..o 8.6 7.0 7.4 5.2 8.1
Uninfluential ... 85.4 85.7 91.7 89.4 85.8
Positive 6.0 7.3 0.9 5.4 6.1
Impact of price policies on sales:June-September 2010
Not at all significant............ccocooiiiiiiiniie e 25.0 21.3 21.0 13.1 23.7
Not very Significant..........ccocooeiiiiiieneeee e 17.1 245 26.2 26.5 194
Fairly significant ... 43.8 39.5 44.0 425 42.7
Very Significant..........coo e 14.1 14.7 8.8 17.9 14.1
Impact of price policies on sales:
October 2010-March 2011
Not at all Significant...........cooeoiiiiiiniiiee 25.6 20.9 20.3 135 24.0
Not very significant 17.7 24.2 26.2 26.4 19.8
Fairly significant ... 422 39.6 43.6 43.4 41.6
Very Significant ... 145 15.3 10.0 16.6 14.5
Impact of improvements in quality, etc., on sales:
June-September 2010
Not at all significant..........c.ccoevveiiiiiiiiniicce e 14.7 12.7 10.5 7.2 13.8
Not very significant 16.1 15.1 19.0 10.5 15.8
Fairly significant ..........cocoovviiiiiiiiccse e 46.7 445 395 53.5 46.0
Very SignifiCcant..........coo e 225 27.7 31.0 28.8 24.3
Impact of improvements in quality, etc., on sales:
October 2010-March 2011
Not at all significant 13.2 12.1 10.5 4.3 12.6
Not very significant....... 14.4 142 17.8 10.1 144
Fairly significant ....... 49.0 445 38.0 51.1 475
Very Significant..........ccoo e 234 29.2 33.7 345 254
Sales revenue Q1-Q3 -- change in 2010 on 2009
DECIEASING ...veviviieieieiieie ettt 38.0 29.2 26.5 21.6 34.9
SEADIE. .. 28.3 27.7 34.8 36.9 28.6
INCIEASING ... eeveeiieet ettt 33.7 43.2 38.7 41.6 36.4
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Orders - domestic and foreign markets: current trend
compared with June
DECIEASING ...vevevereeieeeieteeie ettt 30.4 25.6 20.7 151 28.5
Stable............... 42.7 41.3 43.9 54.5 42.7
Increasing 26.9 331 354 30.4 28.9
Orders - domestic and foreign markets: forecast 6 months
ahead
20.1 16.7 14.1 8.8 18.7
46.9 40.8 46.9 56.5 455
331 425 39.1 34.7 35.8
66.2 60.1 64.5 66.9 64.6
338 39.9 355 331 35.4
& Export sales Q1-Q3 -- change in 2010 on 2009
Decreasing 34.7 21.2 19.7 11.7 30.2
Stable............. 27.7 46.7 354 38.8 331
Increasing 37.6 321 44.9 495 36.7
@ QOrders - exports: current trend compared with
June
DECIEASING ..e.verveeveieiiirienie e 31.0 20.2 16.3 115 27.2
SEADIE ... 46.3 52.7 375 48.8 47.6
INCIEASING ...eveviiiiieeee s 22.7 27.2 46.2 39.7 25.2
@ Orders - exports: forecast 6 months ahead
DECIEASING ..e.veeeueeierieeienie ettt 19.3 9.8 141 4.2 16.1
SEADIE e 52.4 51.8 36.8 51.4 51.4
INCIEASING ...vevevieeie et 28.3 38.4 49.1 44.4 324
TOTAL .o 100.0 100.0 100.0 100.0 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses. - (2) The percentage shares
in relation to the variables indicated with < concern only firms that responded in the manner shown in the row above the
symbol. - (3) Weighted with the number of workers and normalized according to the number of valid responses. - (4) Percentage
shares putting the total borrowing requirement for fixed investment equal to 100. - (5) Each firm can use only one of the two

procedures.
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Table D2 - Services — Results b}/ branch of activity

(percentages) @ @
Branch of activity
Wholesgle Hotels & Transpor} & Other
& retail communica- . Total
restaurants - services
trade tions
Investment: 2010 expenditure lower than planned
NO b 80.8 75.3 79.6 82.1 80.3
YBS ottt 19.2 24.7 204 17.9 19.7
@ |nvestment: gap compared with planned
expenditure
Financial factors .........ccccooviiiiiiiiene e 24.2 35.6 35.8 234 28.0
Performance of demand ...........cccovviieieiininniiinnnd 31.6 24.1 9.0 22.3 23.7
Change in uncertainty .........ccocvviveieieeinnieseseieeand 14.4 16.6 26.4 20.3 18.6
Change in purchase prices 0.8 0.0 0.0 3.8 13
Organization or technical factors ...........cccooierenennnd 18.8 21.0 14.7 28.9 21.3
REA AP ...veviiiireiccee e 6.4 2.7 11.6 14 5.3
Changes in taxation or incentives ............cc.ccocevereennd 3.8 0.0 25 0.0 18
Investment: 2010 expenditure equal to planned
No 36.9 411 404 32.2 36.7
Yes 63.1 58.9 59.6 67.8 63.3
Investment: 2010 expenditure higher than planned
NO e 82.3 83.6 79.9 85.7 83.1
Y BS ottt 17.7 16.4 20.1 14.3 16.9
@ |nvestment: gap compared with planned
expenditure
Financial factors .........ccccooviiieniicien e 6.3 0.0 13.1 3.0 6.0
Performance of demand ...........ccccevvinrene. 2.0 0.0 23.7 134 9.1
Change in uncertainty .........cccccevvvieierienan, 1.3 0.2 9.0 0.0 2.4
Change in purchase prices ..........c.ccocvvenene 0.3 10.1 6.2 0.0 2.7
Organization or technical factors 81.2 89.7 475 77.1 74.4
Red tape ..o 0.8 0.0 0.2 0.0 0.4
Changes in taxation or incentives 8.1 0.0 0.4 6.5 5.1
Investment: 2011 planned/2010 planned (forecast)
DECIEASING. .. vveveeeieieiiere sttt ettt see s 26.5 26.3 23.1 14.0 22.0
SEADIE e 56.7 48.0 46.9 65.5 56.5
INCIEASING .. evvevieveeii ettt 16.8 25.7 30.0 20.5 215
Financing of 2011 investment (forecast)(s) @
Cash FIOW ... 62.8 53.3 45.0 69.9 60.5
Increase in borrowing... 26.0 28.2 24.4 14.9 21.7
Capital increases........... 14 2.1 0.4 14 1.2
PUDIIC rESOUICES ... 0.9 2.9 17.2 3.1 5.6
LEASING ...ttt 7.0 11.9 10.3 8.8 8.9
OhEI e 2.1 1.6 2.7 1.8 21
Bank loans: forecast 6 months ahead
Lower 9.4 7.1 6.9 3.2 6.9
Same ........ 88.9 90.7 90.9 94.1 91.0
Higher 1.7 2.1 2.2 2.6 2.1
Changes to tax law (Tremonti-ter). Without this
provision, investment expenditure in 2010 would have
been:
Lower 6.1 6.2 6.6 0.7 4.6
Same......... 89.7 87.4 83.7 94.6 89.8
Higher 4.3 6.4 9.8 4.7 5.6
... and planned investment in 2011 would be:
LOWET ..ottt 21.0 21.6 275 17.0 211
54.0 40.9 48.1 59.4 52.8
HIGNET ..o 24.9 375 24.3 23.6 26.1
Demand for credit lines and bank loans
UNCANGEA ... 66.5 66.3 66.8 76.5 69.4
DECIBASE ...ttt 7.9 11.2 11.9 7.5 8.9
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No
Yes

&

Evoluti

Hig

Use

Branch of activity

Wholesz_;lle Hotels & Transpor_t& Other
& retail communica- . Total
restaurants - services
trade tions
Type of change (multiple answers)
Change in need for funds for fixed investment ......... 10.4 17.1 26.0 16.7 16.6
Change in need for funds for stocks, working 50.7 16.6 24.0 17.8 30.8
CAPITAl oo
Change in need for funds for debt restructuring ........, 12.1 0.0 20.2 2.1 9.8
Change in cash flow capacity ........c.ccocevveiviiiieriennennnd 48.6 49.7 48.1 27.4 435
Change in other forms of borrowing.............cccceevnn) 7.0 32.8 19.2 0.8 12.5
Change in other factors 8.0 0.0 15.6 54.0 20.3
ettt
25.6 225 21.2 16.0 21.7
Type of change (multiple answers)
Change in need for funds for fixed investment ......... 36.4 62.8 442 27.1 39.3
Change in need for funds for stocks, working 46.9 14.0 415 35.3 39.1
CAPITAl oo
Change in need for funds for debt restructuring ........, 18.3 224 30.7 18.8 21.2
Change in cash flow capacity ........c.ccocevveiviiierieiennnd 29.0 63.3 17.9 30.9 32.0
Change in other forms of borrowing.............cccceeevnnn) 1.0 0.0 8.1 6.8 34
Change in other factors .........c.cccoeieiiiniencieeed 12.2 0.1 7.1 311 13.6
Tightening of credit conditions in last six months
....................................................................................... 76.0 80.4 73.4 77.9 76.6
..................................................................................... 24.0 19.6 26.6 22.1 23.4
Situations reported by firms (multiple answers)
Requests for new loans rejected...........cccovererivrnnnn. 23.6 49.3 28.4 30.1 29.2
Worsening of cost/collateral conditions for new 51.5 62.7 54.6 45.6 51.8
JOANS ..o
Request for repayment of all/part of outstanding 16.2 234 22.8 15.0 18.0
10ANS ..o
Increase in interest rates on outstanding loans 431 40.7 29.1 34.2 375
Request for more collateral on outstanding loans......| 11.3 2.7 14.6 27.0 15.3
OLher e 19.7 0.0 16.7 16.7 16.0
on of trade credit granted to customers
Share of transactions on deferred terms (Jan.-June)
DECIEASING ...evevvevveveetieie e 4.7 1.8 3.2 3.6 3.7
Basically unchanged...........cccooeiiiiiniiinniccne 46.9 61.3 55.1 54.0 52.4
INCIEASING ...eveviriiiieeee s 48.4 36.9 41.6 42.4 43.9
Share of transactions on deferred terms (July-Sept.)
(D To T L oo USSR 19 0.0 4.2 5.7 3.2
Basically unchanged 36.8 53.4 37.9 39.5 40.0
INCIEASING ...ttt 61.3 46.6 57.9 54.8 56.8
Workforce: forecast 2010/2009 ©
30.6 34.6 30.5 27.9 30.0
Virtually the same 47.3 42.7 48.1 44.6 46.1
her 22.2 22.8 214 27.4 239
Percentage change in payroll employment @
January-SeptembBEr.......ccvcviiiiiiiee s 0.1 0.1 0.5 0.5 0.4
October-December ..o 0.1 -4.0 -0.5 0.5 -0.3
of social buffers
Total requests for wage supplementation in 2010
87.1 94.8 83.3 89.2 88.1
12.9 52 16.7 10.8 11.9
< Total use of Wage Supp. Jan.-Sept. 2010 ©
30.1 2.1 0.6 26.5 20.0
69.9 97.9 99.4 735 80.0
30.3 13.9 55.8 20.6 33.2
69.7 86.1 44.2 79.4 66.8
& Requests for ordinary Wage Supp. in 2010
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Branch of activity

Wholesz_;lle Hotels & Transpor_t& Other
& retail communica- . Total
restaurants - services
trade tions
58.4 92.9 414 37.3 49.8
Yes.... 41.6 7.1 58.6 62.7 50.2
& Use of ordinary Wage Supp. Jan.-Sept.
2010 ©
NO .ot 51 0.0 0.0 0.0 15
Y Sttt 94.9 100.0 100.0 100.0 98.5
@ Use of ordinary Wage Supp. Oct.-Dec.
2010 ©
NO et 10.3 0.0 55 19.4 12.9
Y S et 89.7 100.0 94.5 80.6 87.1
& Requests for special Wage Supp. in 2010
NO oottt 71.8 40.3 72.3 81.0 72.8
Y S ittt 28.2 59.7 27.7 19.0 27.2
@ Use of special Wage Supp. Jan.-Sept.
2010 ©
NO e 0.0 0.0 0.0 0.0 0.0
Y S ittt 100.0 100.0 100.0 100.0 100.0
11.2 0.0 0.0 0.0 52
88.8 100.0 100.0 100.0 94.8
@ Requests for Wage Supp. under a waiver in
2010
NO o 48.6 33.0 63.0 71.4 57.8
Y S ettt 51.4 67.0 37.0 28.6 42.2
@ Use of Wage Supp. under a waiver Jan.-
Sept. 2010 ©
NO et 3.3 0.0 0.0 0.0 12
Y Sttt 96.7 100.0 100.0 100.0 98.8
@ Use of Wage Supp. under a waiver Oct.-
Dec. 2010 ©
NO e 0.0 9.3 3.6 14.5 5.7
Y BS ettt 100.0 90.7 96.4 85.5 94.3
Applications for access to mobility procedure in 2010
N TR 96.7 97.6 96.5 98.2 97.2
Y S ittt 3.3 2.4 35 1.8 2.8
< Use of mobility procedure Jan.-Sept. 2010
NO ottt 13.1 0.0 0.0 13.6 8.6
Y S ittt 86.9 100.0 100.0 86.4 91.4
@ Use of mobility procedure Oct.-Dec. 2010
NO e 27.8 23.6 75.5 41.3 40.3
Y S ettt 72.2 76.4 24.5 58.7 59.7
Procedures launched in 2010 ®:Company crisis
(under Law 223/91 and Ministerial Decree of 2 May
2000)
NO ettt nens 97.1 99.5 98.2 98.6 98.1
Yes and it has already been concluded...........c..ccccvrveviennnend 15 0.5 13 0.7 1.1
Yes and the procedure is ONGOING .......c.covvvvrvevieriereeiiesennd 1.4 0.0 0.5 0.7 0.8
Company reconversion, reorganization or restructuring
(under Law 223/91 and Ministerial Decree of 20 August
2002)
N TSRS 98.3 98.4 99.3 99.2 98.8
Yes and it has already been concluded 0.9 1.6 0.7 0.8 0.9
Yes and the procedure iS 0NgOINg ........ccovvevreerineerecenens 0.8 0.0 0.0 0.0 0.3
Wage increases in 2010 (above national agreements) @
NO oottt 72.8 60.0 70.4 59.1 66.1
Y BS ittt 27.2 40.0 29.6 40.9 33.9
< Amount of wage increases @
LeSS than 1%.......ccovvieireireeeeeee e 50.4 25.1 72.3 44.2 49.9
Between 1% and 2% 38.0 71.0 17.7 44.2 39.8
Between 2.1% and 3% ........ccccoeenireiiinienee e 9.4 39 6.4 5.0 6.2
MOTE than 3%0 .....coveieeieeeeree e 2.3 0.0 35 6.5 4.0
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Branch of activity

Wholesz_;lle Hotels & Transpor_t& Other
& retail communica- . Total
restaurants - services
trade tions
Result for 2010
20.5 47.4 22.8 219 24.8
16.1 311 22.6 28.3 22.9
63.4 21.6 54.7 49.8 52.2
Effect of the short-term outlook on sales:
June-September 2010
NEGALIVE .....coveeieiiiiriiee e 58.8 69.8 46.4 47.6 54.9
UNInfluential ... 30.9 23.2 33.2 41.7 335
POSITIVE ... 10.3 7.0 20.4 10.7 11.7
Effect of the short-term outlook on sales:
October 2010-March 2011
NEGALIVE .....ecviiiiisicicee e 52.9 61.2 415 37.1 47.3
Uninfluential ... 335 26.9 38.5 455 37.1
POSITIVE ... 13.6 12.0 20.0 17.3 15.6
Effect of exchange rate trends on sales:
June-September 2010
NEGALIVE ..ot 12.1 24.8 8.2 2.6 10.3
Uninfluential 83.0 75.1 83.5 96.1 85.8
POSITIVE ..o 4.9 0.1 8.4 14 3.8
Short-term effect of the exchange rate on sales:
October 2010-March 2011
NEGALIVE ...t 8.6 20.1 7.1 2.6 8.1
Uninfluential ... 85.4 65.6 84.8 95.9 85.8
Positive 5.9 14.4 8.1 1.6 6.1
Impact of price policies on sales:June-September 2010
Not at all significant..........c.ccoevveiiiiiiiiniicce e 17.6 12.1 38.8 315 23.7
Not very Significant..........ccocovevveiiiiiineiece e 21.4 8.5 19.5 22.3 194
Fairly significant ... 42.7 56.7 31.0 417 42.7
Very SignifiCcant..........ccoc i 18.3 22.7 10.8 45 14.1
Impact of price policies on sales:
October 2010-March 2011
Not at all significant..........c.ccoceoiiiiiiieniiee e 17.8 10.0 38.5 33.0 24.0
Not very significant 21.2 12.1 17.6 229 19.8
Fairly significant ........c.cccoovviiiiiiiicc e 435 50.2 34.0 38.7 41.6
Very Significant..........ccoco e 17.6 27.7 10.0 5.4 14.5
Impact of improvements in quality, etc., on sales:
June-September 2010
Not at all significant............ccocooiiiiiiniiee e 10.7 9.3 215 16.7 13.8
Not very significant....... 17.4 15.4 23.2 9.6 15.8
Fairly significant ....... 457 51.8 31.8 515 46.0
Very Significant..........coo e 26.2 235 23.6 222 24.3
Impact of improvements in quality, etc., on sales:
October 2010-March 2011
Not at all significant 10.1 4.2 215 16.0 12.6
Not very significant....... 155 16.5 22.2 7.2 14.4
Fairly significant ....... 49.4 54.9 32.3 49.3 475
Very Significant..........coo oo 25.0 245 24.0 275 254
Sales revenue Q1-Q3 -- change in 2010 on 2009
DECIEASING «.vvveveieieieiieie sttt sttt see e s 34.9 42.5 29.4 35.1 34.9
STADIE. ..ot 24.1 233 30.3 35.6 28.6
INCIEASING ... eveevecti sttt 41.0 34.3 40.3 29.3 36.4
Orders - domestic and foreign markets: current trend
compared with June
Decreasing 34.0 29.6 20.1 25.9 28.5
Stable............... 36.4 34.0 42.8 54.4 42.7
INCIEASING ....eeveeieeee ettt 29.6 36.4 37.0 19.7 28.9
Orders - domestic and foreign markets: forecast 6 months
ahead
DECIEASING ..vvvvviiviieietreeete st ste et re et sbesae s 20.2 10.3 15.3 224 18.7
STADIE. ..o 41.6 51.7 42.4 49.9 455
INCIEASING ....veveeiiieire e 38.2 38.0 42.4 21.7 35.8
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Branch of activity

Does the firm export?

No
Yes

&

Export sales Q1-Q3 -- change in 2010 on 2009
Decreasing
Stable
Increasing
Orders - exports: current trend compared with
June
Decreasing
Stable.............
Increasing
Orders - exports: forecast 6 months ahead
DECIEASING ..vvevveviereetiiiesie st
SEADIE ..o
INCIEASING ...eveviiiiieeee s

Wholesz_;lle Hotels & Transpor_t & Other
& retail communica- . Total

restaurants - services

trade tions

60.3 56.2 63.1 74.6 64.6
39.7 43.8 36.9 25.4 35.4
34.9 46.6 20.0 20.7 30.2
35.3 24.0 32.4 34.7 33.1
29.8 29.5 47.6 44.5 36.7
32.8 31.8 16.7 23.8 27.2
47.7 41.6 52.1 46.3 47.6
194 26.6 31.2 29.8 25.2
19.4 11.9 16.2 11.2 16.1
55.4 60.0 334 55.0 51.4
25.3 28.1 50.4 33.8 32.4
100.0 100.0 100.0 100.0 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses. - (2) The percentage shares
in relation to the variables indicated with @ concern only firms that responded in the manner shown in the row above the
symbol. - (3) Weighted with the number of workers and normalized according to the number of valid responses. - (4) Percentage
shares putting the total borrowing requirement for fixed investment equal to 100. - (5) Each firm can use only one of the two
procedures.
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Table D3 - Services — Results b

(percentages) @ ¢

2

y geographical area

Geographical area

North Centre South and Total
Islands
Investment: 2010 expenditure lower than planned
No 81.8 83.0 73.3 80.3
Yes 18.2 17.0 26.7 19.7
@ |nvestment: gap compared with planned expenditure
Financial factors ..........ccceoviiiiineieee e 251 38.3 26.6 28.0
Performance of demand ..........cccooereiieniiiincee e 18.8 8.6 431 23.7
Change in uncertainty 17.8 29.1 12.8 18.6
Change in purchase prices ........ccovvviinerevieiesieseseseeenns 2.0 0.0 1.0 1.3
Organization or technical factors ...........ccccecevvevveiienenne. 28.2 13.4 13.6 21.3
Red tape 8.1 4.8 0.3 5.3
Changes in taxation or inCentives ...........cccoceveveriencncnnenn 0.0 5.8 2.6 1.8
Investment: 2010 expenditure equal to planned
INO et 36.2 33.0 41.8 36.7
Y BS ottt bbbttt 63.8 67.0 58.2 63.3
Investment: 2010 expenditure higher than planned
NO ot 82.0 84.0 84.9 83.1
Y S ottt e 18.0 16.0 15.1 16.9
@ |nvestment: gap compared with planned expenditure
Financial factors ... 5.3 6.0 8.1 6.0
Performance of demand 10.1 7.6 7.5 9.1
Change in uncertainty .........ccoceierineneicis e 34 0.5 1.0 24
Change in purchase PriCes .......ccoovmivreiirienseeseeseeens 14 6.5 3.0 2.7
Organization or technical factors 72.0 79.4 76.5 74.4
Red tape ...ooevveveieicecee e 0.0 0.0 2.0 0.4
Changes in taxation or incentives 7.8 0.0 1.8 5.1
Investment: 2011 planned/2010 planned (forecast)
Decreasing 22.1 19.2 24.6 22.0
Stable .......... 56.9 63.7 484 56.5
Increasing 21.0 171 27.1 215
Financing of 2011 investment (forecast)(3) @
Cash FlOW ...c.ceiiiicc e 65.6 58.6 40.1 60.5
Increase in bOrrOWING.........coovveieiiisereeeeae 194 24.3 27.6 21.7
Capital INCreases.......covevrveernerineineeenes 1.2 11 1.7 1.2
PUDIIC reSOUrCES .......coovvveveiiiisecce e 2.6 9.7 1255 5.6
LEASING ..ottt 8.7 5.9 15.1 8.9
OENBI e 25 0.4 31 2.1
Bank loans: forecast 6 months ahead
8.6 2.0 7.4 6.9
89.8 96.2 88.7 91.0
1.6 1.8 3.9 2.1
Changes to tax law (Tremonti-ter). Without this provision,
investment expenditure in 2010 would have been:
Lower 5.8 2.6 31 4.6
Same......... 86.9 97.0 90.6 89.8
Higher 7.3 0.4 6.3 5.6
... and planned investment in 2011 would be:
Lower 19.0 24.7 23.0 211
Same......... 54.0 45.6 56.6 52.8
Higher 27.0 29.7 20.5 26.1
Demand for credit lines and bank loans
UNChANGEd ... 69.5 68.5 70.0 69.4
DECIEASE ...t e 6.5 153 8.7 8.9
@ Type of change (multiple answers)
Change in need for funds for fixed investment .................. 12.7 24.9 9.6 16.6
Change in need for funds for stocks, working capital ........ 35.6 23.7 34.2 30.8
Change in need for funds for debt restructuring ................. 8.1 3.2 23.7 9.8
Change in cash flow capacity .............c....... 34.0 58.1 36.0 435
Change in other forms of borrowing........... 4.4 17.3 18.8 125
Change in other factors .........cccoovvvviienincicice e 37.8 125 6.5 20.3
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INCTASE ...t sn e
@ Type of change (multiple answers)
Change in need for funds for fixed investment ..................
Change in need for funds for stocks, working capital ........
Change in need for funds for debt restructuring .................
Change in cash flow capacity
Change in other forms of borrowing...........ccccocoveiiininnnn
Change in other factors ..o,
Tightening of credit conditions in last six months
O Lottt ne
Y S ettt
@ Situations reported by firms (multiple answers)
Requests for new loans rejected..........ccocovevvereieieienieiienas
Worsening of cost/collateral conditions for new loans........
Request for repayment of all/part of outstanding loans ......
Increase in interest rates on outstanding loans....................
Request for more collateral on outstanding loans
OFNET .
Evolution of trade credit granted to customers
Share of transactions on deferred terms (Jan.-June)
DECIBASING .....viveveieeieteeti ettt
Basically unchanged...
INCIEASING ..ottt
Share of transactions on deferred terms (July-Sept.)
DECIBASING ...veveeeeeiieieete ettt
Basically unchanged...
INCIEASING ..veveeeieiieiieie et
Workforce: forecast 2010/2009 ©

HIGNET .o
Percentage change in payroll employment @

January-SeptemMbEr .......ccvciieiec e

OcCtober-DeCcemMDEN ........coi it

Use of social buffers

Total requests for wage supplementation in 2010

O e
Y S ettt e
< Total use of Wage Supp. Jan.-Sept. 2010 ©
N Lo
YES oo
@ Total use of Wage Supp. Oct.-Dec. 2010 ©
NO Lo
Y S et
@ Requests for ordinary Wage Supp. in 2010
NO L
Y S ettt
@ Use of ordinary Wage Supp. Jan.-Sept. 2010 ©
NO e
Y Sttt s
@ Use of ordinary Wage Supp. Oct.-Dec. 2010 ©
NO oo ————————
Y S ittt s
@ Requests for special Wage Supp. in 2010
NO Lo
Y S et
@ Use of special Wage Supp. Jan.-Sept. 2010 ©
NO e
YES v eeee e
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Geographical area

North Centre South and Total
Islands

24.0 16.2 21.3 21.7
43.1 34.3 32.3 39.3
34.9 30.3 56.4 39.1
23.0 11.1 23.7 21.2
31.0 29.3 36.9 32.0
3.9 3.1 2.2 34
19.0 9.9 1.9 13.6
76.9 78.0 74.7 76.6
23.1 22.0 25.3 23.4
31.4 17.9 33.9 29.2
53.4 52.7 47.4 51.8
16.0 12.6 27.5 18.0
37.9 32.1 41.3 37.5
125 11.7 24.9 15.3
15.8 18.0 145 16.0
2.7 5.6 4.7 3.7
54.4 51.5 47.7 52.4
429 42.9 47.7 43.9
4.0 3.4 0.8 3.2
41.4 41.4 34.8 40.0
54.6 55.2 64.4 56.8
28.1 32.2 34.3 30.0
46.1 43.9 50.3 46.1
25.8 23.9 15.3 23.9
0.2 14 -0.9 0.4
0.0 -0.8 -0.5 -0.3
87.8 92.2 84.8 88.1
12.2 7.8 15.2 11.9
26.5 14.6 8.5 20.0
73.5 85.4 91.5 80.0
42.1 39.7 10.6 33.2
57.9 60.3 89.4 66.8
42.5 48.3 67.1 49.8
57.5 51.7 32.9 50.2
2.4 0.0 0.0 15
97.6 100.0 100.0 98.5
2.9 34.3 26.7 12.9
97.1 65.7 73.3 87.1
77.9 65.5 65.9 72.8
22.1 345 34.1 27.2
0.0 0.0 0.0 0.0
100.0 100.0 100.0 100.0
115 1.2 0.0 5.2
88.5 98.8 100.0 94.8




& Requests for Wage Supp. under a waiver in 2010
NO L
Yes....

= Use of Wage Supp. under a waiver Jan.-Sept.
2010 ©

@ Use of Wage Supp. under a waiver Oct.-Dec.
2010 ©

Procedures launched in 2010 ®:Company crisis (under Law
223/91 and Ministerial Decree of 2 May 2000)

Yes and it has already been concluded

Yes and the procedure is ONGOING .......ccccerverieeiireneieeeeeeee e
Company reconversion, reorganization or restructuring (under
Law 223/91 and Ministerial Decree of 20 August 2002)

Yes and it has already been concluded...........cccccovverieviiriennenne
Yes and the procedure is ONGOING ........cccorverveeiireneicieisesees
Wage increases in 2010 (above national agreements) @
No
Yes
< Amount of wage increases @
Less than 1%.......ccccevveveneneieeieecis
Between 1% and 2%..........ccoceeereieiennnnnn
Between 2.1% and 3%
More than 3% ......coeeveeiicereeee e
Result for 2010

Effect of the short-term outlook on sales:

June-September 2010
NEGALIVE ...ttt
Uninfluential ...
POSITIVE ..ttt et

Effect of the short-term outlook on sales:

October 2010-March 2011
NEGALIVE ...t
Uninfluential
POSITIVE ..ottt ettt

Effect of exchange rate trends on sales:

June-September 2010
Negative
Uninfluential ...
POSITIVE 1ottt

Short-term effect of the exchange rate on sales:

October 2010-March 2011
NEGALIVE ...ttt
UnInfluential ........ccoevviie i e
POSITIVE 1.ttt

Geographical area

North Centre South and Total
Islands

62.6 50.9 51.3 57.8
37.4 49.1 48.7 42.2
0.0 7.4 0.0 1.2
100.0 92.6 100.0 98.8
4.3 23.9 0.0 5.7
95.7 76.1 100.0 94.3
98.6 96.2 94,5 97.2
14 3.8 55 2.8
8.2 14.9 45 8.6
91.8 85.1 95.5 91.4
23.5 52.7 42.4 40.3
76.5 47.3 57.6 59.7
97.6 98.6 98.8 98.1
1.2 0.9 1.2 1.1
1.2 0.6 0.0 0.8
99.4 98.8 97.0 98.8
0.2 1.1 2.7 0.9
0.4 0.1 0.3 0.3
60.9 64.7 89.9 66.1
39.1 35.3 10.1 33.9
44.1 66.7 41.4 49.9
47.0 22.3 31.3 39.8
4.9 6.8 23.3 6.2
3.9 4.2 4.0 4.0
235 28.8 245 24.8
21.8 19.9 28.9 22.9
54.7 51.2 46.6 52.2
52.4 54.7 61.7 54.9
33.9 30.8 35.2 335
13.7 14.6 3.0 11.7
46.2 46.8 51.0 47.3
35.4 37.9 40.6 37.1
18.4 15.3 8.3 15.6
8.0 15.3 115 10.3
87.7 81.1 85.9 85.8
4.3 3.6 2.6 3.8
6.2 11.0 10.9 8.1
85.9 85.1 86.7 85.8
7.9 3.9 2.4 6.1

59



Impact of price policies on sales:June-September 2010
Not at all Significant ............ccooeiiiiiiii e
Not very Significant..........ccocooeiriiiiei e
Fairly significant
Very Significant..........cocoiiiiieii s
Impact of price policies on sales:
October 2010-March 2011
Not at all significant
Not very significant.......
Fairly significant .......
Very Significant..........cooooooiiiii
Impact of improvements in quality, etc., on sales:
June-September 2010
Not at all Significant...........cccceviiiiiiiii e
Not very Significant..........ccocoveviriicieiic e
Fairly Significant ...........ococeiiiiiiiiee e
Very SignifiCcant ...
Impact of improvements in quality, etc., on sales:
October 2010-March 2011
Not at all SignifiCant..........ccovevireiiiiiic e
Not very significant.......
Fairly significant ....
Very Significant..........cocveieiiiiiic e
Sales revenue Q1-Q3 -- change in 2010 on 2009
Decreasing

INCIRASING ...ttt
Orders - domestic and foreign markets: current trend compared
with June

INCIEASING ..veuvevveveeie ettt
Orders - domestic and foreign markets: forecast 6 months ahead
Decreasing
Stable...........
INCIRASING ...ttt
Does the firm export?
O ettt ne
Y S ittt bbbt
& Export sales Q1-Q3 -- change in 2010 on 2009
DECIBASING ..cveveveeeiieieiicrie sttt
SEADIE ..o
INCIEASING ...ttt
@ QOrders - exports: current trend compared with June
Decreasing
Stable.............
Increasing
@ Orders - exports: forecast 6 months ahead
DECIBASING ..cveveveeeiieieiicrie sttt
Stable
INCIEASING ...ttt

Geographical area

North Centre South and Total
Islands
18.8 35.3 25.8 23.7
20.5 18.4 17.2 19.4
46.7 32.1 42.5 42.7
14.0 14.2 145 14.1
19.5 34.8 25.7 24.0
21.8 16.0 18.0 19.8
44.2 35.1 41.2 41.6
145 14.1 15.1 14.5
11.7 18.6 15.1 13.8
13.0 21.0 18.7 15.8
51.8 345 40.9 46.0
23.4 25.8 25.4 24.3
10.2 17.9 14.2 12.6
115 19.1 18.4 14.4
53.6 36.8 40.6 47.5
24.7 26.2 26.8 25.4
33.8 34.1 39.0 34.9
28.6 26.9 30.5 28.6
37.7 39.0 30.4 36.4
25.3 29.8 36.0 28.5
42.5 43.7 42.1 42.7
32.2 26.5 21.9 28.9
16.9 19.6 22.2 18.7
44.7 52.3 41.3 45.5
38.4 28.0 36.6 35.8
58.5 65.4 80.5 64.6
41.5 34.6 19.5 35.4
28.7 28.8 39.0 30.2
32.8 35.3 30.5 33.1
38.4 35.9 30.6 36.7
29.0 24.8 23.6 27.2
47.7 46.9 48.2 47.6
23.3 28.4 28.2 25.2
16.1 19.2 11.6 16.1
54.1 53.1 38.6 51.4
29.7 271.7 49.8 32.4
100.0 100.0 100.0 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses. - (2) The percentage shares
in relation to the variables indicated with @ concern only firms that responded in the manner shown in the row above the
symbol. - (3) Weighted with the number of workers and normalized according to the number of valid responses. - (4) Percentage
shares putting the total borrowing requirement for fixed investment equal to 100. - (5) Each firm can use only one of the two

procedures.

60



Table E1 - Construction — Results by number of workers

(percentages) ¥ @

Number of workers

20-49 50-199 | 200-499 | °00and Total
more
Main branch of activity
Private residential CONStrUCHION ..........ccoceiirivieiiiierceec e 26.4 14.1 7.4 0.0 24.0
Private non-residential construction 17.5 24.3 19.1 12.2 18.7
PUDEIC WOTKS ...t s 56.1 61.6 73.4 87.8 57.3
Result for 2010
0SS vttt 218 18.8 8.3 19.1 21.2
26.7 17.7 11.8 5.4 24.9
51.5 63.4 79.9 75.5 53.9
LLOWET ..ttt 35.5 38.7 29.2 355 36.1
Virtually the SamMe .......ooiiiiiee e 52.9 42.8 50.9 19.1 46.6
HIGRET .. s 11.6 18.5 19.9 454 17.3
Value of production: H2 2010 on H1 2010
DECIBASING ..v.veveveieerete ettt aae 32.0 29.6 10.0 27.9 31.4
SEADIE .o 44.4 43.3 457 30.7 44.2
INCIEASING. ...ttt 23.6 27.0 44.3 41.4 24.5
Value of production: 2010 on 2009
Decreasing .... 53.1 46.8 43.1 295 51.8
Stable............. 26.1 26.3 23.3 14.7 26.1
INCIEASING... v eviiteeti ettt 20.8 27.0 33.6 55.8 22.1
Value of production: 2011 on 2010 (forecast)
DECIBASING ..v.veveveiieiere ettt a e aae s 29.6 29.5 22.7 224 29.5
Stable 37.9 38.7 19.7 19.4 37.7
INCIEASING. ... vttt 325 31.8 57.5 58.2 32.8
Does the firm produce public works?
INO b 22.8 15.8 7.0 3.2 213
Y S ettt 77.2 84.2 93.0 96.8 78.7
< Value of public works production: H2 2010 on H1 2010
Decreasing 40.2 36.1 8.0 254 38.9
Stable........... 37.7 39.1 58.0 329 383
Increasing 22.1 24.8 34.0 41.7 22.8
< Value of public works production (2010/2009)
Decreasing 52.9 48.4 47.4 21.7 51.9
Stable........... 23.0 26.6 25.4 27.2 23.7
Increasing 241 25.0 27.3 51.0 24.4
< Value of public works production (2011/2010) (forecast)
DECIEASING .. e.veveveterieie ettt sttt st enas 31.7 31.7 175 23.2 314
StADIE. ... 39.6 35.8 245 234 38.6
INCIEASING ...vevvevieticie ettt 28.7 325 58.0 53.4 30.0
Does the firm produce residential buildings?
INO s 50.1 54.8 49.7 58.3 50.9
Y S ettt 49.9 452 50.3 41.7 49.1
< Housing completions 2009 on 2008
Decreasing 26.9 36.2 43.3 57.2 28.7
Stable........... 55.4 46.1 35.1 16.2 53.5
INCIEASING ..vvveveiieiieiceie et 17.7 17.7 21.6 26.6 17.8
< Housing completions 2010 on 2009
DECIEASING ...c.veveveieeieeie ettt sttt eeas 38.3 46.9 33.8 66.0 39.7
SEADIE. .. 39.5 35.7 0.0 16.2 38.3
INCIEASING ..veveeeieiieice et 22.2 175 66.2 17.7 21.9
@ Housing starts 2009 on 2008
DECIBASING .. .vveviiveiterieieiett e ste sttt ens 39.9 455 433 73.4 40.9
SEADIE. .. 40.6 37.0 9.5 8.9 39.6
INCIRASING ...vveeieeicieste e 19.5 175 47.1 17.7 195
< Housing starts 2010 on 2009
DECIEASING ...c.veveveieeieeie ettt sttt eeas 51.4 53.1 33.8 66.0 51.5
Stable........... 26.3 26.9 9.5 16.2 26.1
Increasing 22.4 20.0 56.7 17.7 22.4
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Number of workers
2049 | 50199 | 200499 | 008 | oy
more
Demand for credit lines and bank loans
UNChANGE ..o 54.4 62.4 50.4 64.9 55.7
DBCIRASE ... vttt ene 12.5 8.5 0.0 6.2 11.7
@ Type of change (multiple answers)
Change in need for funds for productive activity ............... 56.9 21.4 0.0 51.2 52.3
Change in need for funds for debt restructuring.................. 40.2 442 0.0 48.8 40.7
Change in cash flow capacity .........cccccoverineiincinicnn 46.1 55.7 0.0 0.0 47.4
Recourse to other forms of borrowing............ccoccoeveinnnne. 0.0 0.0 0.0 0.0 0.0
Change in other factors..........ccocoi e 11.6 16.0 0.0 0.0 12.2
INCIRASE ...ttt e e 331 29.1 49.6 28.9 32.6
@ Type of change (multiple answers)
Change in need for funds for productive activity ............... 54.6 63.3 64.0 100.0 56.2
Change in need for funds for debt restructuring 19.8 28.4 23.9 20.2 21.2
Change in cash flow capacity .........ccccooevvviiiieninccieiecninn 49.6 41.1 41.8 62.3 48.2
Recourse to other forms of borrowing............ccoccoceveencnne. 0.0 3.0 8.9 0.0 0.6
Change in other factors..........ccoccoiiiiiiiiinecee 18.7 14.7 0.0 0.0 17.7
Bank loans: forecast 6 months ahead
Lower .... 19.1 22.8 9.3 47.6 19.7
Same ..... 56.4 52.8 57.7 16.1 55.7
HIGRET . s 245 24.4 33.0 36.3 24.6
Tightening of credit conditions in last six months
NO s 60.7 59.1 74.5 56.1 60.6
Y S ettt e 39.3 40.9 255 43.9 39.4
@ Situations reported by firms (multiple answers)
Requests for new 10ans rejected ..........ccoceovverenercinienenen 322 39.9 58.9 7.7 33.6
Worsening of cost/collateral conditions for new loans....... 735 54.8 100.0 92.7 70.4
Request for repayment of all/part of outstanding loans....... 30.4 28.6 36.9 214 30.1
Increase in interest rates on outstanding loans.................... 40.7 335 48.3 48.1 39.5
Request for more collateral on outstanding loans... 28.7 215 19.1 14.1 27.3
OLNBE et 6.6 10.3 0.0 0.0 7.2
TOLAL .o 100.0 100.0 100.0 100.0 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses. - (2) The percentage shares in relation to the
variables indicated with = concern only firms that responded in the manner shown in the row above the symbol. — (3) Weighted with the number
of workers and normalized according to the number of valid responses.
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Table E2 - Construction — Results by geographical area
(percentages) )

Geographical area

North Centre South and Total
Islands
Main branch of activity
Private residential CONStrUCHION ..........cccceviieieiiiiccese e 24.9 28.0 19.8 24.0
Private non-residential construction 20.5 16.8 16.8 18.7
PUDBIIC WOTKS ..o 54.6 55.2 63.5 57.3
Result for 2010
27.0 17.0 13.8 21.2
26.6 28.0 19.9 24.9
46.3 54.9 66.3 53.9
343 316 42.5 36.1
47.9 56.7 37.6 46.6
HIGRET .. s 17.8 11.7 19.9 17.3
Value of production: H2 2010 on H1 2010
DECIBASING ....veveveeeiieteeic ettt ettt st renae s 30.7 26.9 35.3 314
Stable............. 44.9 46.8 41.2 44.2
Increasing 24.4 26.3 23.4 24.5
Value of production: 2010 on 2009
DECIBASING ...ttt 55.7 45.5 49.0 51.8
Stable............. 24.7 31.0 25.2 26.1
Increasing 19.6 235 25.7 22.1
Value of production: 2011 on 2010 (forecast)
DECIBASING ....veveveieiieteetc st ettt renae s 32.8 25.2 26.9 29.5
SEADIE o 36.7 48.8 322 37.7
INCTEASING.....viveiteieiett ettt 30.4 25.9 41.0 32.8
Does the firm produce public works?
INO s 22.0 235 18.7 213
Y S et 78.0 76.5 81.3 78.7
< Value of public works production: H2 2010 on H1 2010
Decreasing 37.7 42.3 38.8 38.9
Stable........... 38.5 36.8 38.6 38.3
INCIEASING ...vevieeie ettt 23.7 20.9 22.6 22.8
< Value of public works production (2010/2009)
Decreasing 53.5 48.1 51.6 51.9
Stable........... 21.6 285 24.3 23.7
INCIRASING ...ttt 24.9 23.4 241 24.4
< Value of public works production (2011/2010) (forecast)
Decreasing 314 31.2 315 314
Stable 42.9 42.7 29.9 38.6
INCIEASING ...vevieeie ettt 25.7 26.0 38.6 30.0
Does the firm produce residential buildings?
INO s 459 53.5 58.0 50.9
54.1 46.5 42.0 49.1
23.7 38.8 32.0 28.7
63.0 47.9 37.1 53.5
13.4 133 30.9 17.8
@ Housing completions 2010 on 2009
DECIEASING ...c.veveeeite ettt sttt 43.3 324 37.6 39.7
SEADIE. .. 40.8 42.7 295 38.3
INCIEASING ..ovvveeiete et 16.0 24.8 33.0 21.9
< Housing starts 2009 on 2008
DECIBASING ....vvveveiteieriert et e sttt ste st reare e 40.5 52.6 33.8 40.9
Stable 41.0 43.7 335 39.6
Increasing 185 3.7 32.8 19.5
@ Housing starts 2010 on 2009
DECIEASING ... ettt 55.1 54.3 41.5 51.5
Stable........... 28.5 30.0 18.2 26.1
Increasing 16.3 15.7 40.3 22.4
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Geographical area
North Centre South and Total
Islands
Demand for credit lines and bank loans
UNChANGEA ... 58.4 521 533 55.7
DBCIRASE ...t ettt ettt 14.4 6.0 10.5 11.7
@ Type of change (multiple answers)
Change in need for funds for productive activity ............... 51.7 15.5 67.3 52.3
Change in need for funds for debt restructuring................. 46.3 12.0 38.0 40.7
Change in cash flow capacity .........cccccoveronenineincicnnn 53.3 68.0 27.1 47.4
Recourse to other forms of borrowing .........c.ccocceeevvinene 0.0 0.0 0.0 0.0
Change in other factors..........ccocooiiiiiiiire e 13.9 30.8 1.2 12.2
INCIRASE ...ttt 27.2 41.9 36.2 32.6
& Type of change (multiple anSWers) ........cccocvoerereieiennns
Change in need for funds for productive activity ............... 53.7 44.3 69.1 56.2
Change in need for funds for debt restructuring 18.3 22.3 24.1 21.2
Change in cash flow capacity .........cccccoevviiiieiiivcicieieinnn 50.7 421 49.9 48.2
Recourse to other forms of borrowing .........c.ccocceevvernene. 0.4 1.4 0.3 0.6
Change in other factors..........ccocoeriiiiinnece 20.6 28.5 6.0 17.7
Bank loans: forecast 6 months ahead
Lower .... 20.3 24.8 15.3 19.7
Same ..... 52.5 52.6 63.2 55.7
HIGRET ..o 27.1 22.6 21.6 24.6
Tightening of credit conditions in last six months
NO s 57.7 56.5 68.1 60.6
Y S ittt 42.3 435 31.9 39.4
<@ Situations reported by firms (multiple answers)
Requests for new 10ans rejected ..........ccoceovvvrenereiniencnen 38.0 30.1 26.5 33.6
Worsening of cost/collateral conditions for new loans....... 76.0 53.3 73.0 70.4
Request for repayment of all/part of outstanding loans ...... 33.8 35.2 17.3 30.1
Increase in interest rates on outstanding loans.................... 39.1 435 36.9 39.5
Request for more collateral on outstanding loans... 30.1 18.8 28.6 27.3
OLNBE e 31 22.4 2.4 7.2
TOLAL .o 100.0 100.0 100.0 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses. - (2) The percentage shares in relation to the
variables indicated with == concern only firms that responded in the manner shown in the row above the symbol. - (3) Weighted with the number
of workers and normalized according to the number of valid responses.

64



Appendix C:

The questionnaires






B BANCA D'ITALIA

EUROSISTEMA

17th BUSINESS OUTLOOK SURVEY - 2010
NON-CONSTRUCTION INDUSTRIAL FIRMS AND SERVICE FIRMS

Confidentiality notice (Legislative Decree 196/2003). — The purpose of this survey is to collect information on the main economic and
financial variables in industry, excluding construction, and in the service sector. Your co-operation is important but not compulsory and
any refusal to take part will bear no consequence. The information provided will only be used for research purposes and will not be
published outside the Bank except in aggregate form. The firms taking part will be sent an extract of the main findings of the survey.
The data will be processed entirely inside the Bank and appropriate systems will be put in place to ensure their safety and confi-
dentiality. The only people with access to individual data are those in charge of handling them and the staff engaged in processing and
analysis. Firms enjoy the rights granted under the terms of Article 7 of the Decree, including the right to correct and integrate
information concerning them. In charge of data handling: Head of the Economic and Financial Statistics Department of the Bank of
Italy, Via Nazionale 91, 00184 ROME, Italy. Responsible for data processing: Bank of Italy (Organisation Department), Via Nazionale
91, 00184 ROME, Italy.

Date Of INTEIVIEW: ... e eeeeas Day | Month |

GENERAL INFORMATION

Al Branch cod (Bank of 1taly) ....ccoceiieiiiiiiiiii e e eeaaes ‘

A2  Firm code (Bank oOf 1taly) ....coooiiiiii i ‘

A3 Name of firm |

N O N O
A4B Istat — Ateco2002 (first 4 fiQUuIres) ....ooiiiii i ‘ | | | |
AAC Istat — Ateco2008 (first 5 figures) ... ‘ | | | | |

A5M Average payroll employment in 2009 ..o ‘ |

Does NOT include temporary workers and workers on collaboration contracts (co.co.co.). Partners and owners should be included if
they work for the firm. The total includes workers on fixed-term contracts and redundant workers receiving Wage Supplementation
Fund benefits. The information can be obtained as the mean of the average monthly workforce. In the case of temporary and seasonal
workers and generally anyone working for only part of the year, the number of workers must be multiplied by the fraction of the year
during which they have worked. Workers receiving Wage Supplementation Fund benefits and part-time workers should be regarded as
working for the whole of the year.

A6 Share of exports in total sales revenue FOr 2010 ... ...t aeas |
1 zero

less than 1/3

between 1/3 and 2/3

more than 2/3

do not know, no answer

© h~AWOWN

For service firms, insert the share of sales revenue arising from non-residents in Italy.

A7 MAIN economic purpose of goods and services ProducCed: ........ccoiuiiiiiiiii i eaeaaes |
NON-CONSTRUCTION-INDUSTRY FIRMS
1 capital goods (used in production processes for longer than one year)
2 intermediate goods (part of other goods/services)
3 consumer goods (directly for consumption)
SERVICE FIRMS
4 Dbusiness services
5 household services
6 general government services
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INVESTMENT AND FINANCE

P1 Compared with the LEVEL PLANNED AT THE END OF 2009, nominal expenditure on
(tangible and intangible) fixed investment in the current year will be: ...

much lower (by more than 10%b)

a little lower (between 3.1% and 10%)

practically the same (between —3% and 3 %)% 03

a little higher (between 3.1% and 10%)

much higher (by more than 10%)

do not know, no answer & 03

© O b~ WNPRF

The responses “much higher” and “much lower” also apply when, in the two periods compared, investments are zero in one year
and higher than zero in the other.

P2 (Ask this question ONLY IF actual expenditure on investment is likely to differ from that planned)
The gap IS MAINLY U B0: .. ettt ettt ettt et e e e e e e e e e an e eaneanenn |
1 financial factors
unexpected changes in demand
changes in the level of uncertainty due to economic or political factors
changes in purchase prices
organizational or technical factors
red tape
changes to the tax system or to incentives
do not know, no answer

© N b~ WN

P3 How does planned nominal expenditure on fixed investment in 2011
comMpPare WiIth that 1N 20 L0 ...ttt ettt ettt et et e e et e e n e e e anans
1 much lower (by more than 10%)
slightly lower (between 3.1% and 10%b)
stable (between -3% and 3 %)
slightly higher (between 3.1% and 10%)
much higher (by more than 10%)
do not know, no answer

© b~ WN

The responses “much higher” and “much lower” also apply when, in the two periods compared, investments are zero in one year
and higher than zero in the other.

P4 Please give a rough breakdown of your sources of funds to finance fixed investment in 2011:

A cash flow (cash flow) ... I I %
B increase in DOrrowWinNg ........coiiiiiii | I I I %
C capital INCreases............ooiiiiii | I I I %
D public r@SOUICES ... | I I I %
E 1eaSsing ...ouiini | I I I %
F other (sale of assets, tC.) ...........coiuiiiiiiiii | I I I %
| 2 | o | o | %
G not applicable (code 8) (N0 INVESTMENTt iN 2011) ..ottt et aeaeaaas |

P5 We refer specifically to the changes to tax law introduced by the “Tremonti-ter” law, which lapsed
on 30 June 2010. Without this provision, your expenditure on machinery and equipment (give an
answer for each item):

A N 2010 WOoUId Nave DN ... e e |
B while that planned for 2011 would have Been: ........c.oiiiiiiiii e eeeaeas |

Legend: 1=much lower; 2=a little lower; 3=practically the same; 4=a little higher; 5=much higher; 8=not
applicable; 9=do not know, no answer.

Tremonti-ter law: the incentives for investment in machinery and equipment included in the “Tremonti-ter” decree law
applied to goods listed in ATECO, Table 28 (Machinery and equipment not otherwise classified). The law provides that 50 per cent
of expenditure on these goods can be excluded from business income if bought between the date the law entered into force and 30
June 2010. The incentives apply to taxes payable in 2010 and 2011.
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P6
THE CURRENT LEVEL?

1 much lower (by more than 10%)
somewhat lower (between 6.1% and 10%)
a little lower (between 2.1% and 6%)
about the same (between -2% and 2%)

a little higher (between 2.1 and 6%)
somewhat higher (between 6.1 and 10%)
much higher (by more than 10%)

do not know, no answer, not applicable

© N b~ WN

P7 How has your demand for credit lines and bank loans evolved in the last 6 months,

seasonal fluctuations apart? ...........c..coeeveenee.
1 large contraction

moderate contraction

basically no change

moderate increase

large increase

not applicable

do not know, no answer

© 0o~ WN

<" pg

<" pg
<" pg

Only for those who replied that their demand for credit had changed (responses 1, 2, 4 and 5):

P8
credit lines?

A change in need for funds for fixed investment
change in need for funds for stocks, working ¢

change in need for funds for debt restructuring

apital

m m o O W

change in other factors

change in cash flow capacity

change in other forms of borrowing (non-bank loans, bonds, etc.)

(specify) =

IN 6 MONTHS’ TIME how do you expect your exposure to banks (used credit lines) to compare with

||

In the last 6 months which TWO MAIN FACTORS led to the change in your demand for loans and

Legend: 1=no; 2=yes; 9=do not know, no answer.

P9 In the last 6 months have you observed a tightening of the credit conditions applying
L0 Y 1B T 1 o 0 P I
1 no %" 010
2 yes
9 do not know, no answer %" 010

P10 If Yes, which of the following occurred? (give an answer for each item)
A requests for new loans rejected by potential lenders

B worsening of the conditions concerning cost or collateral for new loans
C request by lenders to repay all or part of outstanding loans................
D increase in interest rates on outstanding loans

E increase in collateral on outstanding loans

F other
(specify) =

Legend: 1=no; 2=yes; 9= do not know, no answer.

P11 Please indicate how the following legal aspects connected with trade credit terms have changed since

the beginning of 2010. (give an answer for each item)

A average length of deferment

B average period overdue

Legend: 1=decreasing; 2=basically unchanged; 3=increasing; 8=not applicable; 9=do not know, no answer.
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WORKFORCE, WAGES AND WAGE SUPPLEMENTATION

P12 How will the average size of the workforce in 2010 compare with that in 2009?...............c.o... |
much smaller (more than 5%)

a little smaller (between 1.1% and 5%)

practically the same (between -1% and 1%)

a little larger (between 1.1% and 5%)

much larger (more than 5%)

9 do not know, no answer

a b wN PRk

Does NOT include temporary workers and workers on collaboration contracts (co.co.co.). Partners and owners should be included
if they work for the firm. The total includes workers on fixed-term contracts and redundant workers receiving Wage Supplementation
Fund benefits. The information can be obtained as the mean of the average monthly workforce. In the case of temporary and seasonal
workers and generally anyone working for only part of the year, the number of workers must be multiplied by the fraction of the year
during which they have worked. Workers receiving Wage Supplementation Fund benefits and part-time workers should be regarded as
working for the whole of the year.

A Q1-Q3 B Q4 2010
P13 By what percentage did or will the firm’s workforce 2010 (forecast)

ChaNge? .. e +/- u | I |% u | | I%

P14 Has the firm used the following social shock absorbers? (give an answer for each item)

A The firm applied The firm actually used:
in 2010: B Q1-Q3 C Q4 2010
2010 (*) (forecast) (*)

A Wage Supplementation total ..
B of which: ordinary................
C extraordinary........
D under a waiver......

E Job mobility schemes ............

LLLLE
LLLEE
LLLEE

(*) As a percentage of total hours worked.
Legend: column A: 1=no; 2=yes; 8=not applicable (e.g. firm can’t apply); 9=do not know, no answer.

columns B-C: 1=not used; 2=used; 9=do not know, no answer.

1. Ordinary wage supplementation is for permanent employment blue- and white-collar workers and technicians of industrial firms
in general in the event of suspension or reduction of production as a result of company situations arising from:
e temporary events not attributable to the entrepreneur or the workers;
e temporary market conditions.
Wage supplementation can be granted for up to 13 consecutive weeks, renewable for another 13 weeks. In a period of two years
no more than 52 weeks of ordinary wage supplementation may be authorized.

2.  Special wage supplementation is for blue- and white-collar workers and technicians in the event of restructurings,
reorganizations, conversions and company crises and in the event of bankruptcy or compulsory liquidation.

3. Ordinary and special wage supplementation under a waiver. Recent Government measures have extended the scope for wage
supplementation under a waiver of the provisions of Point 1, thus permitting applications by firms:
= that are not normally eligible for ordinary wage supplementation;
= that are eligible for ordinary wage supplementation but have reached the relevant time limits;
« for workers other than those on permanent employment contracts, such as apprentices and temporary employees.
Similarly, special wage supplementation under a waiver can be used for firms not eligible for special wage supplementation (see
Point 2) and for firms which are eligible but which have reached the relevant time limits (3 years in the last 5 years).
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P15 Did your firm activate either of the following two procedures in 20107 (give an answer for each item, at

most code 2 or 3)
A Company crisis (under Law 223/91 and Ministerial Decree of 2 May 2000) .......ccvvevieeiiiiennennnnn. |
B Company reconversion, reorganization or restructuring
(under Law 223/91 and Ministerial Decree of 20 AUQUSt 2002) ....c.uiiuiiiiiieeie e eeeeaeeaneaaenaes |

Legend: 1=no; 2=yes and it has already been concluded; 3= yes and the procedure is ongoing; 9=do not know, no
answer.

@ The two procedures are prerequisites for the payment of extraordinary Wage Supplementation. Both begin with the firm directly
notifying the union representatives, INPS and the relevant Provincial Labour Commission, based on where the company units involved
in the application itself are located.

The company crisis procedure (A) is foreseen in the case of negative or stagnant financial and employment trends in the last two-year
period.

The procedure for reconverting, reorganizing or restructuring the firm (B) is applied in cases of a significant change in the material
structure of the firm (restructuring), significant investment made to “address inefficiencies in the management structure
(reorganization) or modification of the production cycles and/or the goods sector (reconversion).

(Only firms that answered 2 or 3 to P15A or P15B)
P16 As an effect of one of the two procedures, how many employees in your firm would avail of Wage

Supplementation in 2010?

P17 Have you granted any wage increases in 2010 NOT provided for by the NATIONAL LABOUR CONTRACT
or do you intend to do so before the end of the year? ...

1 no " 018
2 yes
9 do not know, no answer " 018

P18 Considering ONLY THESE INCREASES, what increase will they produce in average earnings
(of all the firm’s payroll WOrkers) inN 20007 . ... ..ot e e e aneaneanes |
1 less than 1%
between 1% and 2%
between 2.1% and 3%
more than 3%
do not know, no answer

© b WN

RESULT FOR THE YEAR, ORDERS, SALES REVENUE AND PRODUCTION

P19 What AFTER-TAX result do you expect for the CUrrenNt Year?........cooviiiiiiiiii i eeeaeas |

1 large loss

modest loss

breakeven

modest profit

large profit

do not know, no answer

© 0o bh wWN

P20 In what way did the following factors influence your sales in the past or could influence them in the

future?
(give an answer for each item) A from end-| B in the
June to next six
today months

A short-term trends in the main outlet markets for your products/services

.............................................................................................................. Ll Ll
B trends in the euro exchange rate. ... u I_I

Legend: 1=very negatively; 2=negatively; 3=no influence; 4=positively; 5=very positively; 8=not applicable (e.g.:
for question B, a non-exporting company); 9=do not know, no answer.

71



P21 How have the following strategies adopted by you improved sales performance in the past or could
improve them in the future? (give an answer for each item)

A from end-| B in the
June to next six
today months

A YOUN PriCiNg POLICIES. . ...ttt | I

B qualitative improvements, new products, marketing strategies and other

F= 1S o1=Tox (S aTo) oo a1 [=Tox =T I o I o o o - N | I

Legend: 1=not at all; 2=a little; 3=somewhat; 4=a lot; 8=not applicable (e.g.: the strategy not adopted); 9=do
not know, no answer.

P22 How has the recession changed or how will it change the choices for innovation in your firm in the

following areas?
(give an answer for each item) A 2010 B 2011

A Use of technologies to produce goods or services

B Range of products/services provided .............c.ccoienat |

C Organizational and management systems ..................

LLL

Legend: 1=the recession has slowed/will slow the introduction of innovation; 2= the recession has not
influenced/will not influence the choice of innovation; 3=the recession has encouraged/will encourage the
introduction of innovation; 9=do not know, no answer.

Turning now to sales revenue and orders for the firm’s products/services

(give an answer for all the three items below) A Domestic (for exporting firms)
market and| B Total |C of which:|D of which [E of which:
exports exports | Germany | United BRIC
States countries

P23 Sales revenue: what change is expected in
Q1-Q3 2010 compared with Q1-Q3 20097 .............. | | | | | | | | | |
P24 Orders/sales of the firm’s products/services: on a

seasonally adjusted basis their current
trend compared with the end of June has been:... | I | I | I | I | I

P25 And in 6 months, compared with now, will be: ... | I | I | I | I | I

Legend: 1=much lower (more than 4 %); 2=slightly lower (between 1.6% and 4%); 3=stable (between -1.5% and
1.5%); 4=slightly higher (between 1.6% and 4%); 5=much higher (more than 4%); 8=not applicable (e.g. non-
exporting firms for B, non-exporting in that specific market for C); 9=do not know, no answer.

EBRIC countries: Brasil, Russia, India and China.
For P24 and P25, consider orders for industrial firms and sales for service firms.

P26 (Only for non-construction-industry firms)
Considering the firm’s total production, what do you expect?
A In Q4 of this year compared | B In Q1 of 2011 compared with

with Q3 of this year Q4 of 2010

much lower (more than 4%)

slightly lower (between 1.6% and 4%)

stable (between -1.5% and 1.5%) | |
slightly higher (between 1.6% and 4%)

much higher (more than 4%)

do not know, no answer

O h WN P

1) the answer should refer to the production in volume terms, not in monetary terms;

2) the answer should not consider seasonal factors which naturally determine production variations between two adjacent
quarters.
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(For non-construction industrial firms only)
P27 In the first nine months of 2010, what proportion of total turnover comes from sub-contracting?

0 zero (the firm has no turnover from sub contracting) < P30
1 less than a quarter
2 from a quarter to a half
3 From a half to three quarters
4 more than three quarters
9 do not know, no answer & P30
P28 Again, in reference to the first nine months of 2010, what proportion of total turnover from sub-
contracting comes from the main client?

less than a quarter

from a quarter to a half
from a half to three quarters
more than three quarters

do not know, no answer

© A WN P

P29 If the main client decided to stop buying your products, finding another client would be:
easy

difficult

almost impossible

do not know, no answer

© W N P

Sub-contracting turnover: this means turnover made from the production of intermediate goods according to the client’s technical
specifications.

P30 How do you judge the effort required to fill in the questionnaire? ...........cooiiiiiiiiiiiiiiiiieens |

1 modest
2 average
3 high

4 excessive

Comments:

Thank you for participating
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B BANCA D'ITALIA

EUROSISTEMA

17th BUSINESS OUTLOOK SURVEY - 2010
CONSTRUCTION FIRMS

Confidentiality notice (Legislative Decree 196/2003). — The purpose of this survey is to collect information on the main economic and
financial variables in industry, excluding construction, and in the service sector. Your co-operation is important but not compulsory and
any refusal to take part will bear no consequence. The information provided will only be used for research purposes and will not be
published outside the Bank except in aggregate form. The firms taking part will be sent an extract of the main findings of the survey.
The data will be processed entirely inside the Bank and appropriate systems will be put in place to ensure their safety and confi-
dentiality. The only people with access to individual data are those in charge of handling them and the staff engaged in processing and
analysis. Firms enjoy the rights granted under the terms of Article 7 of the Decree, including the right to correct and integrate
information concerning them. In charge of data handling: Head of the Economic and Financial Statistics Department of the Bank of
Italy, Via Nazionale 91, 00184 ROME, Italy. Responsible for data processing: Bank of Italy (Organisation Department), Via Nazionale
91, 00184 ROME, Italy.

Date of INterVIeW: ... Day | Month I

GENERAL INFORMATION

Al Branch code (Bank of Italy) .....ccooeiiiiiiiiii e |

A2  Firm code (Bank Of 1aly) . ..cuiiiiiiii i e e e aeaaes |

A3 Name of firm |

e code N N T T T O U
A4B Istat — Ateco2002 (first 4 fIQUIresS) ....oooieiii it ‘ | | | |
AA4C Istat — Ateco2008 (first 5 figures) ..........oooiiiiiiiiii ‘ | | | | |

A5M Average payroll employment in 2009 ... ‘ |

Does NOT include temporary workers and workers on collaboration contracts (co.co.co.). Partners and owners should be included
if they work for the firm. The total includes workers on fixed-term contracts and redundant workers receiving Wage Supplementation
Fund benefits. The information can be obtained as the mean of the average monthly workforce. In the case of temporary and seasonal
workers and generally anyone working for only part of the year, the number of workers must be multiplied by the fraction of the year
during which they have worked. Workers receiving Wage Supplementation Fund benefits and part-time workers should be regarded as
working for the whole of the year.

A7 Main branch of activity in CONSTrUCTION 2000 ...ttt aneaeanes |
1 Private residential construction
2 Private non-residential construction
3 public works

Public works are projects financed by the State or by local authorities (regions, provinces, etc.) and assigned by tender, or works
of public interest even if privately financed (e.g. roads, hospitals or schools built with private funds). Private non-residential
construction work includes hotels and buildings (factories, offices, commercial buildings, warehouses, garages, etc.).

RESULT FOR THE YEAR AND ECONOMIC CONDITIONS

PC1 What AFTER-TAX result do you expect for the current year? .......ccoveiiiiiiiiiiii i eeeeeeeas |

1 large loss

modest loss

breakeven

modest profit

large profit

do not know, no answer

© o0 b wWN
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WORKFORCE
PC2 The average number of payroll workers in 2010 compared with that in 2009, will be:............. |

1 much smaller (more than 5%)

a little smaller (between 1.1% and 5%)
practically the same (between -1% and 1%)
a little larger (between 1.1% and 5%)
much larger (more than 5%)

9 do not know, no answer

a b wWwN

Does NOT include temporary workers and workers on collaboration contracts (co.co.co.). Partners and owners should be included
if they work for the firm. The total includes workers on fixed-term contracts and redundant workers receiving Wage Supplementation
Fund benefits. The information can be obtained as the mean of the average monthly workforce. In the case of temporary and seasonal
workers and generally anyone working for only part of the year, the number of workers must be multiplied by the fraction of the year
during which they have worked. Workers receiving Wage Supplementation Fund benefits and part-time workers should be regarded as

working for the whole of the year.

PRODUCTION
A total of which: in public works
production - - -
B is the firm active

in this sector? C production

PC3 Value of the firm’s production
A change expected between H2 and H1 2010......... yeswbl

| o |
B change between 2010 and 2009............coceveennen I no | yes=
_ 1 Lno |

C change expected between 2011 and 2010 .......... yeswbl
Legend: l=large decrease (more than 4%); 2=modest decrease (between 1.6% and 4%); 3=stable (between
-1.5% and 1.5%); 4=modest increase (between 1.6% and 4%); 5=large increase (more than 4%); 9=do not

LLL

know, no answer.
The responses “much higher” and “much lower” also apply when, in the two periods compared, the value of production is zero in

one year and higher than zero in the other.
PC4 Turning to residential construction, is the firm active in thissector?..............coooiiiiiiiiiiinn.. I
1 no & pce6
2 yes
&~ pCe6

9 do not know, no answer

PC5 What was the change in 2010 and 2009, compared with the previous year, in the number of?

A 2009 B 2010

A housing completionS ......c.ccviiiiiiiiiiiii e

L

—
—

B hosing starts........ccooiiiiiiiii e

Legend: 1=large fall (more than 10%); 2=modest fall (between 3.1% and 10%); 3=stable (between -3% and

3%); 4= modest rise (between 3.1% and 10%); 5=large rise (more than 10%); 8=not applicable (e.g. the firm

does not build housing); 9=do not know, no answer.

FINANCIAL ASRPECTS

PC6 How has your demand for credit lines and bank loans evolved in the last 6 months, seasonal |

R [0 Tox (U F= T [o] g == T o F= U PP
1 large contraction

2 moderate contraction

3 basically no change & pcs
4 moderate increase

5 large increase

8 not applicable & pcs
9 do not know, no answer & pcs
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Only for those who replied that their demand for credit had changed (responses 1, 2, 4 and 5):

PC7 In the last 6 months which TWO MAIN FACTORS led to the change in your demand for loans and
credit lines?

A change in need for funds for ProduCTioN .........coiiiiiiii i e eaeaaeas |
B change in need for funds for debt reStruCtUring ..........oouiiniinii i |
C change in cash FIOW CAPACITY ......cueinei ittt ettt ettt ettt e e e et e e e e aneaneans |
D change in other forms of borrowing (non-bank loans, bonds, €tC.) .....cvoviiiiiiiiii e |

ot F= U g T [T T TR0 1 T cY = Tt 0] |

(specify) =
Legend: 1=no; 2=yes; 9=do not know, no answer.

PC8 IN 6 MONTHS’ TIME how do you expect your exposure to banks (used credit lines) to compar
WITH THE CURRENT LEVEL ? ..ottt ettt et ettt et et ettt e e e e e e eaneeanas
1 much lower (by more than 10%)
2 somewhat lower (between 6.1% and 10%)
3 a little lower (between 2.1% and 6%)
4 about the same (between -2% and 2%)
5 a little higher (between 2.1% and 6%)
6 somewhat higher (between 6.1% and 10%o)
7 much higher (by more than 10%)
9 do not know, no answer, not applicable

PC9 In the last 6 months have you observed a tightening of the credit conditions applying

L0 IV o T 1 g ] 0 0 1 PP I

1 no & pc11

2 Yes

9 do not know, no answer & pci1

PC10 If Yes, which of the following occurred? (give an answer for each item)

A requests for new loans rejected by potential IeNders ...... ..o |
B worsening of the conditions concerning cost or collateral for new loans............c.cccvviviiiiiviinnn... |
C request by lenders to repay all or part of outstanding l0anS............coiiiiiiiiiii e |
D increase in interest rates on outstanding l08NS .........ciiiiiiiiii i |
E increase in collateral on outstanding l08NS. ... ... |

[0 1 0 = PN |

(specify) =
Legend: 1=no; 2=yes; 9=do not know, no answer.

PC11 How do you judge the effort required to fill in the questionnaire?............coiiiiiiiiiiiiiiiiiiiens |

1 modest
2 average
3 high

4 excessive

Comments:

Thank you for participating
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GENERAL INFORMATION

Unless indicated otherwise, figures have been computed by the Bank of Italy.
Symbols and Conventions:
— the phenomenon in question does not occur;
the phenomenon occurs but its value is not known;
the value is known but is nil or less than half the final digit shown.
Figures in parentheses in roman type () are provisional, those in parentheses in italics ()
are estimated.

The tables are identified both by a number and by an alphanumeric code that defines the
content of the table in the database in the electronic archive in which information to be
released to the public is held. A similar code identifies the different aggregates shown in
each table.

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

SUPPLEMENTS TO THE STATISTICAL BULLETIN

Money and Banking (monthly)

The Financial Market (monthly)

The Public Finances, borrowing requirement and debt (monthly)

Balance of Payments and International Investment Position (monthly)

Financial Accounts (quarterly)

Payment System (half yearly)

Public Finance Statistics in the European Union (annual)

Local Government Debt (annual)

Household Wealth in Italy (annual)

Sample Surveys (irregular)

Methodological Notes (irregular)

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

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