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BUSINESS OUTLOOK SURVEY OF INDUSTRIAL AND SERVICE FIRMS

1. Introduction and main findings

Between 19 September and 21 October 2011 the branches of the Bank of Italy conducted the 19th

business outlook survey, interviewing 4,078 firms with at least 20 workers, of which 2,916 industrial firms
(excluding construction) and 1,162 non-financial private service firms. As in past years, the survey also
covered a sample of construction firms with at least 20 workers (517). The questionnaires, which asked for
the usual information regarding employment, orders, turnover and borrowing, also contained questions on
matters of topical interest.

below:

The main findings for firms in industry (excluding construction) and services are summarized

firms’ investment plans continue to be dominated by caution: more than 60 per cent of respondents
believed that spending in 2011 as a whole would be in line with the modest level planned at the
beginning of the year (Table 1);

firms planning a lower level of investment in 2012 outnumbered those planning an increase by
10 percentage points (27 against 17 per cent);

firms reporting an increase in their external funding needs in the first half of 2011 (28 per cent) were
more than twice as many as those reporting a decrease (12 per cent);

42 per cent of firms reported an increase in turnover in the first nine months of 2011 compared with
the same period in 2010, against 28 per cent that recorded a fall;

for 2011 the balance between firms forecasting an increase in employment and those forecasting a
decrease remained negative, although it was smaller (-7 against -14 percentage points);

compared with 2010 there was a decrease in the proportion of industrial firms applying to use Wage
Supplementation in 2011 (from 29 to 22 per cent for ordinary Wage Supplementation and from 15 to
12 per cent for extraordinary Wage Supplementation);

the proportion of profitable firms (58 per cent) was in line with that found in 2010 (56 per cent).
As for construction firms:

about half reported a reduction in the value of production in 2011 compared with 2010 (as in the
year-earlier survey);

the outlook for the value of production in 2012 is more favourable for firms with 200 or more
workers.

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.




Comparison of sample surveys, 2009-2011
(percentage of firms) @

Table 1

2009 2010 2011
Industry Industry Industry
excl. . excl. . excl. .
construc- Services | Total construc- Services | Total construc- Services | Total
tion tion tion
Share of exports
VA-) (o RS 21.8 67.4 42.6 211 64.7 41.0 22.2 61.3 41.2
Less than 1/3.... 37.9 22.8 31.0 36.4 233 30.4 36.4 26.7 317
From 1/3 to 2/3 235 6.6 15.8 25.8 8.3 17.8 235 8.1 16.0
Over 2/3........... 16.8 3.2 10.6 16.7 3.7 10.8 17.9 39 11.1
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.......c....... 34.6 24.7 30.0 20.7 19.7 20.2 24.9 22.1 235
About equal...... 55.1 64.0 59.2 60.6 63.4 61.9 60.8 67.6 64.1
Higher............ 10.3 11.3 10.8 18.7 16.9 17.9 14.3 10.3 12.4
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 ......... 21.7 21.8 25.0 23.2 22.0 22.6 26.0 27.3 26.6
Stable............... 52.7 59.5 55.8 54.7 56.5 55.6 56.4 55.7 56.1
Increasing......... 19.6 18.7 19.2 22.1 21.5 21.8 17.6 17.0 17.3
Total............... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Average workforce®
Lower.............. 44.4 29.0 36.4 38.6 30.0 34.1 29.0 29.6 29.3
About equal...... 45.6 49.2 47.4 45.6 46.1 45.9 51.1 46.9 48.8
Higher............ 10.0 21.8 16.2 15.8 23.9 20.0 19.9 235 21.9
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.............. 70.0 54.4 63.0 30.5 35.0 325 26.5 30.4 28.4
About equal...... 17.6 27.1 21.9 20.1 28.6 24.0 24.1 35.3 29.5
Higher............ 12.4 185 151 49.4 36.4 43.5 494 34.3 42.1
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...cccvvevirenn 334 24.6 29.3 20.1 24.8 22.3 195 27.8 23.6
Balance ............ 241 22.2 23.2 20.6 22.9 21.7 19.0 18.4 18.7
Profit.........c...... 425 53.2 47.5 59.3 52.3 56.0 61.5 53.8 57.7
Total......c.c...... 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.




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

Investment

Some 64.1 per cent of firms believed that in 2011 as a whole investment expenditure would be in
line with the modest level planned at the beginning of the year (Table B1). Just under a quarter of firms
reported a downward revision due to financial factors, the uncertainty of the economic environment and
technical and organizational factors, against 12.4 per cent that reported an upward revision. For 2012 the
balance between firms forecasting an increase in investment and those forecasting a decrease turned negative
by 9.3 percentage points after being substantially nil in the 2010 survey. The recent turbulence on the
financial markets has exerted downward pressure on the investment planned for next year. Pessimism is
more widespread among firms in the South and lIslands and, in industry, among non-exporting firms
(Table 2).

Table 2

Outlook over twelve months for investment, employment and production
in the light of the recent turbulence on financial markets
Industry (excluding construction)

(percentages) @
Non-exporting firms ‘ Exporting firms ‘ Total
Investment
LOWEN ..o 50.4 41.0 43.2
Virtually the same .................. 454 54.4 52.3
Higher......ccoooiiiiiee 4.2 4.6 45
Total...coooeeiiieccs 100.0 100.0 100.0
Employment
LOWET ..o 39.1 33.4 34.7
Virtually the same .................. 58.5 63.5 62.3
Higher......ccooeiiniiiee 24 3.1 3.0
Total...coeeiiccs 100.0 100.0 100.0
Production
LOWEN .o 43.4 36.9 38.3
Virtually the same .................. 51.4 55.6 54.7
Higher......cocooeiiiieiee 5.2 7.5 7.0
Total.....cccoooviiiiiis 100.0 100.0 100.0

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

Financial aspects

The proportion of firms reporting an increase in their external funding needs in the first half of
2011 was equal to 27.7 per cent, against 12.3 per cent reporting a decrease (Table B1). At sectoral level,
chemical firms recorded the largest increase in their external funding needs (Table C2).

Some 63.6 per cent of firms reported that their demand for bank loans had remained virtually
unchanged in the first half of 2011 compared with the second half of 2010. A quarter of firms reported an
increase, to build up stocks and working capital, and the remaining 11.4 per cent reported a decrease, partly
in connection with their reduced need for funds to finance fixed investment (Table 3); for nearly half the
firms in question this was due to a downward revision of their investment expenditure compared with what
they had originally planned (Table 1).



Table 3

Actual compared with planned investment expenditure and demand for bank loans
Industry (excluding construction) and services
(percentages) @

Demand for bank loans 2011 investment compared with plans at end-2010
(2011 H1 0n 2010 H2) Lower Virtually Higher Total
the same
DECIBASE ...t 32.1 54.2 13.7 100.0
UNChaNQEA........cviiiiieiie e 215 66.1 124 100.0
INCIBASE ....vvviieiici e 26.9 60.9 12.2 100.0
TOtAL ..o 24.1 63.4 125 100.0

Reason for the decrease ®®

Changes in:
the need for funds for fixed investment............c.cccoceveeennne 411 53.0 5.9 100.0
the need for funds for stocks and working capital................. 315 53.8 14.7 100.0
the need for funds for debt restructuring.......c.ccccoeeevrveenan 324 50.0 17.6 100.0
self-financing Capacity ........ccocoevevriiieneieee e 32.7 48.2 19.1 100.0
use of other forms of borrowing @.........cc.cooveeveveviveceerennn, 31.4 54.7 13.9 100.0
Other FaCOrS ..o 29.7 58.5 11.8 100.0

(1) Weighted with the number of firms and normalized according to the number of valid responses. — (2) Only firms that reported a
decrease in their demand for bank loans. — (3) Percentages in relation to the total number of firms indicating the reason for the
decrease to be “fairly significant” or “very significant”. — Non-bank loans, bonds, etc.

The balance between the percentages of firms reporting an improvement and a worsening in the
credit conditions applying to them between the first half of 2010 and the first half of 2011 was negative
(-27.2 percentage points); the raising of interest rates on loans was a contributory factor. The credit
conditions expected in the second half of 2011 are even more unfavourable (the negative balance between
firms expecting an improvement and a worsening was equal to 31.9 points).

Demand and production

About 42.1 per cent of firms reported an increase in their turnover in the first nine months of 2011
compared with the year-earlier period, against 28.4 per cent reporting a decrease. Exporting firms reported
relatively more favourable results.

As for the change in orders between the June and September surveys, the proportions of firms
reporting an increase and a decrease were basically the same (30.7 and 29 per cent respectively). For the next
three months the proportion of firms expecting an increase in orders was 3.5 percentage points higher than
the proportion expecting a decrease (24.6 per cent).

In the economy as a whole only 12.4 per cent of firms expected an improvement in the markets for
their products and services in the next six months, while 42.4 per cent expected a deterioration.

For the fourth quarter of 2011 nearly 50 per cent of industrial firms expected production to remain
unchanged compared with the previous period; the balance between the proportions of firms forecasting an
increase and a decrease was slightly positive (2.8 percentage points). Some 38.3 per cent of firms expected
production to slow next year as a consequence of the recent financial turbulence.

Employment, the Wage Supplementation Fund and company-level contracts

Compared with the September 2010 survey, there was a considerable reduction in the negative
balance between firms forecasting an increase and a decrease in employment in 2011 (from -14.1 to -7.4
percentage points; Table B1). The assessment was more favourable in the service sector. According to one
third of firms, employment will be adversely affected in 2012 by the turbulence on the financial markets.



Between 2010 and 2011 there was a decrease in the proportion of industrial firms that applied to
use ordinary or extraordinary Wage Supplementation (Table 4). Requests to use Wage Supplementation
under a waiver and mobility procedures are less frequent and remained at the same level as in 2010. These
instruments are little used by service firms.

Table 4

Requests for Wage Supplementation and mobility procedures, 2010-2011
(percentages) @

| 2010 2011
Industry (excluding construction)
Ordinary Wage Supplementation ............. 29.1 21.8
Extraordinary Wage Supplementation...... 15.6 11.7
Wage Supplementation under a waiver .... 4.3 54
Mobility procedures..........ccccooereieiennnene 6.7 6.7
Services

Ordinary Wage Supplementation ............. 6.0 5.1
Extraordinary Wage Supplementation...... 3.2 4.0
Wage Supplementation under a waiver .... 5.0 5.9
Mobility procedures.........cccccoovvereenenrnnne 2.8 25

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

In 2011 just over one third of workers received wage increases not foreseen by their national
collective wage agreements. However, for more than half of them the increases will be less than 1 per cent of
average earnings. Just under one fifth of firms are interested in the possibility of derogating in 2012 from
specific provisions of law or national wage agreements by way of company or territorial negotiations
(Article 8 of the budget package ratified by Law 148/2011), especially as regards working hours, shifts and
the organization of jobs. The other firms consider the present contractual arrangements to be satisfactory.

Profits

The proportion of firms expecting to make a profit in 2011 was in line with the year-earlier figure,
57.8 per cent against 56.1 per cent (Table 1). The proportion rises to 61.5 per cent in industry, with peaks
above 70 per cent for firms producing chemicals, rubber and plastics. The proportion of firms expecting to
make a loss rose by more than a percentage point to 23.6 per cent. These firms are more widespread in the
service sector (27.8 per cent) and especially among lodging and catering firms (47 per cent).

Prices and corporate strategies

For the next six months the majority of firms expected their selling prices to remain stable in Italy
and in export markets. In order to improve their sales performance over the next six months just over half the
sample firms believed they would have to diversify their outlet markets, while two thirds were preparing to
make qualitative improvements to their products or broaden their product ranges.

3. Main findings for construction firms

Production

The construction firms reporting an increase in the value of their production in 2011 compared with
the previous year were 20.9 per cent of the total (Table E1), against 22.1 per cent in 2010; those expecting a
decrease were 50.1 per cent of the total, against 51.8 per cent in 2010. Firms with 500 workers or more
reported better results (an increase in production for 47.5 per cent and a decrease for 23.2 per cent), although
the difference was less marked than in 2010 (an increase for 55.8 per cent and a decrease for 29.5 per cent).



Compared with the first half of 2011 only one in five construction firms expected their business to
grow in the second half of the year, while 36.7 per cent expected a contraction.

The outlook for 2012 was negative for firms with less than 200 workers: only 18.2 per cent of such
firms expected their production to grow (compared with 32.3 per cent in 2010), while 44.3 per cent expected
it to contract (compared with 29.6 per cent in 2010). More than 40 per cent of construction firms with 200 or
more workers expected an increase in production, although it should be noted that in 2010 the figure was
above 50 per cent. Construction firms with less than 50 workers were more pessimistic over every time
horizon.

As regards public works (in which about four out of five construction firms engage and which is
the main business of about three out of five), a reduction in the value of production in 2011 compared with
the previous year was reported by 49.9 per cent of the firms involved (against 51.9 per cent in 2010), while
an increase was forecast by 17.8 per cent (against 24.4 per cent in 2010). The forecasts for 2012 are poor for
firms with less than 50 workers, 47.4 per cent of which expected a fall in the value of their production,
compared with 17.7 per cent expecting a rise. For firms with between 50 and 199 workers the situation was
less certain: 36.8 per cent expected a fall and 32.7 per cent a rise. The forecasts of firms with 200 or more
workers were more optimistic: 47.4 per cent expected a rise and 23.3 per cent a fall.

Financial aspects

Most construction firms reported an increase in their external funding needs in 2011, especially in
the form of requests for bank loans. The balances between firms reporting an increase and those reporting a
decrease show that the former outnumbered the latter in every geographical area (Table E1) and for every
size class (Table E2). Firms’ considered that credit conditions had been tightened in terms of interest rates,
accessory costs and the possibility of obtaining loans in addition to those already taken out.

Employment

Forecasts of average employment in 2011 point to a contraction for 41.7 per cent of construction
firms compared with 2010 (36.1 per cent in 2010 compared with 2009), while 13.6 per cent forecast an
expansion, against 17.3 per cent in 2010. The negative balance between the proportions of firms expecting a
contraction and an expansion was equal to -30 percentage points for those with less than 500 workers and to
-14.5 points for those with 500 or more workers.

Profits

The proportion of construction firms forecasting that they would make a profit in 2011 was larger
than the proportion forecasting a loss (53.4 against 24.1 per cent), for every size class and in every
geographical area, except the North-East, where 40.7 per cent of firms expected a loss (Figure 1). As in 2010
the proportion of firms forecasting a profit for 2011 was much higher for those with 200 or more workers
(about 80 per cent) and fell to just under 50 per cent for those with less than 50 workers.

Figure 1
Construction firms’ results for 2011
(percentages)
70
OLoss
60 [Profit
50
40
30
20
10 1 1
0
North-West North-East Centre South and Islands

10



~—
w
L.
(<5
=
(72}
@Sm
(5]
3.2
—
©
o
b=
(=)
2 £
© =
> O
_ o
=
©
cd
= &
S o
=T
B S
S5 ®
-
- =
wn
S %
[
Q<
c o
o =
C =
— D
o
wo.
(=)
=
S .=
5o
[ 2]
fm
o .=
=
C o
S O
.BW
-
c S
o c
me
=
(6]
O a
| <
— &
© =
)
Ub
.nlvm
Fe
P
[
E
o
N

)
L
(183
(5]
>
(o))

=
=

2

)

Y=
(5]

4=
=}
P
(=]

(=

e
(5]
c
c

o
o
-
=
(5]
=
4
(7]
(5]
>

=

=
(5]
(o))
=
(3
e
)

Industry

Change in workforce in the current year ©

Expected change in orders/sales in the next 6 months ®

Expected profit/loss for the year ®

(a) For industry, firms with more than 50 workers until 2001; for industry and services, firms with more than 20 workers from

, based on the

from 1998

based on the planned workforce;

(c) Until 1997

(b) Data weighed by the population of firms. -
forecast workforce. Data weighed by the population of workers.

2002.

11



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 @ ®
(difference between percentage of firms giving positive answers and percentage giving negative answers)
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Figure 5 — Non-construction industry: comparison of surveys by share of exports ©
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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 4,078 firms with 20 and more workers, of which 2,916
in industry excluding construction and 1,162 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 517 this year. Most of
the firms contacted? were the same as those interviewed in the early months of 2011 for the 2010 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 19 September and 21 October
2011 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 (4.1 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 90.8 per cent for service firms. For construction firms it was 91.4 per cent.

3 For details of the methodology used in the two surveys see Banca d’ltalia, “Survey of Industrial and Service Firms Year 2010” in Supplements
to the Statistical Bulletin — Sample Surveys, No. 37, 28 July 2011.

4 All the questionnaire were collected through a web-based application.

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) 6
The system allows researchers and economists to carry out computationds 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.

6 See the web http://www.bancaditalia.it/statistiche/indcamp/indimpser/bird for further details
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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 0.7 0.9 1.1 1.2 1.3 14 14 15 15 1.5
50-199 ....... 0.6 0.8 1.0 1.1 1.2 1.3 1.3 1.3 14 14
200 -499 ......... 0.9 1.2 15 1.7 1.8 1.9 2.0 2.0 2.1 2.1
500 and more 0.9 1.3 1.6 1.7 1.9 2.0 21 2.1 2.2 2.2
Branch of activity
Textiles.......... 1.2 1.6 1.9 2.2 2.3 25 2.6 2.6 2.7 2.7
Chemicals...... 1.2 1.6 1.9 2.2 2.3 25 2.6 2.6 2.7 2.7
Engineering 0.6 0.8 1.0 1.1 1.2 1.3 1.3 14 14 14
Other manufacturing............cc.c..... 0.7 0.9 11 1.2 13 14 15 15 15 15
Energy, mining and quarrying....... 1.8 2.5 3.0 3.3 3.6 3.8 4.0 4.1 4.2 4.2
Geographical area
N[0 £ 1 R 0.6 0.8 1.0 1.1 1.2 1.2 1.3 1.3 1.3 1.3
Centre.eveveeeeeneeenne, 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 1.3 1.3 14 14 14
Total — Non-construction industry ... 0.4 05 06 0.7 08 0.8 08 0.9 0.9 0.9
Private non-financial services
Size of workforce
20249 i 1.1 1.5 1.8 2.0 21 2.3 2.3 2.4 2.4 25
50 -199 1.1 15 1.8 2.0 2.1 2.3 2.3 2.4 2.4 25
200 - 499 15 2.1 25 2.8 3.0 3.2 3.3 34 35 35
500 and MOre .......ccceevvevevveervenenne. 14 1.9 2.3 2.6 2.8 3.0 3.1 3.2 3.2 3.2
Branch of activity
Wholesale and retail trade ............ 0.9 1.3 15 1.7 1.9 2.0 2.0 2.1 2.1 2.1
Hotels and restaurants ................... 2.3 3.2 3.8 43 4.6 4.9 5.1 5.2 5.3 5.3
Transport and communications ..... 11 1.6 1.9 2.1 2.2 2.4 25 25 2.6 2.6
Other business and h.hld services.. 15 2.1 25 2.8 3.1 3.3 3.4 35 35 35
Geographical area
NOMO v 0.9 1.3 15 1.7 1.8 2.0 2.0 2.1 2.1 2.1
CeNtIE v 1.4 1.9 2.2 25 2.7 2.9 3.0 3.1 3.1 3.1
South and Islands............ccccceeeueane.. 11 15 1.8 2.0 2.2 2.3 2.4 2.4 25 25
TOtAl = SEIVICES oo 06| 09| 10| 12| 12| 13| 14| 14| 14| 14
Total — Non-construction & services 0.3 05 05 0.6 0.7 0.7 07 0.7 0.8 0.8
Construction
Size of workforce
20249 i 1.3 1.8 2.1 2.3 2.5 2.7 2.8 2.9 2.9 2.9
50 =199 .o 15 2.1 25 2.8 3.0 3.2 3.3 34 35 35
200-499 ..o 2.9 4.0 4.7 5.3 5.7 6.1 6.3 6.5 6.6 6.6
500 and MOre .......ccceevvevvevreervenenne. 3.2 4.4 5.2 5.8 6.3 6.7 6.9 7.1 7.2 7.3
Geographical area
1[0 1 R 1.5 2.1 2.4 2.7 3.0 3.1 3.3 34 34 34
2.0 2.8 3.3 3.7 4.0 4.3 4.4 4.6 4.6 4.6
15 2.0 24 2.7 2.9 3.1 3.2 3.3 3.3 3.3
0.9 1.3 15 1.7 1.8 2.0 2.0 2.1 2.1 2.1
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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 @
NOMth-West ......c.coovveeiievieecceceee, 164 8.143 543 4.624 707 12.767
(N[O B = 171 7.297 449 3.748 620 11.045
CENTE ovvvvvvrreieeseessrer et 199 4.025 381 1.677 580 5.702
South and Is1ands..........cccoerreeriennnes 527 3.767 482 1.378 1.009 5.145
Number of workers
20 =49 s 1,061 23.232 - - 1.061 23.232
50-199 ...... - - 1.162 9.397 1.162 9.397
200 - 499 .......... - - 416 1.457 416 1.457
500 and more - - 277 573 277 573
Branch of activity
Total manufacturing firms..................... 1,021 22.243 1.761 10.652 2.782 32.895
Textiles, clothing, leather, shoes.......... 122 3.415 200 1.303 322 4,718
Chemicals, rubber and plastics............. 99 1.905 213 1.372 312 3.277
Engineering 385 10.239 794 5.178 1.179 15.417
Other manufacturing............cocevereeenne. 415 6.684 554 2.799 969 9.483
Energy, mining and quarrying.............. 40 989 94 775 134 1.764
Total non-construction industry ............ 1,061 23.232 1.855 11.427 2.916 34.659
Services ©
Geographical area @
NOIth-WESt ......ooiiiiiirirrirceeias 90 6.995 181 3.876 271 10.871
North-East...... 68 5.453 196 2.360 264 7.813
Centre ......cevvveeen. 93 4.699 152 2.167 245 6.866
South and Islands..........cccceevvvrrieninnnne 155 5.204 227 1.860 382 7.064
Number of workers
406 22.351 - - 406 22.351
- - 395 8.131 395 8.131
- - 178 1.390 178 1.390
- - 183 742 183 742
Branch of activity
Wholesale and retail trade ................... 236 8.939 289 3.221 525 12.160
Hotels and restaurants .........c.c.cccoeeeee. 37 3.290 49 903 86 4.193
Transport and communications ........... 88 5.191 269 3.026 357 8.217
Other business and h.hld services......... 45 4931 149 3.113 194 8.044
Total SErVICES ... 406 22.351 756 10.263 1.162 32.614
Total industry and Services.................... 1,467 45,583 2.611 21.690 4.078 67.273
Construction
Geographical area @
NOMth-West ......c.coooveivieieeciceceee, 54 2.059 39 469 93 2.528
NOMh-East........c.ccooveeveiieiiceerciees 41 1.564 69 375 110 1.939
Centre 66 1.280 42 307 108 1.587
South and Is1ands..........cccvvevreerinennnes 120 1.944 86 451 206 2.395
Number of workers
20 =49 s 281 6.847 - - 281 6.847
- - 182 1.475 182 1.475
200 =499 ... - - 36 98 36 98
500 and MOTE.......cocovevveerrereierererirneanns - - 18 29 18 29
Total construction.... 281 6.847 236 1.602 517 8.449
TOtal ..o 1,748 52.430 2.847 23.292 4.595 75.722

(1) Population data are from Istat and refer to 2009. — (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: 2011 expenditure lower than planned
N ettt 75.1 779 76.5
R =TT 24.9 221 23.5
& |nvestment: gap compared with planned expenditure
Financial factors ................. 26.2 27.0 26.5
Performance of demand ...... 19.5 185 19.1
Change in uncertainty ..........cccoecevvevveeiiesiennnn 27.8 20.2 24.3
Change in purchase prices .........cccooevveverrernenn. 1.2 0.5 0.9
Organization or technical factors 224 30.6 26.2
REd tAPE ..t 2.3 2.8 25
Changes in taxation or iNCENtIVES ..........ccccveerireneieeeenenn 0.6 0.3 0.5
Investment: 2011 expenditure equal to planned
NO ettt e et nrere e 39.3 32.3 359
R TSRS 60.7 67.7 64.1
Investment: 2011 expenditure higher than planned
N et 85.7 89.7 87.6
Y S ettt ettt 14.3 10.3 12.4
@ |nvestment: gap compared with planned expenditure
Financial factors ..........ccooeiiiiniii e 5.7 13 3.9
Performance of demand ...... 16.9 5.6 12.3
Change in uncertainty ......... 15 0.4 11
Change in purchase prices ........ccoeevevernrennns 3.2 8.6 5.4
Organization or technical factors 69.0 78.9 73.0
REU tAPE ..t 2.3 0.1 14
Changes in taxation or inCeNtIVES .........cccccvevviivererieiennan, 1.3 5.1 2.9
Investment: 2012 planned/2011 planned (forecast)
DECIBASING ...ttt 26.0 27.3 26.6
STADIE oo s 56.4 55.7 56.1
INCIEASING... . vttt ettt 17.6 17.0 17.3
Financing of 2012 investment (forecast)(s) @
Cash FIOW ..o 63.7 63.7 63.7
Increase in borrowing .... 234 20.6 21.9
Capital INCIBASES .. c.vevveveereeieite e 1.2 0.7 0.9
PUDIIC FESOUICES ...ttt 2.3 3.6 3.0
Leasing 7.8 8.7 8.3
OENET s 15 2.6 21
External funding needs:
2011 H1 on 2010 H2
CONLFACTION ...t 13.2 114 12.3
NO ChANGE .o 56.9 63.4 60.0
INCIASE ..ottt 29.9 25.2 21.7
2011 H2 on 2011 H1
CONFACTION ...ttt 11.4 11.1 11.3
NO ChANGE ... 58.7 65.1 61.8
INCIBASE ... 29.9 23.8 27.0
Bank loans:
2011 H1 on 2010 H2
Contraction
No 87.0 90.3 88.6
Yes 13.0 9.7 11.4
< Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant 80.0 78.5 79.4
Fairly or very significant ..........c.ccceoieninininnnn 20.0 215 20.6
— Change in funds needed for stocks and working capital
Not at all or not very significant 54.7 65.4 58.9
Fairly or very significant ............ccccooooiiinininnnn. 453 34.6 411
— Change in funds needed for debt restructuring
Not at all or not very significant ...........ccccoccovrvee. 84.4 87.6 85.6
Fairly or very significant ............ccccooevviiiieiiniennn, 15.6 12.4 14.4
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Industrial firms Service firms Total
— Change in self-financing capacity
Not at all or not very significant ............cc.ccoceeeeee. 56.9 68.0 61.3
Fairly or very significant ............cccooioiinininnnn 431 32.0 38.7
— Change in use of other forms of borrowing
Not at all or not very significant ...........ccccoccevrvnee. 95.9 88.4 92.9
Fairly or very significant ............ccccooeeviiiiieieniennn, 4.1 11.6 7.1
— Change in other factors
Not at all or not very significant 89.5 74.3 83.6
Fairly or very significant ..........c.cccccoveininininnnn 10.5 25.7 16.4
No change
No 39.4 33.1 36.4
Yes 60.6 66.9 63.6
Increase
NO et 73.5 76.5 75.0
Y S ettt 26.5 235 25.0
< Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............cc.ccoceeeenenn. 65.3 64.0 64.7
Fairly or very significant ..........c.cccccoveininininnnn 34.7 36.0 35.3
— Change in funds needed for stocks and working capital
Not at all or not very significant .............c.ccoceeeeee. 36.2 51.3 429
Fairly or very significant ...........cccccoeviiiieinnnenn 63.8 48.7 57.1
— Change in funds needed for debt restructuring
Not at all or not very significant ...........ccccocevrvnee. 78.9 76.5 77.8
Fairly or very significant ...........ccccoevviienciinennn, 21.1 235 22.2
— Change in self-financing capacity
Not at all or not very significant 74.7 66.3 70.9
Fairly or very significant ...........ccccooninincinnenn 25.3 33.7 29.1
— Change in use of other forms of borrowing
Not at all or not very significant ............cc.ccoceeeeeen. 924 96.7 94.3
Fairly or very significant ...........cccccoevivineinnennn 7.6 3.3 5.7
— Change in other factors
Not at all or not very significant ............cc.ccccevvnen. 86.5 71.4 79.1
Fairly or very significant ...........ccccoevviinciinennn, 135 28.6 20.9
Bank loans:
2011 H2 on 2010 H1
Contraction
NO e 88.1 90.4 89.2
Y BS ottt 11.9 9.6 10.8
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant 77.8 79.3 78.4
Fairly or very significant ............ccccooevviiiiieieniennn, 22.2 20.7 21.6
— Change in funds needed for stocks and working capital
Not at all or not very significant 53.9 63.4 57.9
Fairly or very significant ..........c.ccceoieninininnnn 46.1 36.6 421
— Change in funds needed for debt restructuring
Not at all or not very significant ............cc.ccoceeeeeen. 87.1 86.1 86.7
Fairly or very significant ............cccoceovvenniinnne. 12.9 13.9 13.3
— Change in self-financing capacity
Not at all or not very significant ............cc.ccccevvnenn. 60.0 62.4 61.0
Fairly or very significant ............ccccooveviiiieieniennn, 40.0 37.6 39.0
— Change in use of other forms of borrowing
Not at all or not very significant ............cc.ccoceeeeeenn. 97.5 94.7 96.3
Fairly or very significant ............ccccooooiiinininnnn. 2.5 5.3 3.7
— Change in other factors
Not at all or not very significant ...........ccccoeevrnnee. 91.4 74.2 85.1
Fairly or very significant ............cccoceovnieiniinnnn. 8.6 25.8 14.9
No change
NO Lot 375 30.7 343
Y BS ettt 62.5 69.3 65.7
Increase
NO e 74.4 78.9 76.5
Y BS ettt 25.6 21.1 235
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Industrial firms Service firms Total
@ Contributory factors ©
— Change in funds needed for fixed investment
Not at all or not very significant ............cc.ccoceeeeeenn. 67.3 54.8 61.8
Fairly or very significant ............ccccooioiiiininnnn 32.7 452 38.2
— Change in funds needed for stocks and working capital
Not at all or not very significant ...........ccccoeevrvnee. 40.1 51.6 45.0
Fairly or very significant ..., 59.9 48.4 55.0
— Change in funds needed for debt restructuring
Not at all or not very significant ............cc.cccceenen. 785 77.2 77.9
Fairly or very significant ..........c.cccccoviinininnnn 215 22.8 22.1
— Change in self-financing capacity
Not at all or not very significant .............c.ccoceeeee. 70.1 63.2 67.1
Fairly or very significant ............cccccoioiiininnnnnn 29.9 36.8 32.9
— Change in use of other forms of borrowing
Not at all or not very significant 90.8 96.2 93.2
Fairly or very significant ............ccccooevviiiiieiiniennn, 9.2 3.8 6.8
— Change in other factors
Not at all or not very significant 81.9 85.3 83.5
Fairly or very significant ..........c.cccccoveiinininnnn 18.1 14.7 16.5
Credit conditions:
2011 H1 on 2010 H2
Overall
WWOISE .ottt bbbt 34.3 315 329
SEADIE oo 60.7 62.1 61.4
BELEEr ... 5.0 6.4 5.7
In relation to the following specific aspects: ®
— Level of interest rates applied
WOISE .o 47.4 45.0 46.3
Stable 50.0 52.0 50.9
Better 2.7 3.0 2.8
— Level of accessory costs
WWOISE .ottt bbbt 38.3 36.4 374
Stable 59.6 60.2 59.9
Better 2.1 3.4 2.7
— Amount of collateral required
WOISE vt 17.3 17.7 175
Stable 80.8 80.5 80.7
Better 1.9 1.8 1.8
— Possibility of obtaining new loans
WWOISE .ottt 23.2 24.3 23.7
SEADIE o 72.7 70.6 71.7
BELLEE ..o s 4.1 5.1 45
— Time taken to disburse new loans
WOISE v 20.6 21.7 21.1
Stable 77.3 75.4 76.4
Better 21 2.9 25
— Complexity of corporate information required for new
loans
WWOISE .ottt et 25.5 23.3 245
SEADIE oo 73.6 4.7 74.1
BELEEr ..o 0.9 2.0 1.4
— Frequency of early recall of loans, including partial recall
WOISE .o 11.8 10.6 11.2
SEADIE oo 85.1 87.1 86.1
BELLEE ..o s 3.2 2.3 2.8
Credit conditions:
2011 H2 on 2011 H1
Overall
WOISE vt 39.3 37.9 38.6
Stable .. 54.2 55.1 54.6
BELLEE ..o 6.5 6.9 6.7
In relation to the following specific aspects: ®
— Level of interest rates applied
WOISE .ot 55.0 52.2 53.7
Stable 415 44.2 42.8
Better 3.5 3.6 35
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Industrial firms Service firms Total
— Level of accessory costs
WWOPSE .ottt 41.8 38.5 40.2
SEADIE e 55.8 58.1 56.9
BELLEE ..o e 24 34 2.9
— Amount of collateral required
WWOISE .ot 19.7 20.0 19.9
Stable 78.0 77.4 77.8
Better 2.2 25 24
— Possibility of obtaining new loans
WWOISE .ottt 26.9 27.5 271.2
Stable 67.8 66.7 67.3
Better 5.2 5.8 5.5
— Time taken to disburse new loans
WWOISE .ottt bbbt 23.6 235 23.6
SEADIE .o 73.9 73.5 73.7
BOLET .o 2.5 3.0 2.7
— Complexity of corporate information required for new
loans
WWOISE .ottt 26.8 23.8 25.4
Stable 72.1 74.2 73.1
Better 1.1 2.0 15
— Frequency of early recall of loans, including partial recall
Worse 13.5 10.8 12.2
Stable 82.9 86.3 84.6
3.5 29 3.2
29.0 29.6 29.3
51.1 47.0 48.8
19.9 235 21.9
Percentage change in payroll employment @
January-September 2011.........oooiiiieii e 0.0 0.7 0.4
October-December 201 ........ccooeeiiiiese e -0.1 -0.1 -0.1
Use of social buffers
Requests for ordinary Wage Supp. in 2011
78.2 94.9 86.2
21.8 51 13.8
16.5 19.3 17.0
83.5 80.7 83.0
31.9 36.5 32.7
68.1 63.5 67.3
88.3 96.0 92.0
11.7 4.0 8.0
5.2 4.0 49
94.8 96.0 95.1
39.2 258 36.0
60.8 74.2 64.0
94.6 94.1 94.4
5.4 5.9 5.6
12.0 9.5 10.7
88.0 90.5 89.3
23.8 23.0 23.4
76.2 77.0 76.6
93.3 97.5 95.3
6.7 25 4.7
@ Use of mobility procedure Jan.-Sept. 2011
NO ottt 18.3 17.6 18.1
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Industrial firms Service firms Total
=TT TR 81.7 82.4 81.9
@ Use of mobility procedure Oct.-Dec. 2011
N ST 50.5 51.9 50.8
B =TSP 495 48.1 49.2
Wage increases in 2011 (above national agreements) @
NO ettt e et nrere e 57.4 64.9 61.5
D (=TSSR 42.6 35.1 385
< Amount of wage increases @
LeSS than 190 .....ccevueieieieice st 50.1 60.0 55.1
Between 1% and 2%........ 33.7 26.5 30.0
Between 2.1% and 3% 12.6 8.2 10.4
MOTE than 3%0.......cceiiiiiiiiree s 3.7 5.3 45
Firm wants to derogate from national wage agreement in 2012
N TSRS 81.7 81.2 81.4
=TT 18.3 18.8 18.6
In relation to:
@ Job descriptions and grades
67.0 65.5 66.2
33.0 345 33.8
31.9 29.3 30.6
68.1 70.7 69.4
59.8 55.3 57.4
40.2 44.7 42.6
61.0 68.4 64.8
39.0 31.6 35.2
Firm does not want to derogate from national wage agreement
in 2012
N ettt 18.3 18.8 18.6
D =TT 81.7 81.2 81.4
For the following reasons: "
@ Present contractual arrangements considered satisfactory
N S 25.7 24.6 25.1
Y S ettt ettt nn 74.3 75.4 74.9
@ Present contractual arrangements NOT considered
satisfactory but legal framework uncertain
N e 83.4 84.4 83.9
Y S ottt 16.6 15.6 16.1
@ Present contractual arrangements NOT considered
satisfactory but costs of union negotiations feared
86.7 88.2 87.4
13.3 11.8 12.6
92.1 90.1 91.2
7.9 9.9 8.8
19.5 27.8 23.6
19.0 18.4 18.7
61.5 53.8 57.8
Sales revenue Q1-Q3 -- change in 2011 on 2010
DECIBASING ...vvviveieieieeiiee sttt sttt eneas 26.5 30.4 28.4
Stable 24.1 35.3 29.5
Increasing 49.4 34.3 421
Orders - domestic and foreign markets: current trend compared
with June
Decreasing 29.3 28.6 29.0
Stable............. 36.4 44.4 40.3
Increasing 34.3 26.9 30.7
Orders - domestic and foreign markets: forecast 6 months ahead
DECIBASING ...veviviiiiereitieie sttt sttt eneas 24.1 25.2 24.6
STADIE . 43.6 50.7 47.2
INCIEASING....cvvevieteitiitiieeet et 32.3 24.1 28.1
Does the firm export?
N ettt 222 60.8 40.9
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Industrial firms Service firms Total
Y B ettt 77.8 39.2 59.1
& Export sales Q1-Q3 -- change in 2011 on 2010
Decreasing 21.9 245 22.7
Stable 25.3 354 28.3
INCIEASING ...vevveeieveeieete et 52.8 40.1 49.0
@ QOrders - exports: current trend compared with June
DECIBASING ..vvvveiveiieieieieit ettt ens 25.1 23.7 24.6
SEADIE. .. 37.8 48.7 41.1
INCIRASING ...vevveieeieie st 37.1 27.6 34.3
@ Orders - exports: forecast 6 months ahead
Decreasing 18.5 20.2 19.1
Stable.............. 47.6 50.8 48.6
Increasing 33.8 29.0 32.3
Production - seasonally adjusted trend in Q4 compared with Q3
(only for industrial firms)
DECIBASING ..vvviveiiiereiti ettt sttt raeneas 25.9 25.9
Stable 454 454
INCIEASING..... vttt 28.7 28.7
Uncertainty: revision in the next 12 months of plans for:
Investment
LOWET ittt ettt 43.1 43.3 43.2
No change 52.4 525 524
HIGRET o 4.5 4.2 4.4
Payroll employment
LLOWET et 34.7 35.8 35.2
No change 62.4 61.5 61.9
HIGNEE oo 3.0 2.8 2.9
Production
LOWET ittt ettt 38.3 35.3 36.9
No change 54.7 57.7 56.1
HIGRET o 7.0 7.1 7.0
Change in firm’s prospects in the markets for its products/
services in the next six months
WOISE .o 41.0 43.8 42.4
No change 45.9 44.6 45.2
BELIET ..t 13.1 11.6 124
Change in firm’s prospects in the markets for its products/
services in the next twelve months
WOISE v 38.6 435 41.1
No change 41.2 38.8 40.0
BELIET ...ttt 20.2 17.7 19.0
Strategies for improving sales in the next six months ®
Changes to the prices of products/services sold
Not at all or a little 68.0 68.3 68.1
Somewhat or a lot 32.0 31.7 31.9
Qualitative improvements, new products, marketing
Notatall oralittle .......cccoovevveiiiiii e 35.6 31.8 33.8
Somewhat Or @ 10t .....c.ooeiiiic e 64.4 68.2 66.2
Diversification of outlet markets
Notatall or alittle ..o 40.9 50.5 453
SomMewhat Or @ 10t .......ooeiiiiiii e 59.1 495 54.7
Other factors
Notatall or a little ..o 86.5 86.9 86.7
Somewhat or a lot 135 13.1 13.3
Change in prices applied:
In Italy between end-June and today
REAUCTION .oviiiiiee e 12.0 12.9 124
STADIE oo 69.9 70.5 70.2
INCIBASE ..vivviciiiicii s 18.1 16.6 17.4
On foreign markets between end-June and today
(prices in euros)
REAUCTION .. 9.7 111 10.1
SEADIE o 70.7 72.1 71.1
INCIBASE ..t 19.6 16.8 18.8
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Industrial firms Service firms Total
In Italy in the next six months
REAUCTION ...eveeeiececete ettt 12.9 11.2 12.0
Stable 59.4 65.9 62.5
Increase 21.7 23.0 25.4
On foreign markets in the next six months (prices in euros)
Reduction 10.6 9.0 10.1
Stable ............ 60.3 68.3 62.9
Increase 29.0 22.7 27.0
TOLAL it 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) Multiple responses: no more than a couple of factors as very significant. — (6) Multiple responses. — (7) Multiple

responses: no more than two “yes” responses allowed.
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Table C1 - Non-construction industry — Results by number of workers
(percentages) ) @

Number of workers

2049 | 50-199 | 200-499 | 5000 | 7oppy
more
Investment: 2011 expenditure lower than planned
INO o 74.8 75.6 75.6 74.1 75.1
Y BS ottt 25.2 24.4 24.4 25.9 24.9
& |nvestment: gap compared with planned expenditure
Financial factors .........ccccoovieiiiinecece e 24.7 30.5 23.0 21.2 26.2
Performance of demand ..........cccccevernene. 20.1 19.8 15.0 7.6 195
Change in uncertainty .........c.cccocveevriennn 30.9 229 155 18.6 27.8
Change in purchase prices ..........c.ccoeeveenene 1.8 0.1 0.0 1.0 1.2
Organization or technical factors 20.4 234 35.6 50.2 22.4
Red tape ..o 2.2 15 9.6 15 23
Changes in taxation or incentives 0.0 1.9 14 0.0 0.6
Investment: 2011 expenditure equal to planned
INO bbb 39.0 39.9 39.2 423 39.3
Y BS ettt bbb 61.0 60.1 60.8 57.7 60.7
Investment: 2011 expenditure higher than planned
NO e 86.2 84.5 85.2 83.5 85.7
Y S ottt s 13.8 155 14.8 16.5 14.3
@ |nvestment: gap compared with planned expenditure
Financial factors ... 6.7 4.7 0.0 0.0 5.7
Performance of demand ..........c.ccceeeiinene 16.1 18.4 194 13.0 16.9
Change in uncertainty ..........ccccocevvrernnnn 19 1.0 0.0 0.0 15
Change in purchase prices .........c.ccccoeeenn. 4.3 1.5 0.8 1.4 3.2
Organization or technical factors 66.8 714 78.8 82.4 69.0
Red tape ...oooveeviieieeec e 3.6 0.0 0.0 3.2 2.3
Changes in taxation or incentives 0.6 3.0 1.0 0.0 13
Investment: 2012 planned/2011 planned (forecast)
DECIEASING. ....evirverteteeeii ettt et 27.8 21.9 25.5 22.2 26.0
Stable 55.8 58.7 52.2 53.8 56.4
INCIRASING ...ttt 16.4 194 22.3 24.0 17.6
Financing of 2012 investment (forecast)(3) @
Cash FIOW ..o 53.3 57.7 66.6 76.5 63.7
INCrease iN DOrTOWING .......cccviiieieieeese e 26.8 26.8 21.6 18.3 234
Capital INCIEASES. .. ..vevieeeeieeie ettt 13 1.6 15 0.6 1.2
Public resources .... 35 2.3 1.6 1.8 2.3
LBASING .evvevreveetiiteete ettt ne e 13.7 9.8 6.9 15 7.8
OENBI s 15 1.7 1.9 1.2 15
External funding needs:
2011 H1 on 2010 H2
Contraction 13.3 13.2 11.2 14.3 13.2
No change 58.2 54.9 50.8 51.0 56.9
INCIBASE ...ttt 28.5 31.9 38.0 34.7 29.9
2011 H2 on 2011 H1
CONFACTION ...vviviiiirec e 10.7 12.9 13.9 11.2 11.4
No change 60.4 55.5 54.0 56.1 58.7
INCIBASE ...t 29.0 31.7 32.1 32.7 29.9
Bank loans:
2011 H1 on 2010 H2
Contraction
INO ittt 87.2 86.6 88.0 84.2 87.0
Y S it 12.8 13.4 12.0 15.8 13.0
< Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ..............cccccevenee. 82.6 73.8 79.7 74.9 80.0
Fairly or very significant ..........c.ccoceovveniiiicincne. 17.4 26.2 20.3 251 20.0
— Change in funds needed for stocks and working capital
Not at all or not very significant ..............ccccceeeee. 52.7 56.6 69.7 70.8 54.7
Fairly or very significant ..., 47.3 43.4 30.3 29.2 45.3
— Change in funds needed for debt restructuring
Not at all or not very significant ............c.ccccevenenn. 89.7 70.1 87.3 89.5 84.4
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Fairly or very significant ..........c.cccoveiniiniciennn 10.3 29.9 12.7 10.5 15.6
— Change in self-financing capacity
Not at all or not very significant 59.9 48.7 57.7 64.6 56.9
Fairly or very significant ..........c.ccccoovienevivcinnnnn, 40.1 51.3 42.3 354 43.1
— Change in use of other forms of borrowing
Not at all or not very significant ............c.ccoceeeene. 95.7 97.7 90.3 89.4 95.9
Fairly or very significant 4.3 2.3 9.7 10.6 4.1
— Change in other factors
Not at all or not very significant ............c.c.cccevenenn. 96.1 79.4 931 96.6 89.5
Fairly or very significant ..........c.ccovevniiniciennnn 3.9 20.6 6.9 3.4 10.5
No change
INO s 374 43.0 48.2 43.8 39.4
Y S i 62.6 57.0 51.8 56.2 60.6
Increase
INO s 75.4 70.4 63.8 72.1 735
Y S ittt 24.6 29.6 36.2 27.9 26.5
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.c.cccvenenn. 65.9 65.8 57.2 59.2 65.3
Fairly or very significant ..........c.cccoveiniiniciennn 341 34.2 42.8 40.8 34.7
— Change in funds needed for stocks and working capital
Not at all or not very significant ..............cccccevenene. 38.5 335 26.8 322 36.2
Fairly or very significant 61.5 66.5 73.2 67.8 63.8
— Change in funds needed for debt restructuring
Not at all or not very significant ............c.cccceeeenne. 75.6 83.7 87.3 89.2 78.9
Fairly or very significant ...........ccocoovoeninincincnn. 244 16.3 12.7 10.8 211
— Change in self-financing capacity
Not at all or not very significant ............c.c.cccvennn. 74.7 75.4 72.2 70.9 74.7
Fairly or very significant ..........cccoooveeniiencinnnnn, 25.3 24.6 27.8 29.1 25.3
— Change in use of other forms of borrowing
Not at all or not very significant ..............cccccevenee. 89.6 97.3 94.0 98.2 924
Fairly or very significant ..........ccccocooveninincinnnnne, 10.4 2.7 6.0 1.8 7.6
— Change in other factors
Not at all or not very significant ..............ccccceeeee. 85.6 87.2 91.3 89.0 86.5
Fairly or very significant ..........cccocoovoniiincinnnn. 144 12.8 8.7 11.0 135
Bank loans:
2011 H2 on 2010 H1
Contraction
INO ot 88.5 87.3 85.8 90.9 88.1
Y S ettt 115 12.7 14.2 9.1 11.9
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.cccceeeenne. 79.1 73.8 79.8 86.6 77.8
Fairly or very significant ..., 20.9 26.2 20.2 134 22.2
— Change in funds needed for stocks and working capital
Not at all or not very significant ............c.c.cccevenenn. 55.0 51.1 50.9 79.7 53.9
Fairly or very significant ..........c.cccooeiniiniciennn 45.0 48.9 49.1 20.3 46.1
— Change in funds needed for debt restructuring
Not at all or not very significant ..............cccccevenene. 90.3 79.2 89.0 100.0 87.1
Fairly or very significant ..........c.ccoceovoeniiincincnn. 9.7 20.8 11.0 0.0 12.9
— Change in self-financing capacity
Not at all or not very significant .... 61.7 55.1 65.8 61.8 60.0
Fairly or very significant ..., 38.3 449 34.2 38.2 40.0
— Change in use of other forms of borrowing
Not at all or not very significant 98.1 97.6 91.8 90.1 97.5
Fairly or very significant ..........c.cccccevvenievincinnnnn, 1.9 24 8.2 9.9 25
— Change in other factors
Not at all or not very significant ............c.ccoceeeene. 97.8 785 98.9 100.0 914
Fairly or very significant ..........c.ccoceovoeniiincincnn. 2.2 215 11 0.0 8.6
No change
INO ettt 36.1 40.1 44.0 36.6 375
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YBS ettt ettt bbb 63.9 59.9 56.0 63.4 62.5
Increase
INO ot 75.4 72.6 70.2 72.5 74.4
Y S it 24.6 27.4 29.8 275 25.6
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.ccoceeeenne. 70.1 64.7 53.8 425 67.3
Fairly or very significant ..........c.ccoceoveniiiniinenn. 29.9 35.3 46.2 57.5 32.7
— Change in funds needed for stocks and working capital
Not at all or not very significant 431 35.3 32.3 28.6 40.1
Fairly or very significant ..........c.coccovviiniiniciennn 56.9 64.7 67.7 71.4 59.9
— Change in funds needed for debt restructuring
Not at all or not very significant ..............ccccceveneene. 76.0 83.3 86.4 71.2 78.5
Fairly or very significant 24.0 16.7 13.6 28.8 215
— Change in self-financing capacity
Not at all or not very significant ...........c.ccoceeveene. 69.3 72.0 70.7 70.1 70.1
Fairly or very significant ..., 30.7 28.0 29.3 29.9 29.9
— Change in use of other forms of borrowing
Not at all or not very significant ............c.c.cccvenenn. 89.4 94.1 93.8 80.2 90.8
Fairly or very significant ..........c.cccoveiniiniciennn 10.6 5.9 6.2 19.8 9.2
— Change in other factors
Not at all or not very significant ..............cccccevenene. 78.8 85.7 89.9 94.8 81.9
Fairly or very significant ..........c.ccccoovvenieiincinnnnn, 21.2 14.3 10.1 5.2 18.1
Credit conditions:
2011 H1 on 2010 H2
Overall
WWOTSE oottt ettt 324 38.2 38.7 33.2 343
Stable .... 62.8 56.4 56.3 59.0 60.7
BEIHET vttt 4.8 5.4 5.0 7.8 5.0
In relation to the following specific aspects: ®
— Level of interest rates applied
WOISE it 46.2 49.8 48.8 51.1 47.4
Stable .... 51.1 48.0 47.4 454 50.0
BEET ot 2.7 2.2 38 35 2.7
— Level of accessory costs
WWOTSE oottt ettt 38.4 39.2 345 32.6 38.3
SEADIE o 59.6 58.6 63.4 64.5 59.6
BT .t 2.0 2.2 2.2 2.9 2.1
— Amount of collateral required
WWOPSE oottt 18.3 15.6 14.4 11.6 17.3
Stable .... 79.9 82.3 83.5 86.4 80.8
BT .ot 1.8 2.1 2.1 2.0 1.9
— Possibility of obtaining new loans
WWOTSE oottt ettt 22.0 25.8 27.8 17.9 23.2
Stable .... 74.1 70.1 67.8 76.1 72.7
BEHET ettt 3.9 4.2 4.4 6.1 4.1
— Time taken to disburse new loans
WWOPSE oottt 19.0 24.0 229 19.6 20.6
SEADIE o 78.9 74.2 74.9 78.6 77.3
BT .o 2.2 1.8 2.2 1.8 2.1
— Complexity of corporate information required for new loans
WWOTSE oottt ettt 25.3 26.8 22.0 20.9 255
SEADIE oo 73.9 72.0 76.6 77.2 73.6
BEHET ettt 0.8 1.2 14 2.0 0.9
— Frequency of early recall of loans, including partial recall
Worse ....... 10.6 15.1 9.5 4.1 11.8
Stable .... 85.6 83.0 88.0 90.3 85.1
BEET ot 3.7 1.9 25 5.6 3.2
Credit conditions:
2011 H2 on 2011 H1
Overall
WWOTSE oottt ettt 37.2 43.1 47.3 425 39.3
SEADIE o 56.0 50.9 48.2 50.3 54.2
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271 ) TSRS 6.9 5.9 4.5 7.2 6.5
In relation to the following specific aspects: ®
— Level of interest rates applied
WWOTSE ooieiiiieteietes ettt sttt s s 54.4 55.7 58.0 61.2 55.0
SEADIE i 421 40.9 38.0 34.9 415
BELIEI ..o 3.5 3.4 4.0 3.9 3.5
— Level of accessory costs
WVOTSE oottt ettt 41.7 41.2 48.1 36.5 41.8
Stable .... 56.0 55.9 50.2 60.6 55.8
271 ) S 2.2 2.9 1.7 2.9 2.4
— Amount of collateral required
WVOTSE ooiiiieteictee ettt ene s 21.1 17.0 15.8 15.5 19.7
Stable .... 76.6 80.7 82.5 82.7 78.0
Better ... 2.3 2.2 1.7 1.8 2.2
— Possibility of obtaining new loans
WVOTSE oottt ettt 26.4 26.8 36.2 28.7 26.9
SEADIE o 67.8 69.2 61.2 64.9 67.8
271 ) S 5.9 4.0 2.6 6.4 5.2
— Time taken to disburse new loans
WWOTSE ooieiiieteictei ettt sttt ene s 22.3 26.0 28.0 23.0 23.6
SEADIE i 75.0 72.0 70.2 74.6 73.9
BELIEI ..o 2.7 2.0 1.8 2.5 25
— Complexity of corporate information required for new loans
Worse ....... 26.5 275 255 25.2 26.8
Stable .... 72.4 71.2 73.1 725 72.1
271 ) S 1.0 1.3 1.4 2.3 11
— Frequency of early recall of loans, including partial recall
WWOTSE ooieiiiieteietes ettt sttt s s 12.8 15.8 12.2 5.6 13.5
Stable .... 83.2 81.6 85.7 87.6 82.9
BELLEr ..o 3.9 2.5 2.1 6.8 3.5
Workforce: forecast 2011/2010 ©
LLOWET <.ttt 23.1 25.7 28.0 38.5 29.0
Virtually the same 58.1 53.0 50.3 43.2 51.1
HIGNEE e 18.9 21.3 21.7 18.3 19.9
Percentage change in payroll employment @
January-September 2011 0.1 0.0 0.1 0.0 0.0
October-December 201 .......ccooiieeiiiereeeeee e -0.3 -0.3 0.3 -0.1 -0.1
Use of social buffers
Requests for ordinary Wage Supp. in 2011
78.0 79.0 78.8 71.0 78.2
22.0 21.0 21.2 29.0 21.8
17.1 15.1 18.3 14.3 16.5
82.9 84.9 81.7 85.7 83.5
33.0 30.2 34.3 14.2 31.9
67.0 69.8 65.7 85.8 68.1
90.1 85.7 83.0 74.1 88.3
9.9 14.3 17.0 25.9 11.7
5.4 4.8 55 55 5.2
94.6 95.2 94.5 94.5 94.8
43.9 35.8 29.3 11.9 39.2
56.1 64.2 70.7 88.1 60.8
94.8 94.2 96.6 87.7 94.6
5.2 5.8 3.4 12.3 5.4
12.3 12.5 0.0 10.2 12.0
87.7 87.5 100.0 89.8 88.0

< Use of Wage Supp. under a waiver Oct.-Dec. 2011 ©
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27.3 15.6 254 25.8 23.8
72.7 84.4 74.6 74.2 76.2
95.0 91.4 86.8 70.9 93.3
5.0 8.6 13.2 29.1 6.7
12.3 311 8.6 8.8 18.3
87.7 68.9 91.4 91.2 81.7
63.1 41.8 36.6 25.1 50.5
36.9 58.2 63.4 74.9 49.5
76.9 68.3 51.7 28.7 57.4
231 31.7 48.3 713 42.6
< Amount of wage increases @
LeSS than 1%0.....ccccvvvirereeciiiirscceec e 42.1 47.3 435 57.1 50.1
Between 1% and 2%..........cccceeevrvrinenne 34.8 3338 40.7 30.4 337
Between 2.1% and 3% 18.1 12.9 10.7 11.3 12.6
MOre than 3% ... 5.0 6.0 5.2 1.2 3.7
Firm wants to derogate from national wage agreement in 2012
NO e bbb 83.4 79.3 73.7 66.4 81.7
Y BS ottt bbb 16.6 20.7 26.3 33.6 18.3
In relation to: )
< Job descriptions and grades
67.0 65.9 715 713 67.0
Yes ... 33.0 34.1 28.5 28.7 33.0
@ Working hours, shifts and organization of jobs
NO o 34.7 29.6 219 11.0 31.9
Y BS ottt 65.3 70.4 78.1 89.0 68.1
@ Consequences of termination of employment
NO o 64.5 51.8 54.1 52.6 59.8
Y BS ottt 355 48.2 459 47.4 40.2
@ Use of the various kinds of employment contract
NO ot 59.8 66.2 54.2 453 61.0
Y BS ottt 40.2 33.8 458 54.7 39.0
Firm does not want to derogate from national wage agreement in 2012
INO bbb 16.6 20.7 26.3 33.6 18.3
Y BS ottt 83.4 79.3 73.7 66.4 81.7
For the following reasons: @
@ Present contractual arrangements considered satisfactory
No 23.7 31.1 22.4 30.4 25.7
Yes 76.3 68.9 77.6 69.6 74.3
@ Present contractual arrangements NOT considered satisfactory
but legal framework uncertain
NO o 84.0 81.4 84.6 85.5 83.4
Y BS ottt 16.0 18.6 15.4 145 16.6
@ Present contractual arrangements NOT considered satisfactory
but costs of union negotiations feared
NO o 86.6 86.7 87.8 83.9 86.7
Y BS ottt 134 13.3 12.2 16.1 133
@ Other
No 92.4 91.2 93.4 90.1 92.1
Yes 7.6 8.8 6.6 9.9 7.9
Result for 2011
LLOSS 1.tttk 19.0 20.6 20.0 219 195
Breakeven ... 20.8 16.4 11.9 4.7 19.0
PrOTIT o 60.2 63.0 68.0 73.3 61.5
Sales revenue Q1-Q3 -- change in 2011 on 2010
DECIBASING «..vvveveveieienieteste st ste et sie ettt see e eene e 28.7 22.6 19.8 184 26.5
Stable............... 238 25.2 22.6 217 24.1
Increasing 475 52.2 57.6 59.9 49.4

Orders - domestic and foreign markets: current trend compared with
June
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DECIBASING «..vvveveieieienierestesie e see et e te et ste et see e eene e 30.2 28.1 24.3 26.7 29.3
SHADIE. .. 37.0 34.7 335 44.7 36.4
INCIEASING ..vevvevieveeei sttt st 32.8 37.2 42.2 28.6 34.3
Orders - domestic and foreign markets: forecast 6 months ahead
DECIEASING ...ttt 25.8 20.1 22.6 24.0 24.1
Stable............... 42.6 451 47.3 49.8 43.6
Increasing 31.6 34.8 30.1 26.1 323
Does the firm export?
NO e bbb 25.6 15.6 13.7 12.7 22.2
Y BS ettt bbb 74.4 84.4 86.3 87.3 77.8
< Export sales Q1-Q3 -- change in 2011 on 2010
DECIBASING ..vveveieierieectieie sttt 23.2 19.7 19.6 17.8 21.9
Stable 27.0 239 15.7 18.4 25.3
INCIEASING ...ttt 49.8 56.4 64.7 63.8 52.8
@ QOrders - exports: current trend compared with June
Decreasing 25.5 24.9 21.1 21.8 25.1
Stable............. 39.1 36.2 29.8 428 37.8
Increasing 35.4 38.9 49.1 35.4 37.1
@ Orders - exports: forecast 6 months ahead
Decreasing 19.1 17.2 20.1 17.3 185
Stable............. 48.5 47.1 40.1 49.0 47.6
Increasing 32.4 35.7 39.7 33.7 33.8
Production - seasonally adjusted trend in Q4 compared with Q3 (only for
industrial firms)
DECIEASING -.veeveveeeteieeieeiestc ettt sttt sbe e e e 27.3 22.7 25.7 23.6 25.9
Stable............... 45.7 44.4 43.0 54.1 454
Increasing 27.0 32.8 31.3 22.2 28.7
Uncertainty: revision in the next 12 months of plans for:
Investment
LOWET ottt 441 414 41.0 38.8 43.1
No change .... 50.9 54.8 56.6 59.3 52.4
HIGNET (. 4.9 3.8 2.4 1.9 45
Payroll employment
LOWET oottt 34.6 35.0 32.8 36.0 34.7
No change .... 62.3 62.1 65.3 63.4 62.4
HIGNET (. 31 2.9 1.9 0.6 3.0
Production
LOWET .ttt 383 38.8 37.0 37.1 383
No change ... 54.2 55.2 57.5 58.8 54.7
HIGNET (. 7.5 6.1 55 4.1 7.0
Change in firm’s prospects in the markets for its products/ services in
the next six months
WWOTSE oottt ettt 414 39.0 45.0 44.8 41.0
No change .... 44.9 47.9 46.1 48.9 459
BEET et 13.6 13.0 8.9 6.3 13.1
Change in firm’s prospects in the markets for its products/ services in
the next twelve months
WWOTSE oottt 39.0 37.1 414 41.2 38.6
No change .... 40.8 41.7 41.9 458 41.2
BEIET ettt s 20.2 213 16.7 12.9 20.2
Strategies for improving sales in the next six months ©®
Changes to the prices of products/services sold
Notatall ora little.........ccoooiviiiiie e 68.5 68.5 57.7 63.9 68.0
SOMEWNAL OF @ 10T .....cveiiiiiicc e 315 315 423 36.1 32.0
Qualitative improvements, new products, marketing
Not atall or a Httle ... 37.9 319 28.4 24.1 35.6
SOMEWhAt OF @ 10t .....ccvoiiiiiie e 62.1 68.1 71.6 75.9 64.4
Diversification of outlet markets
Notat all or a little ..o, 40.7 41.2 433 422 40.9
Somewhat Or @ 10t ........ocoiiiiiii e 59.3 58.8 56.7 57.8 59.1
Other factors
Notatall ora little .......ccccooeieiiiii e, 85.2 89.3 80.7 914 86.5
Somewhat or a lot 14.8 10.7 19.3 8.6 135
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Change in prices applied:
In Italy between end-June and today
REAUCLION ..ot 12.0 12.0 11.9 115 12.0
SEADIE o 71.6 66.9 64.9 66.8 69.9
INCIBASE ..ot 16.5 21.1 23.2 21.7 18.1
On foreign markets between end-June and today
(prices in euros)
Reduction 9.2 10.4 111 11.0 9.7
Stable ........... 72.6 67.8 64.9 65.9 70.7
INCIEASE ...vieieiieiete e 18.2 21.7 24.0 23.1 19.6
In Italy in the next six months
REAUCLION ..ottt 13.0 12.3 14.2 12.7 12.9
SEADIE o 59.4 60.1 56.0 58.3 59.4
INCIBASE ..ot 27.6 27.6 29.8 29.0 21.7
On foreign markets in the next six months (prices in euros)
Reduction 10.3 10.9 13.6 114 10.6
Stable ........ 60.4 60.6 58.0 60.4 60.3
Increase 29.3 285 285 28.1 29.0
TOTAL e 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) Multiple responses: no more than a couple of factors as very significant. — (6) Multiple
responses. — (7) Multiple responses: no more than two “yes” responses allowed.
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Table C2 - Non-construction industry — Results by branch of activity
(percentages) ) @

Branch of activity

- Other
Textiles | Chemicals | E"9MN€Er | pany. | ENrOY & o)
Ing facturing extractior]
Investment: 2011 expenditure lower than planned
INO bbb 82.9 75.0 775 69.9 60.0 75.1
Y BS ettt bbb 17.1 25.0 225 30.1 40.0 24.9
@ |nvestment: gap compared with planned expenditure
Financial factors ... 36.9 9.9 25.9 29.2 22.9 26.2
Performance of demand 315 6.2 20.7 16.1 29.0 195
Change in uncertainty ......c..occoceoiirinienenceecce e 14.8 31.8 30.8 321 6.4 27.8
Change in purchase PriCes ........ccverereieniineneneeeesenes 0.0 1.6 0.0 3.3 0.0 1.2
Organization or technical factors 154 39.6 214 16.5 375 224
REA AP ...viviiiricc s 1.4 8.4 11 1.8 43 2.3
Changes in taxation or iNCeNtIVES ..........ccoceevevererereiecenne. 0.0 25 0.1 0.9 0.0 0.6
Investment: 2011 expenditure equal to planned
No 25.6 41.3 38.2 44.2 53.7 39.3
Yes 74.4 58.7 61.8 55.8 46.3 60.7
Investment: 2011 expenditure higher than planned
INO o 91.5 83.7 84.2 85.8 86.3 85.7
Y BS oottt 8.5 16.3 15.8 14.2 13.7 14.3
@ |nvestment: gap compared with planned expenditure
Financial factors ..........ccoveviiiniinncne e 2.1 35 4.7 8.7 8.9 5.7
Performance of demand ..........ccccovevrvieniciniicee 14.1 20.5 21.3 9.7 13.1 16.9
Change in uUNCcertainty ........cocovevieiininiene e 0.0 0.0 2.7 0.8 0.0 15
Change in purchase prices 0.4 0.2 3.8 3.6 6.1 3.2
Organization or technical factors .........c.ccoceevevviviieieniennae, 65.2 75.7 65.8 72.8 71.8 69.0
REA AP ...t 18.2 0.0 0.4 2.0 0.0 2.3
Changes in taxation or iNnCentives ...........ccccovvevvvreneiieenn, 0.0 0.0 14 24 0.0 1.3
Investment: 2012 planned/2011 planned (forecast)
Decreasing 19.7 255 25.7 28.8 31.6 26.0
Stable .......... 70.1 48.0 55.9 55.0 48.1 56.4
INCIEASING ..ottt 10.2 26.6 18.4 16.3 20.2 17.6
Financing of 2012 investment (forecast)(s) @
Cash FIOW ...eeviiiiice e 66.0 66.6 64.6 60.9 59.2 63.7
Increase in borrowing.... 26.6 19.7 22.6 24.7 26.2 234
Capital increases........... 0.8 2.0 1.2 14 0.5 1.2
Public resources .... 1.4 1.7 2.0 24 55 2.3
Leasing........ccccuevenes 4.7 7.3 8.0 9.1 7.3 7.8
OEhBI e 0.4 2.6 1.6 15 1.2 15
External funding needs:
2011 H1 on 2010 H2
CONTACTION ...t 17.3 10.0 114 15.4 11.6 13.2
NO ChANGE .veiicicece e 53.3 56.9 59.5 53.7 61.8 56.9
INCIEASE ....oviviiciiicic e 29.4 33.2 29.2 31.0 26.5 29.9
2011 H2 on 2011 H1
Contraction 18.6 10.5 10.9 9.5 8.7 114
No change 55.0 59.3 59.3 58.4 63.2 58.7
INCTBASE ...vvivirieiieiei ettt 26.4 30.2 29.7 321 28.1 29.9
Bank loans:
2011 H1 on 2010 H2
Contraction
INO e 84.0 90.5 88.7 85.0 86.8 87.0
Y S ettt 16.0 9.5 11.3 15.0 13.2 13.0
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.ccccceeeee. 99.4 61.1 79.4 70.0 85.6 80.0
Fairly or very significant ..., 0.6 38.9 20.6 30.0 144 20.0
— Change in funds needed for stocks and working capital
Not at all or not very significant ............c.coccovennn. 51.1 40.9 57.3 51.8 84.0 54.7
Fairly or very significant ..........c.cccoveiniiniciennn 48.9 59.1 42.7 48.2 16.0 453

— Change in funds needed for debt restructuring
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Not at all or not very significant .............c.ccceveneene. 89.0 66.7 81.8 86.4 88.3 84.4
Fairly or very significant 11.0 33.3 18.2 13.6 11.7 15.6
— Change in self-financing capacity
Not at all or not very significant ............c.cccceeeeee. 70.7 57.8 54.9 50.5 55.7 56.9
Fairly or very significant ...........ccocooviniiincincnn. 29.3 422 451 495 44.3 431
— Change in use of other forms of borrowing
Not at all or not very significant 98.6 100.0 98.9 89.5 95.5 95.9
Fairly or very significant ..........c.cccoveiniiiiciennn 14 0.0 11 10.5 45 4.1
— Change in other factors
Not at all or not very significant ..............c.cccevenene. 81.0 95.6 88.6 95.4 79.9 89.5
Fairly or very significant 19.0 44 114 4.6 20.1 10.5
No change
INO e 451 42.1 36.1 41.7 34.7 39.4
Y S ettt 54.9 57.9 63.9 58.3 65.3 60.6
Increase
INO ettt s 70.9 67.4 75.2 73.3 78.4 73.5
YBS ettt 29.1 32.6 24.8 26.7 21.6 26.5
< Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ..............cccccevenene. 83.7 58.7 67.0 57.1 52.5 65.3
Fairly or very significant ..........c.ccoceoveniiiniinenn. 16.3 41.3 33.0 42.9 475 34.7
— Change in funds needed for stocks and working capital
Not at all or not very significant ............c.cccceeeeee. 20.3 344 28.8 54.1 49.8 36.2
Fairly or very significant ...........ccocooviniiincincnn. 79.7 65.6 71.2 45.9 50.2 63.8
— Change in funds needed for debt restructuring
Not at all or not very significant 745 89.8 80.9 74.4 81.7 78.9
Fairly or very significant ............cccocecviernciennnenn, 255 10.2 19.1 25.6 18.3 211
— Change in self-financing capacity
Not at all or not very significant ..............c.ccccvenene. 745 724 80.5 69.5 61.3 74.7
Fairly or very significant 255 27.6 19.5 305 38.7 25.3
— Change in use of other forms of borrowing
Not at all or not very significant ..............ccccccceeee. 92.6 99.4 90.5 91.4 | 100.0 924
Fairly or very significant ..., 7.4 0.6 9.5 8.6 0.0 7.6
— Change in other factors
Not at all or not very significant ............c.cccovennn. 80.0 94.8 91.7 80.5 78.5 86.5
Fairly or very significant ..........ccccccoevvieiiincinennn, 20.0 5.2 8.3 19.5 215 135
Bank loans:
2011 H2 on 2010 H1
Contraction
84.4 88.8 88.4 88.5 91.8 88.1
15.6 11.2 11.6 115 8.2 11.9
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant .............c.ccceveneene. 78.6 79.5 81.4 68.7 924 77.8
Fairly or very significant ..........c.cccceovveniiiiiincnn. 214 20.5 18.6 31.3 7.6 22.2
— Change in funds needed for stocks and working capital
Not at all or not very significant 57.0 26.5 56.2 54.3 78.2 53.9
Fairly or very significant ..., 43.0 735 43.8 457 21.8 46.1
— Change in funds needed for debt restructuring
Not at all or not very significant ............c.coccovenne. 90.7 85.2 86.1 87.3 81.4 87.1
Fairly or very significant 9.3 14.8 13.9 12.7 18.6 12.9
— Change in self-financing capacity
Not at all or not very significant ............c.cccceeeeee. 741 69.4 55.5 51.2 73.8 60.0
Fairly or very significant ..........c.cccceovveniiiiiincnn. 25.9 30.6 445 48.8 26.2 40.0
— Change in use of other forms of borrowing
Not at all or not very significant ..............cccccceeee. 98.5 99.6 98.2 95.4 92.8 975
Fairly or very significant ..........c.cccoveiniinicinnnn 15 0.4 18 4.6 7.2 2.5
— Change in other factors
Not at all or not very significant ..............cccccevenene. 86.2 94.0 92.0 97.0 67.6 914
Fairly or very significant ..........c.cccccevvenievincinnnnn, 13.8 6.0 8.0 3.0 324 8.6
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No change
42.0 38.2 36.3 374 34.8 375
58.0 61.8 63.7 62.6 65.2 62.5
73.6 73.0 75.2 74.1 735 74.4
26.4 27.0 24.8 25.9 26.5 25.6
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.c.ccovenne. 89.7 64.9 66.9 56.9 63.6 67.3
Fairly or very significant ..........c.cccooeiniiniciennn 10.3 35.1 331 43.1 36.4 32.7
— Change in funds needed for stocks and working capital
Not at all or not very significant ..............c.ccceveneene. 18.9 39.8 43.6 47.0 39.3 40.1
Fairly or very significant ..........c.ccoceoveniiincincnn. 81.1 60.2 56.4 53.0 60.7 59.9
— Change in funds needed for debt restructuring
Not at all or not very significant ..............ccccccceeee. 72.8 82.0 80.4 76.9 83.3 785
Fairly or very significant ..o, 27.2 18.0 19.6 231 16.7 215
— Change in self-financing capacity
Not at all or not very significant 65.4 79.5 745 62.9 70.2 70.1
Fairly or very significant ..........c.ccccoovvenevinicincnnn, 34.6 20.5 255 37.1 29.8 29.9
— Change in use of other forms of borrowing
Not at all or not very significant ............c.ccoceeeeee. 94.7 98.6 87.8 89.5 95.7 90.8
Fairly or very significant ..........c.ccoceoveniiincincnn. 5.3 14 12.2 10.5 4.3 9.2
— Change in other factors
Not at all or not very significant ..............ccccccceeee. 90.5 90.6 83.3 71.7 62.5 81.9
Fairly or very significant ..........c.ccoceoveniiiniincnn. 9.5 94 16.7 22.3 375 18.1
Credit conditions:
2011 H1 on 2010 H2
Overall
WWOPSE oottt 34.7 35.6 29.2 42.0 32.0 343
Stable .... 59.8 59.4 65.6 53.3 64.4 60.7
BEET ot 55 5.0 5.2 47 3.6 5.0
In relation to the following specific aspects: ®
— Level of interest rates applied
Worse ....... 48.6 50.1 43.3 54.2 37.9 47.4
Stable .... 49.5 455 54.0 43.9 57.7 50.0
BEHET ettt 1.9 4.4 2.8 2.0 45 2.7
— Level of accessory costs
WWOPSE oottt 36.3 39.7 338 48.7 25.3 38.3
Stable .... 61.0 57.3 63.8 50.5 714 59.6
BT .ot 2.7 3.1 23 0.8 3.2 21
— Amount of collateral required
WWOTSE oottt 133 15.6 16.7 19.9 218 17.3
SEADIE o 85.2 82.0 81.5 77.9 76.3 80.8
BN .t 1.6 2.4 1.8 2.2 1.9 1.9
— Possibility of obtaining new loans
WWOPSE oottt 219 18.3 20.4 311 17.8 23.2
Stable .... 75.1 76.7 74.4 66.0 79.8 72.7
BEET ot 3.0 5.0 5.2 29 23 4.1
— Time taken to disburse new loans
WWOTSE oottt 14.9 22.3 19.2 25.0 22.0 20.6
Stable .... 82.3 75.9 78.5 74.0 73.9 77.3
BEON .t 2.8 1.8 2.3 1.0 4.1 21
— Complexity of corporate information required for new loans
WWOPSE oottt 23.7 19.3 233 313 27.3 255
Stable .... 75.6 80.4 75.5 68.1 70.8 73.6
BEET ot 0.7 0.2 1.2 0.6 1.9 0.9
— Frequency of early recall of loans, including partial recall
WWOTSE oottt 14.4 9.4 9.4 15.2 9.5 11.8
Stable .... 82.9 88.6 86.3 82.6 87.4 85.1
BEHET ettt 2.6 2.0 43 2.1 3.2 3.2

Credit conditions:
2011 H2 on 2011 H1
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Overall
WWOPSE oottt 42.9 40.6 36.8 425 314 39.3
Stable .... 51.0 53.0 57.0 49.8 63.9 54.2
BELLEI .evieeicc e 6.0 6.5 6.2 7.6 4.8 6.5
In relation to the following specific aspects: ®
— Level of interest rates applied
LT ] T 60.2 53.4 53.3 58.8 38.8 55.0
SEADIE e s 379 39.7 43.7 37.7 55.5 415
BELLEI .viviiveiieiciiees e 1.9 7.0 3.0 35 5.7 35
— Level of accessory costs
WWOPSE oottt 46.6 44.6 38.7 46.2 26.3 41.8
SEADIE i 51.2 51.4 59.0 51.9 69.9 55.8
BELLET . 2.2 4.0 2.2 1.9 3.8 2.4
— Amount of collateral required
LT ] - T 19.3 18.0 19.9 19.6 22.4 19.7
Stable .... 79.1 79.3 77.8 779 75.7 78.0
BELLET .viviiveieeiceeec e 1.6 2.7 2.3 25 1.9 2.2
— Possibility of obtaining new loans
WWOISE oottt 28.9 24.4 25.0 314 19.0 26.9
Stable .... 68.7 69.6 68.0 64.3 78.4 67.8
BELLET . 2.4 6.0 7.1 4.2 2.6 5.2
— Time taken to disburse new loans
WVOTSE oottt ettt et 21.6 23.1 23.3 25.3 23.9 23.6
SEADIE e s 75.9 74.4 74.0 729 72.9 73.9
BELLEI .vivieeeece et e 2.5 2.5 2.8 1.8 3.2 25
— Complexity of corporate information required for new loans
WWOISE oeiieiieteiete ettt ettt 26.6 22.5 24.5 31.3 28.2 26.8
Stable .... 72.2 76.9 74.4 67.6 69.8 72.1
BELLET . 1.3 0.6 11 11 1.9 11
— Frequency of early recall of loans, including partial recall
WWOTSE oottt ettt et 15.8 9.4 12.4 16.0 111 135
Stable .... 80.0 88.3 83.1 82.0 85.6 82.9
271 ) S 4.2 2.2 45 2.1 3.2 35
Workforce: forecast 2011/2010 ©
Lower 34.7 24.7 23.3 33.8 45.6 29.0
Virtually the same 47.2 54.7 51.7 52.3 44.2 51.1
Higher 18.1 20.6 24.9 13.8 10.2 19.9
Percentage change in payroll employment @
January-September 2011 -0.9 0.0 0.4 -04 0.3 0.0
October-December 201 .........covvviiinieiinienseesiee e -0.2 0.1 -0.1 -0.3 0.3 -0.1
Use of social buffers
Requests for ordinary Wage Supp. in 2011
62.8 85.5 79.7 78.8 90.3 78.2
37.2 145 20.3 21.2 9.7 21.8
213 17.0 20.0 8.3 0.0 16.5
78.7 83.0 80.0 91.7 | 100.0 83.5
26.3 32.7 35.0 31.0 50.1 31.9
73.7 67.3 65.0 69.0 49.9 68.1
84.3 97.0 87.2 87.4 98.1 88.3
15.7 3.0 12.8 12.6 1.9 11.7
3.3 5.9 6.3 4.7 0.0 5.2
96.7 94.1 93.7 95.3 | 100.0 94.8
N et 41.2 24.5 42.7 34.6 0.0 39.2
Y S ettt ettt 58.8 75.5 57.3 65.4 | 100.0 60.8
Requests for Wage Supp. under a waiver in 2011
N ettt 90.9 95.9 94.1 96.0 99.5 94.6
Y S ittt 9.1 4.1 59 4.0 0.5 5.4
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@ Use of Wage Supp. under a waiver Jan.-Sept. 2011 ©
16.6 4.3 85 18.2 0.0 12.0
83.4 95.7 91.5 81.8 0.0 88.0
27.2 65.7 20.1 12.8 0.0 23.8
72.8 34.3 79.9 87.2 0.0 76.2
91.0 92.6 93.3 94.4 94.3 93.3
9.0 7.4 6.7 5.6 5.7 6.7
8.2 22.5 22.8 19.0 0.0 18.3
91.8 77.5 77.2 81.0 | 100.0 81.7
74.9 58.9 32.8 57.3 81.3 50.5
25.1 411 67.2 42.7 18.7 495
72.9 45.2 53.4 68.4 46.9 57.4
27.1 54.8 46.6 31.6 53.1 42.6
< Amount of wage increases @
LSS than 1%0.......ceecieriieeieieeesee e 46.3 51.3 51.2 43.8 57.7 50.1
Between 1% and 2%.........cccoovveeneeriniencnn 324 324 325 425 25.9 33.7
Between 2.1% and 3% 15.1 13.3 13.1 10.5 10.2 12.6
MOTE than 3%0 .....cveeiiiieieeee e 6.1 31 3.3 3.2 6.2 3.7
Firm wants to derogate from national wage agreement in 2012
NO ettt et 82.7 82.8 81.7 78.8 93.2 81.7
Y B ittt ettt ettt ne et e e 17.3 17.2 18.3 21.2 6.8 18.3
In relation to: )
@ Job descriptions and grades
76.3 60.7 74.4 56.1 49.0 67.0
Yes ... 23.7 39.3 25.6 43.9 51.0 33.0
@ Working hours, shifts and organization of jobs
NO s 57.2 18.8 25.2 32.7 64.5 31.9
Y B ettt bbbttt 42.8 81.2 74.8 67.3 355 68.1
@ Consequences of termination of employment
N TS 59.2 44.6 61.8 58.9 90.6 59.8
Y B ettt nens 40.8 55.4 38.2 411 9.4 40.2
@ Use of the various kinds of employment contract
NO oottt en 57.1 74.7 64.0 55.9 55.9 61.0
Y B ittt 42.9 25.3 36.0 441 44.1 39.0
Firm does not want to derogate from national wage agreement in
2012
17.3 17.2 18.3 21.2 6.8 18.3
82.7 82.8 81.7 78.8 93.2 81.7
For the following reasons: "
@ Present contractual arrangements considered satisfactory
No 27.2 25.6 28.0 23.8 15.0 25.7
Yes 72.8 74.4 72.0 76.2 85.0 74.3
& Present contractual arrangements NOT considered
satisfactory but legal framework uncertain
NO s 83.2 80.7 81.0 86.1 91.2 83.4
Y B ettt bbbttt 16.8 19.3 19.0 13.9 8.8 16.6
@ Present contractual arrangements NOT considered
satisfactory but costs of union negotiations feared
N TS 89.3 85.0 85.2 86.2 94.0 86.7
Y BS oottt ettt 10.7 15.0 14.8 13.8 6.0 13.3
& QOther
NO oottt en 89.2 96.7 90.6 94.1 95.2 92.1
Y B ittt 10.8 3.3 9.4 5.9 4.8 7.9
Result for 2011
0SS etttk ettt 23.0 15.3 18.2 229 11.6 19.5
Breakeven ... 19.5 115 17.1 24.0 19.8 19.0
) 1 TSP 57.5 73.2 64.7 53.1 68.7 61.5
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Sales revenue Q1-Q3 -- change in 2011 on 2010
Decreasing 28.2 13.6 26.2 31.9 19.7 26.5
Stable............... 234 18.2 233 24.6 414 24.1
INCIBASING ...uvevieeieee sttt 48.5 68.2 50.5 43.5 38.9 49.4
Orders - domestic and foreign markets: current trend compared with
June
DECIBASING «..vvveveveieienierestesteste et te ettt st see e neene e 27.3 245 29.8 32.6 21.8 29.3
SHADIE. oo 35.8 35.9 35.1 35.7 54.0 36.4
INCIEASING ..vevveviert ettt 36.9 39.6 35.1 31.7 24.1 34.3
Orders - domestic and foreign markets: forecast 6 months ahead
Decreasing 27.2 235 26.4 20.6 16.8 24.1
Stable........... 38.6 50.4 39.5 46.9 59.6 43.6
INCIBASING ...ttt 34.2 26.1 34.1 32.5 23.6 32.3
Does the firm export?
INO b 11.3 7.2 205 24.1 83.3 22.2
Y BS ettt bbb 88.7 92.8 79.5 75.9 16.7 77.8
< Export sales Q1-Q3 -- change in 2011 on 2010
DECIBASING ..vvviveieieeieecii ettt 23.8 15.6 19.6 27.2 24.4 21.9
SEADIE ..o 24.7 20.0 25.0 28.3 26.9 253
INCIEASING ...vveviieete et 51.5 64.4 55.4 44.5 48.7 52.8
@ QOrders - exports: current trend compared with June
DECIBASING ..veveeeeenieieiie ettt 24.2 20.8 25.8 24.5 65.2 25.1
Stable............. 39.8 35.7 36.0 41.2 23.7 37.8
Increasing 36.0 434 38.2 34.3 111 37.1
@ Orders - exports: forecast 6 months ahead
DECIBASING ..vovvveieienieeiti ettt 22.8 15.4 19.6 14.6 52.5 185
Stable 451 54.1 45.5 50.4 329 47.6
INCIEASING ...ttt 32.1 30.4 34.9 35.0 145 33.8
Production - seasonally adjusted trend in Q4 compared with Q3 (only
for industrial firms)
DECIEASING -.veveveieieieeieeieetc ettt sttt 31.1 241 271.2 234 18.8 25.9
SHADIE. oo 46.5 50.4 42.3 45.8 57.2 454
INCIEASING ...ttt 22.4 255 30.5 30.8 24.0 28.7
Uncertainty: revision in the next 12 months of plans for:
Investment
LOWET ottt 36.3 38.6 48.0 40.1 43.4 43.1
No change .... 61.0 57.6 47.5 54.0 53.7 52.4
HIGNET (. 2.6 3.8 45 5.9 3.0 4.5
Payroll employment
LOWET oottt 38.5 32.0 35.9 335 24.6 34.7
NO ChANGE ...t 59.6 66.1 59.4 65.0 74.7 62.4
HIGNET (.o 1.9 1.9 4.7 15 0.7 3.0
Production
LOWET .ttt 40.6 36.9 417 33.6 31.9 38.3
NO ChANGE ...t 55.0 58.0 49.9 58.9 65.5 54.7
HIGNET (. 4.4 5.1 8.4 7.5 25 7.0
Change in firm’s prospects in the markets for its products/ services
in the next six months
WWOTSE oottt 49.6 424 41.3 37.6 30.9 41.0
No change .... 38.8 44.0 434 50.4 64.6 45.9
Better ........... 11.6 13.6 15.3 12.0 45 131
Change in firm’s prospects in the markets for its products/ services
in the next twelve months
WWOTSE oottt 50.2 41.3 373 355 327 38.6
NO ChANGE ... s 30.8 36.0 39.6 46.3 61.3 41.2
BEIET vt 19.0 22.7 23.1 18.3 5.9 20.2
Strategies for improving sales in the next six months ©®
Changes to the prices of products/services sold
Not at all or a HEtle........ccoeviriiiiieccieiee e 65.5 60.5 72.1 63.1 82.0 68.0
SomMewhat 0r @ 10t ........ooeieieiriceeee e 345 39.5 27.9 36.9 18.0 32.0
Qualitative improvements, new products, marketing
Not atall or a Httle ........cccoovvviicciiicc e 33.0 33.6 32.0 375 74.4 35.6
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Textiles | Chemicals Engineer- r('r?etl:zr Energy & Total
ing facturing extractior
SOMEWhat OF @ 0L ....veiviiiiiicicce s 67.0 66.4 68.0 62.5 25.6 64.4
Diversification of outlet markets
Not atall or alittle ........cooeeveviiiieicecceec e 45.3 38.8 35.4 43.0 76.4 40.9
Somewhat Or @ 10t .....ceeovveeiiiiiecce e 54.7 61.2 64.6 57.0 23.6 59.1
Other factors
Not atall or a little .....c.ccovvveeiiiiieiceceeeeec e 91.3 81.6 85.0 87.9 83.2 86.5
SomMEeWhat OF @ 10t ....ccvvviiiiiicceccee e 8.7 18.4 15.0 12.1 16.8 135
Change in prices applied:
In Italy between end-June and today
REAUCLION oot 9.3 12.2 13.2 12.2 6.7 12.0
Stable ........... 69.8 59.5 74.1 66.1 76.3 69.9

Increase 20.8 28.4 12.7 21.7 17.0 18.1
On foreign markets between end-June and today

(prices in euros)

REAUCLION ..o 9.3 8.8 114 7.4 10.4 9.7
SEADIE o 68.1 65.0 74.2 68.6 79.4 70.7
INCIBASE ....veiiciiieere s 22.6 26.2 14.4 240 10.3 19.6

In Italy in the next six months

REAUCLION ..ottt 12.7 10.0 14.7 12.2 6.9 12.9
Stable ........... 51.8 50.7 65.2 56.2 66.6 59.4
Increase 35.6 39.4 20.1 31.6 26.5 27.7
On foreign markets in the next six months (prices in euros)
Reduction 125 8.2 11.7 9.0 11.0 10.6
Stable ........... 50.5 52.4 68.1 57.0 60.9 60.3
INCTBASE ..vvivieiiieieteie ettt 37.0 39.5 20.2 34.0 28.2 29.0
TOTAL e e 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) Multiple responses: no more than a couple of factors as very significant. — (6) Multiple
responses. — (7) Multiple responses: no more than two “yes” responses allowed.
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Table C3 - Non-construction industry — Results by geographical area
(percentages) ) @

Geographical area

North Centre |Southand| Total
Islands
Investment: 2011 expenditure lower than planned
INO ot 76.3 73.0 71.4 75.1
Y BS ottt bbb 23.7 27.0 28.6 24.9
& |nvestment: gap compared with planned expenditure
Financial factors .........ccccoovieiiiinecece e 26.4 18.2 33.8 26.2
Performance of demand ............c.c..... 15.8 29.1 22.8 19.5
Change in uncertainty .........c.cccocveevrvennn. 29.9 22.6 258 27.8
Change in purchase prices ..........c.ccoevevenene 1.6 0.1 1.0 1.2
Organization or technical factors 24.0 26.1 13.1 224
Red tape ...ocveeeieecce e 1.6 4.0 3.2 2.3
Changes in taxation or incentives 0.8 0.0 0.3 0.6
Investment: 2011 expenditure equal to planned
INO bbb 39.3 38.3 40.3 39.3
Y BS ottt bbbttt 60.7 61.7 59.7 60.7
Investment: 2011 expenditure higher than planned
NO e 84.4 88.7 88.3 85.7
Y S ottt e 15.6 11.3 11.7 14.3
@ |nvestment: gap compared with planned expenditure
Financial factors ... 3.8 104 12.0 5.7
Performance of demand ..........c........... 18.3 135 12.6 16.9
Change in uncertainty ..........ccccoeevvrerennn 1.7 1.3 11 15
Change in purchase prices ..........ccccovennn. 2.4 4.8 6.1 3.2
Organization or technical factors 69.7 69.7 63.5 69.0
Red tape ...oocvvveveieicecee e 2.9 0.0 1.4 2.3
Changes in taxation or incentives 1.2 0.3 3.3 13
Investment: 2012 planned/2011 planned (forecast)
DECIBASING. ... ettt sttt sttt b e 25.2 24.8 314 26.0
Stable 57.2 58.0 50.9 56.4
INCIRASING ...ttt 17.6 17.2 17.7 17.6
Financing of 2012 investment (forecast)(3) @
Cash FIOW ..o 66.0 63.0 49.6 63.7
INCrease iN DOrTOWING ........ccviiiereieeese e 23.0 22.8 27.0 234
Capital INCIEASES. .. ..vevieeeeieeie ettt 11 1.3 1.7 1.2
Public resources .... 1.6 1.0 8.3 2.3
LBASING .evvevreveetiiteete ettt ne e 6.7 9.8 11.9 7.8
OENBI s 1.4 2.0 15 15
External funding needs:
2011 H1 on 2010 H2
Contraction 141 10.3 12.2 13.2
No change 571 57.6 55.1 56.9
INCIBASE ...ttt 28.7 32.0 32.7 29.9
2011 H2 on 2011 H1
CONFACLION ... s 125 7.7 10.9 114
No change 58.9 59.7 56.6 58.7
INCIBASE ...t 28.6 32.6 32.4 29.9
Bank loans:
2011 H1 on 2010 H2
Contraction
INO b 86.3 89.8 86.9 87.0
Y S it 13.7 10.2 13.1 13.0
< Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant .............cccceevrnenne 78.9 85.8 79.7 80.0
Fairly or very significant ..........c.ccoceovveniiiicincne. 211 14.2 20.3 20.0
— Change in funds needed for stocks and working capital
Not at all or not very significant ...........cccoceeeeeee 50.5 62.2 65.6 54.7
Fairly or very significant ..., 495 37.8 344 45.3
— Change in funds needed for debt restructuring
Not at all or not very significant ............c.cccoeenne 83.6 98.7 75.4 84.4
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North Centre | South and Total
Islands
Fairly or very significant ..........c.cccoveiniiniciennn 16.4 13 24.6 15.6
— Change in self-financing capacity
Not at all or not very significant .............cccceevrnennne 49.4 73.4 71.9 56.9
Fairly or very significant ..........c.ccccoovienevivcinnnnn, 50.6 26.6 28.1 43.1
— Change in use of other forms of borrowing
Not at all or not very significant ...........cccoceeeneee 95.4 98.4 95.7 95.9
Fairly or very significant 4.6 1.6 4.3 4.1
— Change in other factors
Not at all or not very significant ............c.cccovenne 914 77.1 89.2 89.5
Fairly or very significant ..........c.ccovevniiniciennnn 8.6 229 10.8 10.5
No change
INO e 39.2 39.0 40.8 39.4
Y S it 60.8 61.0 59.2 60.6
Increase
INO e 74.4 71.2 72.3 735
Y S ittt 25.6 28.8 27.7 26.5
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.ccccovenne. 62.3 68.4 72.1 65.3
Fairly or very significant ..........c.cccoveiniiniciennn 37.7 31.6 27.9 34.7
— Change in funds needed for stocks and working capital
Not at all or not very significant 345 36.1 427 36.2
Fairly or very significant 65.5 63.9 57.3 63.8
— Change in funds needed for debt restructuring
Not at all or not very significant ...........cccoceevnenee 78.9 82.3 75.2 78.9
Fairly or very significant ..........c.ccocooninieiiienenn. 211 17.7 24.8 211
— Change in self-financing capacity
Not at all or not very significant ...........cccocoeevrenee 73.7 78.7 73.7 74.7
Fairly or very significant ..........c.ccocovviniiiinnienne. 26.3 21.3 26.3 25.3
— Change in use of other forms of borrowing
Not at all or not very significant .............cccceevrnenne 89.5 99.4 95.0 924
Fairly or very significant ..........c.ccoceovvennencienenn, 10.5 0.6 5.0 7.6
— Change in other factors
Not at all or not very significant ...........cccoceeeeenee 87.2 83.8 86.9 86.5
Fairly or very significant ..........c.ccocoorniiiiiienenn. 12.8 16.2 13.1 13.5
Bank loans:
2011 H2 on 2010 H1
Contraction
INO ot 87.0 91.1 89.4 88.1
Y S ettt 13.0 8.9 10.6 11.9
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ...........ccccceeeneee 77.9 81.3 741 77.8
Fairly or very significant ..., 221 18.7 259 22.2
— Change in funds needed for stocks and working capital
Not at all or not very significant ............c.ccccovenne 53.0 53.3 59.2 53.9
Fairly or very significant ..........c.cccooeiniiniciennn 47.0 46.7 40.8 46.1
— Change in funds needed for debt restructuring
Not at all or not very significant .............cccceevrnenne 89.0 92.8 74.2 87.1
Fairly or very significant ..........c.ccoceovoeniiincincnn. 11.0 7.2 25.8 12.9
— Change in self-financing capacity
Not at all or not very significant .... 54.3 82.6 67.5 60.0
Fairly or very significant ..., 457 174 325 40.0
— Change in use of other forms of borrowing
Not at all or not very significant 98.8 97.7 915 97.5
Fairly or very significant ..........c.cccccevvenievincinnnnn, 1.2 2.3 8.5 2.5
— Change in other factors
Not at all or not very significant ...........cccceeenenee 925 85.1 90.5 914
Fairly or very significant ..........c.ccoceovoeniiincincnn. 7.5 14.9 9.5 8.6
No change
INO et 37.6 35.7 39.1 375
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Islands
YBS ettt 62.4 64.3 60.9 62.5
Increase
INO ot 75.4 73.2 715 74.4
Y S it 24.6 26.8 28.5 25.6
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ...........ccccceevneee 63.6 80.2 66.9 67.3
Fairly or very significant ..........c.ccoceoveniiiniinenn. 36.4 19.8 331 32.7
— Change in funds needed for stocks and working capital
Not at all or not very significant 39.3 35.8 47.3 40.1
Fairly or very significant ..........c.coccovviiniiniciennn 60.7 64.2 52.7 59.9
— Change in funds needed for debt restructuring
Not at all or not very significant .............cccceevrnennne 76.3 87.6 77.4 785
Fairly or very significant 23.7 124 22.6 215
— Change in self-financing capacity
Not at all or not very significant ..........cccceeenene. 67.3 75.9 744 70.1
Fairly or very significant ..., 32.7 241 25.6 29.9
— Change in use of other forms of borrowing
Not at all or not very significant ............c.ccccovenne. 87.7 96.9 95.4 90.8
Fairly or very significant ..........c.cccoveiniiniciennn 12.3 3.1 4.6 9.2
— Change in other factors
Not at all or not very significant .............cccceevrnenne 81.4 75.6 88.6 81.9
Fairly or very significant ..........c.ccccoovvenieiincinnnnn, 18.6 24.4 114 18.1
Credit conditions:
2011 H1 on 2010 H2
Overall
WWOTSE oottt ettt 317 39.7 39.3 34.3
Stable .... 62.7 56.3 57.1 60.7
BEET vt 5.6 4.0 3.6 5.0
In relation to the following specific aspects: ®
— Level of interest rates applied
WOISE it 48.1 43.3 485 47.4
Stable .... 49.4 53.1 49.0 50.0
BEET vt 25 3.6 24 2.7
— Level of accessory costs
WWOTSE oottt ettt 38.3 34.8 42.1 38.3
SEADIE o 59.4 63.3 56.4 59.6
BT .t 2.3 1.9 15 2.1
— Amount of collateral required
WOISE i 15.6 14.9 26.4 17.3
Stable .... 82.3 83.6 72.2 80.8
BT .ot 2.2 15 14 1.9
— Possibility of obtaining new loans
WWOTSE oottt ettt 22.4 235 26.5 23.2
Stable .... 73.8 71.9 69.0 72.7
BEHET ettt 3.8 4.6 4.5 4.1
— Time taken to disburse new loans
WOISE i 19.4 20.5 25.4 20.6
SEADIE o 78.9 77.2 71.4 77.3
BT .o 1.7 2.2 3.2 21
— Complexity of corporate information required for new loans
WWOTSE oottt ettt 25.0 25.8 27.2 255
SEADIE oo 74.0 73.5 717 73.6
BEHET ettt 1.0 0.7 11 0.9
— Frequency of early recall of loans, including partial recall
Worse ....... 11.1 9.3 16.8 11.8
Stable .... 85.5 88.6 79.8 85.1
BEET vt 3.4 2.0 34 3.2
Credit conditions:
2011 H2 on 2011 H1
Overall
WWOTSE oottt ettt 38.6 43.0 38.6 39.3
SEADIE o 54.2 52.4 55.9 54.2
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BELLET .viviiveiiieciee e 7.3 4.6 55 6.5
In relation to the following specific aspects: ®
— Level of interest rates applied
WWOTSE ooieiiiieteietes ettt sttt s s 57.5 50.9 49.1 55.0
SEADIE i 38.9 46.5 47.3 415
BT <. 3.7 2.6 3.7 35
— Level of accessory costs
WVOTSE oottt ettt 43.6 36.9 39.3 41.8
Stable .... 54.2 60.2 58.2 55.8
7)1 ) S 2.2 2.9 25 2.4
— Amount of collateral required
WVOTSE ooiiiieteictee ettt ene s 18.5 17.4 26.9 19.7
Stable .... 79.1 80.5 71.2 78.0
Better .... 2.4 2.1 1.9 2.2
— Possibility of obtaining new loans
WVOTSE oottt ettt 27.0 25.9 27.9 26.9
SEADIE o 67.4 70.6 66.5 67.8
BELLEI .vivieeeece et e 5.6 35 5.6 52
— Time taken to disburse new loans
WWOTSE ooieiiieteictei ettt sttt ene s 23.0 22.8 26.7 23.6
SEADIE i 74.5 75.4 70.0 73.9
BT <. 2.4 1.8 3.3 2.5
— Complexity of corporate information required for new loans
Worse ....... 27.1 25.3 26.9 26.8
Stable .... 71.6 74.0 72.1 72.1
271 ) SRS 1.3 0.7 1.1 11
— Frequency of early recall of loans, including partial recall
WWOTSE ooieiiiieteietes ettt sttt s s 13.7 10.2 16.4 135
Stable .... 82.7 86.7 80.0 82.9
BT e 3.6 3.1 3.5 35
Workforce: forecast 2011/2010 ©
LLOWET « ettt e 26.8 36.0 33.1 29.0
Virtually the same 52.0 45.8 52.9 51.1
HIGNEE e 21.3 18.2 14.0 19.9
Percentage change in payroll employment @
January-September 2011 0.1 0.3 -0.9 0.0
October-December 201 .......cocoiieiiiiirere e 0.0 -0.3 -0.7 -0.1
Use of social buffers
Requests for ordinary Wage Supp. in 2011
79.2 75.0 77.1 78.2
20.8 25.0 229 21.8
18.2 16.6 9.5 16.5
81.8 83.4 90.5 83.5
30.2 34.6 35.8 31.9
69.8 65.4 64.2 68.1
88.6 86.5 89.2 88.3
11.4 13.5 10.8 11.7
4.3 3.6 11.6 5.2
95.7 96.4 88.4 94.8
42.9 35.1 275 39.2
57.1 64.9 72.5 60.8
94.9 92.9 95.3 94.6
51 7.1 4.7 5.4
9.9 13.2 20.4 12.0
90.1 86.8 79.6 88.0

< Use of Wage Supp. under a waiver Oct.-Dec. 2011 ©
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30.0 13.0 10.9 23.8
70.0 87.0 89.1 76.2
92.8 92.6 96.2 93.3
7.2 7.4 3.8 6.7
17.8 175 23.9 18.3
82.2 82.5 76.1 81.7
53.7 445 38.8 50.5
46.3 55.5 61.2 495
52.9 56.4 84.0 57.4
47.1 43.6 16.0 42.6
< Amount of wage increases @
LeSS than 1%0.......ccvviveueiiiiiiceie s 51.6 47.0 35.1 50.1
Between 1% and 2%..........cccceeevrvrinenne 335 318 424 337
Between 2.1% and 3% 12,5 13.8 11.0 12.6
MOTe than 390 ....cc.eoeeieeiee e 25 7.5 116 3.7
Firm wants to derogate from national wage agreement in 2012
NO et bbb 82.0 80.6 81.4 81.7
Y BS ottt bbbttt 18.0 19.4 18.6 18.3
In relation to: )
< Job descriptions and grades
68.2 63.6 65.6 67.0
Yes ... 318 36.4 34.4 33.0
@ Working hours, shifts and organization of jobs
NO o 29.7 36.1 36.9 319
Y BS ottt 70.3 63.9 63.1 68.1
@ Consequences of termination of employment
NO o 57.8 68.4 58.1 59.8
YBS ottt 42.2 31.6 41.9 40.2
@ Use of the various kinds of employment contract
NO o 56.9 68.0 69.9 61.0
Y BS ottt 43.1 32.0 30.1 39.0
Firm does not want to derogate from national wage agreement in 2012
INO bbb 18.0 19.4 18.6 18.3
Y BS ottt bbb 82.0 80.6 81.4 81.7
For the following reasons: @
@ Present contractual arrangements considered satisfactory
No 26.1 255 24.1 25.7
Yes 73.9 74.5 75.9 74.3
@ Present contractual arrangements NOT considered satisfactory but legal
framework uncertain
NO o 81.7 89.7 83.8 83.4
Y BS ottt 18.3 10.3 16.2 16.6
@ Present contractual arrangements NOT considered satisfactory but costs
of union negotiations feared
NO o 85.7 87.9 89.1 86.7
YBS ottt 14.3 12.1 10.9 13.3
@ Other
No 93.5 83.7 95.3 92.1
Yes 6.5 16.3 4.7 7.9
Result for 2011
LSS 1.ttt 18.7 19.6 23.2 195
Breakeven ... 17.8 20.0 23.2 19.0
PrOTIT o 63.5 60.4 53.6 61.5
Sales revenue Q1-Q3 -- change in 2011 on 2010
DECIBASING «.vvvrveieiteieieeeie e e st st st et tesbe st sbesee e eseesessesreneens 23.3 29.8 37.9 26.5
Stable............... 23.1 25.7 26.7 24.1
Increasing 53.6 445 355 49.4
Orders - domestic and foreign markets: current trend compared with June
DECIBASING ...ttt 27.9 31.0 34.1 29.3
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SHADIE. .. 35.1 37.8 40.3 36.4
INCIEASING ..vevvevieieeie sttt 37.0 31.2 255 34.3
Orders - domestic and foreign markets: forecast 6 months ahead
DECIBASING «vvvvrveitiiteieiereett e ste st et sa e sbe st sbe et esae e sbesresbens 24.4 19.8 26.7 24.1
SEADIE. .. 44.9 40.0 41.6 43.6
INCIRASING ...uveveeieee sttt 30.7 40.2 31.7 32.3
Does the firm export?
No 15.1 25.4 51.4 22.2
Yes 84.9 74.6 48.6 77.8
< Export sales Q1-Q3 -- change in 2011 on 2010
DECIBASING ..vvvveieeenieieice sttt 21.3 21.9 26.9 21.9
SEADIE .o 24.5 26.6 30.0 25.3
INCIEASING ..vvevvevieiecteieie ettt 54.2 51.5 43.1 52.8
@ QOrders - exports: current trend compared with June
Decreasing 24.6 26.9 25.9 25.1
Stable 38.1 34.6 41.1 37.8
Increasing 374 38.5 33.0 37.1
@ Orders - exports: forecast 6 months ahead
DECIBASING ..vveveieeenieieitieie sttt 18.8 16.9 195 185
Stable............. 49.9 39.8 428 47.6
Increasing 31.3 43.4 37.6 33.8
Production - seasonally adjusted trend in Q4 compared with Q3 (only for
industrial firms)
DECIBASING -..veeveveteitesieieieeie ettt st et te et st sbe e e eseesesnesae e 24.8 27.3 29.5 25.9
SEADIE. .o 46.3 43.0 44.0 454
INCIEASING ...ttt 28.9 29.7 26.5 28.7
Uncertainty: revision in the next 12 months of plans for:
Investment
LOWET oottt 42.7 40.9 47.8 43.1
No change .... 52.3 56.5 48.2 52.4
HIGNET (.o 5.0 2.6 4.0 4.5
Payroll employment
LOWET .ottt 33.2 35.2 40.9 34.7
No change .... 63.5 62.6 57.3 62.4
HIGNET (.o 34 2.3 1.8 3.0
Production
LOWET ot 37.5 38.1 425 38.3
NO ChANGE ..o e 55.1 56.6 51.0 54.7
HIGNET (.o 7.5 5.4 6.5 7.0
Change in firm’s prospects in the markets for its products/ services in the next
six months
WWOTSE oottt ettt 425 34.5 40.8 41.0
No change .... 45.1 50.9 44.0 459
BEHET ettt 12.4 145 15.1 13.1
Change in firm’s prospects in the markets for its products/ services in the next
twelve months
WWOTSE oottt 39.5 345 38.4 38.6
No change .... 40.2 45.5 41.4 41.2
BEET vttt 20.3 19.9 20.2 20.2
Strategies for improving sales in the next six months ©
Changes to the prices of products/services sold
Notatall ora little........ccccooeveiiiii e, 65.0 75.6 72.9 68.0
SomMewhat Or @ 10t ........oceeiieiiiie e 35.0 24.4 27.1 32.0
Qualitative improvements, new products, marketing
Not atall or a Httle ..o 325 37.1 48.6 35.6
SOMEWNAL OF @ 10T .....ceeiiiccc 67.5 62.9 51.4 64.4
Diversification of outlet markets
Notatall or a little ..o 375 46.9 49.8 40.9
Somewhat Or @ 10t ........ocoiiiiiii e 62.5 53.1 50.2 59.1
Other factors
Notatall ora little .......ccccooeieiiiei 83.5 92.8 90.3 86.5
SomMewhat 0r @ 10t ........ooeieieiriceeee e 16.5 7.2 9.7 13.5

Change in prices applied:
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In Italy between end-June and today
REAUCTION . 11.6 12.1 134 12.0
Stable 69.1 72.3 71.0 69.9
Increase 19.2 15.6 15.6 18.1
On foreign markets between end-June and today
(prices in euros)
Reduction 9.6 8.4 12.2 9.7
Stable ........... 69.9 75.7 68.1 70.7
INCIBASE ...viiieiiciiete et 20.4 15.9 19.7 19.6
In Italy in the next six months
REAUCTION ..t 13.2 11.8 12.4 12.9
Stable 58.1 60.9 63.7 59.4
Increase 28.6 27.3 23.9 27.7
On foreign markets in the next six months (prices in euros)
Reduction 10.4 9.7 13.8 10.6
Stable ........... 60.5 58.9 61.6 60.3
INCIBASE ..ot 29.1 314 24.6 29.0
TOTAL e e 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) Multiple responses: no more than a couple of factors as very significant. — (6) Multiple
responses. — (7) Multiple responses: no more than two “yes” responses allowed.
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Table D1 - Services — Results by number of workers

(percentages) ) @

Number of workers

2049 | 50-199 | 200-499 | 50030 | popq
more
Investment: 2011 expenditure lower than planned
INO o 75.9 83.8 81.3 68.4 77.9
Y BS ottt 24.1 16.2 18.7 31.6 22.1
@ |nvestment: gap compared with planned expenditure
Financial factors .........ccccoovieiiiinecece e 27.8 24.9 26.4 22.3 27.0
Performance of demand ..........ccccoceevreennn. 19.1 18.2 8.0 19.7 18.5
Change in uncertainty .........c.cccocveevriennn 21.1 16.5 27.4 10.4 20.2
Change in purchase prices ..........c.ccoeeveenene 0.5 1.0 0.0 0.0 0.5
Organization or technical factors 28.8 36.5 31.6 40.7 30.6
Red tape ..o 29 11 6.6 6.9 2.8
Changes in taxation or incentives 0.0 1.7 0.0 0.0 0.3
Investment: 2011 expenditure equal to planned
INO bbb 328 29.9 333 43.2 323
Y BS ettt bbb 67.2 70.1 66.7 56.8 67.7
Investment: 2011 expenditure higher than planned
NO e 91.3 86.3 85.4 88.5 89.7
Y S ottt s 8.7 13.7 14.6 115 10.3
@ |nvestment: gap compared with planned expenditure
Financial factors ... 0.0 4.0 0.0 0.0 13
Performance of demand ..........c.ccceeeiinene 0.0 14.7 2.6 23.6 5.6
Change in uncertainty ..........cccocoovenenniniencnn. 0.0 0.0 6.0 0.0 0.4
Change in purchase prices .........cccccvverrerennan. 13.0 2.0 1.4 13.2 8.6
Organization or technical factors 80.2 75.8 90.0 57.8 78.9
Red tape ...oooveeviieieeec e 0.0 0.0 0.0 5.4 0.1
Changes in taxation or incentives 6.8 34 0.0 0.0 5.1
Investment: 2012 planned/2011 planned (forecast)
DECIEASING. ....evirverteteeeii ettt et 30.4 20.6 225 18.7 27.3
Stable 54.2 60.1 53.3 56.7 55.7
INCIRASING ...ttt 154 19.3 241 24.7 17.0
Financing of 2012 investment (forecast)(3) @
Cash FIOW ..o 63.7 56.3 63.7 67.1 63.7
INCrease iN DOrTOWING .......cccviiieieieeese e 22.7 22.9 211 18.6 20.6
Capital INCIEASES. .. ..vevieeeeieeie ettt 1.2 1.0 0.9 0.2 0.7
Public resources .... 2.0 5.2 5.2 3.1 3.6
LBASING .evvevreveetiiteete ettt ne e 7.7 11.3 7.4 8.3 8.7
OENBI s 2.6 3.2 1.7 2.6 2.6
External funding needs:
2011 H1 on 2010 H2
Contraction 121 94 11.2 11.7 11.4
No change 62.6 67.9 56.9 51.2 63.4
INCIBASE ...ttt 254 22.7 31.9 37.0 25.2
2011 H2 on 2011 H1
CONFACTION ...vviviiiirec e 11.3 10.3 12.4 10.1 11.1
No change 65.7 64.5 62.9 58.5 65.1
INCIBASE ...t 22.9 25.2 24.8 314 23.8
Bank loans:
2011 H1 on 2010 H2
Contraction
INO ittt 89.2 93.5 91.9 88.8 90.3
Y S it 10.8 6.5 8.1 11.2 9.7
< Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ..............cccccevenee. 78.4 79.6 72.2 79.3 78.5
Fairly or very significant ..........c.ccoceovveniiiicincne. 21.6 20.4 27.8 20.7 215
— Change in funds needed for stocks and working capital
Not at all or not very significant ..............ccccceeeee. 66.7 56.2 69.6 78.7 65.4
Fairly or very significant ..., 33.3 43.8 30.4 21.3 34.6
— Change in funds needed for debt restructuring
Not at all or not very significant ............c.c.cccovennn. 88.4 81.9 100.0 85.6 87.6
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Number of workers

2049 | 50-199 | 200-409 | 30080 | gy
more
Fairly or very significant ..........c.cccoveiniiniciennn 11.6 18.1 0.0 14.4 12.4
— Change in self-financing capacity
Not at all or not very significant 70.2 67.7 31.6 61.2 68.0
Fairly or very significant ..........c.ccccoovienevivcinnnnn, 29.8 32.3 68.4 38.8 32.0
— Change in use of other forms of borrowing
Not at all or not very significant ............c.cccceeeene. 90.8 76.6 100.0 88.3 88.4
Fairly or very significant 9.2 234 0.0 11.7 11.6
— Change in other factors
Not at all or not very significant ............c.c.cccevenenn. 77.4 65.6 71.8 72.2 74.3
Fairly or very significant ..........c.ccovevniiniciennnn 22.6 344 28.2 27.8 25.7
No change
INO s 33.7 30.1 36.9 41.6 331
Y S i 66.3 69.9 63.1 58.4 66.9
Increase
INO s 77.1 76.4 71.2 69.6 76.5
Y S ittt 229 23.6 28.8 30.4 235
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.c.cccvenenn. 66.5 61.4 48.9 55.3 64.0
Fairly or very significant ..........c.cccoveiniiniciennn 335 38.6 51.1 44.7 36.0
— Change in funds needed for stocks and working capital
Not at all or not very significant 52.5 45.8 57.0 58.2 51.3
Fairly or very significant 475 54.2 43.0 41.8 48.7
— Change in funds needed for debt restructuring
Not at all or not very significant ............c.cccceeeenne. 73.9 80.0 84.4 93.8 76.5
Fairly or very significant ...........ccocoovoeninincincnn. 26.1 20.0 15.6 6.2 235
— Change in self-financing capacity
Not at all or not very significant ............c.c.cccvennn. 66.7 65.3 68.5 62.4 66.3
Fairly or very significant ............cccoeevicinciennenn, 33.3 34.7 315 37.6 33.7
— Change in use of other forms of borrowing
Not at all or not very significant ..............cccccevenee. 96.8 97.1 92.7 97.0 96.7
Fairly or very significant ..........ccccocoovveniiincinnne, 3.2 2.9 7.3 3.0 3.3
— Change in other factors
Not at all or not very significant ..............ccccceeeee. 66.0 81.8 89.7 86.2 714
Fairly or very significant ..........cccocoovoniiincinnnn. 34.0 18.2 10.3 13.8 28.6
Bank loans:
2011 H2 on 2010 H1
Contraction
INO ot 90.1 91.7 88.5 88.8 90.4
Y S ettt 9.9 8.3 115 11.2 9.6
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.cccceeeenne. 79.2 80.5 734 83.0 79.3
Fairly or very significant ..., 20.8 19.5 26.6 17.0 20.7
— Change in funds needed for stocks and working capital
Not at all or not very significant ............c.c.cccevenenn. 63.8 61.3 67.7 62.0 63.4
Fairly or very significant ..........c.cccooeiniiniciennn 36.2 38.7 32.3 38.0 36.6
— Change in funds needed for debt restructuring
Not at all or not very significant ..............cccccevenene. 85.4 89.3 83.0 82.2 86.1
Fairly or very significant ..........c.ccoceovoeniiincincnn. 14.6 10.7 17.0 17.8 13.9
— Change in self-financing capacity
Not at all or not very significant .... 65.2 60.9 39.3 50.4 62.4
Fairly or very significant ..., 34.8 39.1 60.7 49.6 37.6
— Change in use of other forms of borrowing
Not at all or not very significant 98.6 83.2 100.0 88.8 94.7
Fairly or very significant ..........c.cccccevvenievincinnnnn, 1.4 16.8 11.2 5.3
— Change in other factors
Not at all or not very significant ............c.cccceeveene. 77.3 68.7 79.5 78.4 74.2
Fairly or very significant ..........c.ccoceovoeniiincincnn. 22.7 31.3 20.5 21.6 25.8
No change
INO ettt 28.9 34.9 32.9 36.4 30.7
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YBS ettt ettt bbb 71.1 65.1 67.1 63.6 69.3
Increase
INO ot 81.0 73.4 78.5 74.8 78.9
Y S it 19.0 26.6 215 25.2 21.1
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.ccoceeeenne. 59.6 46.8 54.4 425 54.8
Fairly or very significant ..........c.ccoceoveniiiniinenn. 40.4 53.2 45.6 575 45.2
— Change in funds needed for stocks and working capital
Not at all or not very significant 50.3 56.3 43.7 40.2 51.6
Fairly or very significant ..........c.coccovviiniiniciennn 49.7 43.7 56.3 59.8 48.4
— Change in funds needed for debt restructuring
Not at all or not very significant ..............ccccceveneene. 74.6 82.2 77.9 79.4 77.2
Fairly or very significant 254 17.8 22.1 20.6 22.8
— Change in self-financing capacity
Not at all or not very significant ...........c.ccoceeveene. 58.4 71.7 69.4 65.4 63.2
Fairly or very significant ..., 41.6 28.3 30.6 34.6 36.8
— Change in use of other forms of borrowing
Not at all or not very significant ............c.c.cccvenenn. 96.2 97.2 95.8 87.3 96.2
Fairly or very significant ..........c.cccoveiniiniciennn 3.8 2.8 4.2 12.7 3.8
— Change in other factors
Not at all or not very significant ..............cccccevenene. 84.9 85.4 93.7 85.4 85.3
Fairly or very significant ..........c.ccccoovvenieiincinnnnn, 15.1 14.6 6.3 14.6 14.7
Credit conditions:
2011 H1 on 2010 H2
Overall
WWOTSE oottt ettt 313 30.1 385 36.4 315
Stable .... 62.2 63.4 56.3 58.5 62.1
BEIHET vttt 6.5 6.5 5.2 5.0 6.4
In relation to the following specific aspects: ®
— Level of interest rates applied
WWOTSE oottt 46.4 41.3 44.4 47.4 45.0
Stable .... 51.0 55.0 52.0 48.6 52.0
BEET ot 2.6 3.7 3.6 4.0 3.0
— Level of accessory costs
WWOTSE oottt ettt 37.7 334 37.6 26.9 36.4
SEADIE o 58.5 64.0 59.6 69.5 60.2
BT .t 3.8 2.6 2.8 3.6 3.4
— Amount of collateral required
WWOPSE oottt 17.9 175 18.9 11.8 17.7
Stable .... 80.2 81.1 78.4 86.3 80.5
BT .ot 1.9 1.4 2.7 1.9 1.8
— Possibility of obtaining new loans
WWOTSE oottt ettt 25.9 214 22.3 15.2 24.3
Stable .... 69.7 71.6 72.0 82.6 70.6
BEHET ettt 4.4 7.0 5.7 2.2 5.1
— Time taken to disburse new loans
WOISE i 22.7 20.8 145 15.9 21.7
SEADIE o 74.2 76.5 82.5 83.1 75.4
BT .o 3.0 2.7 3.1 1.0 29
— Complexity of corporate information required for new loans
WWOTSE oottt ettt 24.6 21.0 18.7 20.6 233
SEADIE oo 73.2 77.4 80.0 78.8 74.7
BEHET ettt 2.2 1.6 1.3 0.6 2.0
— Frequency of early recall of loans, including partial recall
Worse ....... 11.3 8.6 10.0 12.5 10.6
Stable .... 86.1 89.7 87.5 87.5 87.1
BEET ot 2.6 1.7 25 0.0 23
Credit conditions:
2011 H2 on 2011 H1
Overall
WWOTSE oottt ettt 38.3 35.3 46.2 41.7 37.9
SEADIE o 55.0 56.7 485 55.1 55.1
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271 ) TSRS 6.8 7.9 5.4 3.2 6.9
In relation to the following specific aspects: ®
— Level of interest rates applied
WWOTSE ooieiiiieteietes ettt sttt s s 52.9 495 54.6 57.2 52.2
SEADIE i 43.7 46.3 40.7 39.1 44.2
BT <.t 3.3 4.2 4.6 3.7 3.6
— Level of accessory costs
WVOTSE oottt ettt 39.8 35.1 41.9 329 385
Stable .... 56.8 61.5 54.2 66.3 58.1
271 ) S 3.4 3.4 39 0.8 3.4
— Amount of collateral required
WVOTSE ooiiiieteictee ettt ene s 21.0 17.2 23.2 18.0 20.0
Stable .... 76.4 80.5 73.6 80.0 77.4
Better ... 2.6 2.3 3.2 1.9 25
— Possibility of obtaining new loans
WVOTSE oottt ettt 29.6 22.7 26.1 24.8 27.5
SEADIE o 64.7 71.0 69.1 71.0 66.7
271 ) S 5.7 6.3 4.8 4.2 5.8
— Time taken to disburse new loans
WWOTSE ooieiiieteictei ettt sttt ene s 24.6 22.0 17.2 20.8 23.5
SEADIE i 72.1 75.6 79.7 77.0 73.5
BELLEE ..ttt e 3.3 2.4 31 2.3 3.0
— Complexity of corporate information required for new loans
Worse ....... 24.9 21.6 22.7 21.6 23.8
Stable .... 72.9 76.9 76.0 76.4 74.2
271 ) S 2.2 15 1.3 2.0 2.0
— Frequency of early recall of loans, including partial recall
WWOTSE ooieiiiieteietes ettt sttt s s 11.7 8.4 12.3 8.6 10.8
Stable .... 84.9 90.2 84.6 89.5 86.3
BT e 34 14 3.1 1.9 2.9
Workforce: forecast 2011/2010 ©
LLOWET <.ttt 24.7 24.4 24.5 35.6 29.6
Virtually the same 60.2 48.5 39.6 425 47.0
HIGNEE e 15.1 27.1 35.9 21.9 23.5
Percentage change in payroll employment @
January-September 2011 0.8 1.6 1.5 0.0 0.7
October-December 201 .......cocoiieiiiiirere e -1.2 -0.3 0.2 0.4 -0.1
Use of social buffers
Requests for ordinary Wage Supp. in 2011
95.2 94.3 97.8 88.3 94.9
4.8 5.7 2.2 11.7 51
224 15.0 0.0 8.2 19.3
77.6 85.0 100.0 91.8 80.7
39.1 35.8 6.1 17.7 36.5
60.9 64.2 93.9 82.3 63.5
97.3 93.8 92.3 86.3 96.0
2.7 6.2 7.7 13.7 4.0
5.4 0.0 14.3 45 4.0
94.6 100.0 85.7 95.5 96.0
31.3 22.7 27.5 6.5 25.8
68.7 77.3 72.5 93.5 74.2
93.9 96.8 90.1 79.7 94.1
6.1 3.2 9.9 20.3 59
8.2 24.7 4.7 0.0 9.5
91.8 75.3 95.3 100.0 90.5

< Use of Wage Supp. under a waiver Oct.-Dec. 2011 ©
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255 133 27.0 12.8 23.0
74.5 86.7 73.0 87.2 77.0
98.4 96.6 95.2 86.6 97.5
1.6 3.4 4.8 13.4 25
0.0 34.4 65.7 44 17.6
100.0 65.6 34.3 95.6 824
71.8 49.0 0.0 36.2 51.9
28.2 51.0 100.0 63.8 48.1
82.7 70.4 67.9 53.3 64.9
17.3 29.6 32.1 46.7 35.1
< Amount of wage increases @
LeSS than 1%0.....ccccvvvirereeciiiirscceec e 334 55.1 43.8 69.2 60.0
Between 1% and 2%.........cccceevreevennnn 36.5 29.8 37.3 21.7 26.5
Between 2.1% and 3% 14.5 11.8 49 6.7 8.2
MOTE than 3%0 .....cveeeeieeeeee s 15.5 3.3 14.0 25 53
Firm wants to derogate from national wage agreement in 2012
NO ottt et 825 1.7 86.0 62.3 81.2
Y S ittt ettt ettt e st re s 17.5 22.3 14.0 37.7 18.8
In relation to: )
< Job descriptions and grades
69.6 55.3 58.3 62.2 65.5
Yes ... 30.4 44.7 41.7 37.8 345
@ Working hours, shifts and organization of jobs
NO e 355 20.2 7.9 11.6 29.3
=L 64.5 79.8 92.1 88.4 70.7
@ Consequences of termination of employment
NO ottt 52.4 62.7 50.0 55.1 55.3
Y BS ettt en e 47.6 37.3 50.0 44.9 44.7
@ Use of the various kinds of employment contract
NO s 66.7 74.6 75.9 57.4 68.4
Y BS ettt 33.3 254 24.1 42.6 31.6
Firm does not want to derogate from national wage agreement in 2012
NO ettt et 175 22.3 14.0 37.7 18.8
Y B ittt ettt et ae et ne e 825 71.7 86.0 62.3 81.2
For the following reasons: @
@ Present contractual arrangements considered satisfactory
No 23.7 26.0 325 33.6 24.6
Yes 76.3 74.0 67.5 66.4 75.4
@ Present contractual arrangements NOT considered satisfactory
but legal framework uncertain
NO e 84.4 85.9 79.9 70.6 84.4
Y B ettt 15.6 14.1 20.1 29.4 15.6
@ Present contractual arrangements NOT considered satisfactory
but costs of union negotiations feared
NO ottt 89.4 84.9 84.6 86.5 88.2
Y BS ettt en e 10.6 15.1 15.4 135 11.8
@ Other
No 89.7 92.9 80.0 97.8 90.1
Yes 10.3 7.1 20.0 2.2 9.9
Result for 2011
0SS ettt ettt 31.6 19.5 175 23.1 27.8
Breakeven ... 18.7 18.1 17.2 13.6 18.4
2 ) 1 SRS 49.7 62.4 65.3 63.3 53.8
Sales revenue Q1-Q3 -- change in 2011 on 2010
DECIBASING «..vvveveveieienieteste st ste et sie ettt see e eene e 31.9 26.8 29.9 24.3 30.4
Stable............... 38.1 30.0 25.0 28.7 35.3
Increasing 30.0 43.2 451 46.9 34.3

Orders - domestic and foreign markets: current trend compared with
June
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DECIBASING «..vvveveieieienierestesie e see et e te et ste et see e eene e 29.5 27.9 24.2 195 28.6
SEADIE. .. 44.3 445 45.8 46.1 44.4
INCIEASING ..vevvevieveeei sttt st 26.2 27.7 30.0 345 26.9
Orders - domestic and foreign markets: forecast 6 months ahead
DECIEASING ...ttt 26.5 22.2 23.3 21.2 25.2
Stable............... 50.3 53.2 47.3 45.3 50.7
Increasing 23.2 24.6 29.4 33.6 241
Does the firm export?
NO ottt et 59.5 62.9 69.5 62.6 60.8
Y S ittt ettt be et re e 40.5 37.1 30.5 374 39.2
< Export sales Q1-Q3 -- change in 2011 on 2010
DECIBASING ..vveveieierieectieie sttt 25.2 224 25.7 215 24.5
Stable 35.0 37.3 30.1 36.4 35.4
INCIEASING ...ttt 39.8 40.3 44.2 42.2 40.1
@ QOrders - exports: current trend compared with June
Decreasing 23.8 23.9 21.8 19.7 23.7
Stable............. 47.2 53.1 53.3 54.9 48.7
Increasing 29.1 23.0 250 254 27.6
@ Orders - exports: forecast 6 months ahead
Decreasing 22.2 15.8 5.4 114 20.2
Stable............ 49.8 52.2 66.9 50.3 50.8
Increasing 28.1 32.1 21.7 38.3 29.0
Uncertainty: revision in the next 12 months of plans for:
Investment
0T S 44.8 40.6 35.1 434 43.3
No change .... 51.0 55.0 62.2 50.1 52.5
HIGNEE oo 4.2 4.4 2.7 6.5 4.2
Payroll employment
LOWET ettt 37.0 333 315 34.1 35.8
No change .... 60.3 64.1 64.3 59.7 61.5
HIGNEE e 2.6 2.6 4.2 6.2 2.8
Production
0T S 37.1 31.6 29.3 31.9 35.3
No change .... 55.8 61.6 63.4 59.1 57.7
HIGNEE oo 7.1 6.7 7.2 9.0 71
Change in firm’s prospects in the markets for its products/ services in
the next six months
WVOTSE oottt ettt 42.8 46.5 42.2 46.9 43.8
No change .... 44.9 434 47.7 40.2 44.6
271 ) S 12.2 10.1 10.1 12.8 11.6
Change in firm’s prospects in the markets for its products/ services in
the next twelve months
WWOTSE ooieiiieieictee ettt sr s s 41.9 47.4 46.4 455 435
No change .... 385 39.6 40.8 359 38.8
BELLEE ..vivciice e 19.6 13.0 12.8 18.5 17.7
Strategies for improving sales in the next six months ®
Changes to the prices of products/services sold
Notatall ora little..........ccooeviiiiiii 70.2 65.2 64.2 53.3 68.3
SOmMEWhAt OF @ 10t ..o 29.8 34.8 35.8 46.7 31.7
Qualitative improvements, new products, marketing
Notat all or a little .......ccccooeieiiie e, 31.8 326 315 221 31.8
SomMewWhat Or @ 10t ........oceiiieiciceee e 68.2 67.4 68.5 77.9 68.2
Diversification of outlet markets
Notatall or alittle ... 494 50.8 61.1 58.7 50.5
SOMEWhAL OF @ 10t ..o 50.6 49.2 38.9 41.3 49.5
Other factors
Notat all or a little ..o, 87.2 84.3 93.6 92.9 86.9
SOMEWhAt OF @ 10t .....ccvoiiiiiie e 12.8 15.7 6.4 7.1 131
Change in prices applied:
In Italy between end-June and today
REAUCTION ..o 12.0 15.8 8.6 14.9 12.9
Stable ........... 70.7 69.7 72.5 66.8 70.5
Increase 17.2 14.5 19.0 18.2 16.6
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On foreign markets between end-June and today
(prices in euros)
REAUCLION ..o e 11.6 10.4 2.9 16.2 111
SEADIE o 70.7 74.8 84.1 74.5 72.1
INCIBASE ..ot 17.7 14.8 13.0 9.3 16.8
In Italy in the next six months
Reduction 10.7 12.2 10.4 15.7 11.2
Stable ........... 65.2 67.6 70.3 60.2 65.9
INCIEASE ...vieieiieiete e 24.1 20.2 19.3 24.1 23.0
On foreign markets in the next six months (prices in euros)
REAUCTION ..o 9.2 8.3 9.8 8.9 9.0
Stable 65.9 75.3 73.2 75.1 68.3
INCIBASE ...oiiiictiteee s 249 16.4 17.0 16.0 22.7
TOUAL .. e 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) Multiple responses: no more than a couple of factors as very significant. — (6) Multiple
responses. — (7) Multiple responses: no more than two “yes” responses allowed.
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Table D2 - Services — Results b}/ branch of activity

(percentages) @ @

Branch of activity

Wholesz_alle Hotels & Transport & Other
& retail communica- - Total
restaurants - services
trade tions
Investment: 2011 expenditure lower than planned
INO bbb 77.2 73.9 76.2 83.1 77.9
Y BS ottt 22.8 26.1 23.8 16.9 22.1
@ |nvestment: gap compared with planned expenditure
Financial factors ..o 21.8 29.7 28.5 321 27.0
Performance of demand 16.7 21.3 17.7 20.9 185
Change in uncertainty ........ccoceeveivvienevinerieee e 285 19.9 15.8 115 20.2
Change in purchase Prices .........ccovvevererveivsiesieseseseeeenns 1.0 0.0 0.6 0.0 0.5
Organization or technical factors 27.1 28.2 33.2 355 30.6
REA AP ...t 5.0 0.0 3.6 0.0 2.8
Changes in taxation or iNCeNtiVeS .........ccoceveiervreneicenne. 0.0 0.8 0.6 0.0 0.3
Investment: 2011 expenditure equal to planned
No 36.3 32.7 31.0 27.3 32.3
Yes 63.7 67.3 69.0 72.7 67.7
Investment: 2011 expenditure higher than planned
NO e 86.6 93.4 92.8 89.6 89.7
Y BS oottt 13.4 6.6 7.2 10.4 10.3
@ |nvestment: gap compared with planned expenditure
Financial factors ..o 2.8 0.0 0.0 0.0 13
Performance of demand ... 14 3.9 135 8.4 5.6
Change in uUNcertainty ........cccocveieveneneieiec e 0.8 0.0 0.0 0.0 0.4
Change in purchase prices .........cccccoverrerennan. 17.4 0.0 0.0 1.3 8.6
Organization or technical factors 67.0 96.1 85.9 90.3 78.9
Red tape oo 0.1 0.0 0.6 0.0 0.1
Changes in taxation or incentives 10.6 0.0 0.0 0.0 5.1
Investment: 2012 planned/2011 planned (forecast)
Decreasing 30.2 31.2 26.2 215 27.3
Stable .......... 53.9 46.8 53.9 65.4 55.7
INCIEASING ..ottt 15.8 22.0 19.8 13.1 17.0
Financing of 2012 investment (forecast)(3) @
Cash FIOW ...eeviiiiccc e 65.8 64.6 61.2 64.0 63.7
Increase in borrowing... 225 24.8 20.6 175 20.6
Capital increases........... 0.5 13 0.7 0.5 0.7
Public resources .... 0.8 2.6 8.3 1.8 3.6
Leasing.......ccoevenene 5.7 4.8 8.3 135 8.7
OENBI s 4.7 1.8 0.9 2.7 2.6
External funding needs:
2011 H1 on 2010 H2
CONFACTION ...ttt e 124 10.8 15.9 5.4 11.4
NO CRANGE ... 61.3 71.1 57.9 68.1 63.4
INCIASE ...ovviiiiciiici s 26.4 18.2 26.2 26.5 25.2
2011 H2 on 2011 H1
Contraction 12.4 9.6 151 5.7 111
No change 60.0 76.4 58.1 74.3 65.1
INCIBASE ...t 27.6 14.0 26.8 20.0 23.8
Bank loans:
2011 H1 on 2010 H2
Contraction
INO s 88.8 87.4 90.3 95.2 90.3
Y S it 11.2 12.6 9.7 4.8 9.7
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.ccoceeeene. 924 57.3 62.0 |100.0 78.5
Fairly or very significant ..........c.ccoceovveniiiicincne. 7.6 42.7 38.0 . 215
— Change in funds needed for stocks and working capital
Not at all or not very significant ..............ccccceeeee. 53.3 83.4 78.8 54.9 65.4
Fairly or very significant ..........c.cccovevnvinnciennn 46.7 16.6 21.2 451 34.6
— Change in funds needed for debt restructuring
Not at all or not very significant ..............cccccevenee. 97.7 97.7 76.0 56.4 87.6
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Branch of activity

Wholesz_ile Hotels & Transpor_t & Other
& retail communica- . Total
restaurants - services
trade tions
Fairly or very significant ...........ccccocoevvviencicninnn, 2.3 2.3 24.0 43.6 12.4
— Change in self-financing capacity
Not at all or not very significant .............ccccceveneane. 59.8 54.0 91.8 76.9 68.0
Fairly or very significant ...........ccccccooniiiicininnn 40.2 46.0 8.2 23.1 32.0
— Change in use of other forms of borrowing
Not at all or not very significant ...........c.ccceeenene. 92.8 100.0 70.1 88.1 88.4
Fairly or very significant ..........c.cccocooiiieiciinnnn 7.2 0.0 29.9 11.9 11.6
— Change in other factors
Not at all or not very significant ............c.cccoeenan. 97.9 100.0 63.1 0.0 74.3
Fairly or very significant ... 2.1 0.0 36.9 |100.0 25.7
No change
INO s 355 319 317 313 331
Y S ettt 64.5 68.1 68.3 68.7 66.9
Increase
INO et 75.7 80.8 78.0 73.6 76.5
Y S ettt 24.3 19.2 22.0 26.4 235
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.c.cccvenene. 68.6 40.8 55.7 76.0 64.0
Fairly or very significant ... 31.4 59.2 443 240 36.0
— Change in funds needed for stocks and working capital
Not at all or not very significant ..............ccccceveneae. 422 65.4 47.3 64.7 51.3
Fairly or very significant ..........c.ccocoovveninincincne, 57.8 34.6 52.7 35.3 48.7
— Change in funds needed for debt restructuring
Not at all or not very significant ..............ccccceeeee. 82.7 62.7 86.9 63.1 76.5
Fairly or very significant ..........c.ccocoovoniiincincnn. 17.3 37.3 13.1 36.9 235
— Change in self-financing capacity
Not at all or not very significant ............c.c.cccvenenn. 71.6 75.7 64.4 55.9 66.3
Fairly or very significant ..........c.ccocceeienivincriennn, 28.4 24.3 35.6 441 33.7
— Change in use of other forms of borrowing
Not at all or not very significant ............c.ccoceeeene. 94.0 93.8 99.3 |100.0 96.7
Fairly or very significant ..........c.ccoccovveiinencinnne, 6.0 6.2 0.7 0.0 3.3
— Change in other factors
Not at all or not very significant ...........cccccceeeeee. 81.8 100.0 80.0 10.3 714
Fairly or very significant ..o 18.2 0.0 20.0 89.7 28.6
Bank loans:
2011 H2 on 2010 H1
Contraction
88.3 90.4 89.9 94.8 90.4
11.7 9.6 10.1 5.2 9.6
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ..............ccccceeeee. 84.7 82.1 57.4 ]100.0 79.3
Fairly or very significant .............ccccooiiiiiiiiinnn 15.3 17.9 42.6 20.7
— Change in funds needed for stocks and working capital
Not at all or not very significant 54.0 99.2 49.2 81.7 63.4
Fairly or very significant ..........cccccccoevvvienciinennn, 46.0 0.8 50.8 18.3 36.6
— Change in funds needed for debt restructuring
Not at all or not very significant ............c.cccceeveene. 95.6 99.2 745 59.4 86.1
Fairly or very significant ...........ccccccooiiiiiciinnn 44 0.8 255 40.6 13.9
— Change in self-financing capacity
Not at all or not very significant ..............ccccceeeene. 60.3 30.4 88.4 61.6 62.4
Fairly or very significant ... 39.7 69.6 11.6 38.4 37.6
— Change in use of other forms of borrowing
Not at all or not very significant 97.9 100.0 88.3 89.0 94.7
Fairly or very significant ...........ccccocoevviiencienennn, 2.1 11.7 11.0 5.3
— Change in other factors
Not at all or not very significant ...........cccccceeenene. 98.0 100.0 545 27.6 74.2
Fairly or very significant 2.0 0.0 455 724 25.8
No change
INO ettt 34.4 235 333 25.8 30.7
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Branch of activity

Wholesz_ile Hotels & Transpor_t & Other
& retail communica- . Total
restaurants - services
trade tions
Y S i 65.6 76.5 66.7 74.2 69.3
Increase
INO ot e 77.3 86.1 76.8 79.4 78.9
Y S ettt 22.7 13.9 23.2 20.6 211
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.cccceeeenne. 59.8 30.9 53.0 58.6 54.8
Fairly or very significant ............ccccooiiiiiciinnnn 40.2 69.1 47.0 414 45.2
— Change in funds needed for stocks and working capital
Not at all or not very significant ............c.c.cccevennn. 49.6 64.5 59.4 39.6 51.6
Fairly or very significant ... 50.4 355 40.6 60.4 48.4
— Change in funds needed for debt restructuring
Not at all or not very significant ..............cccccevenene. 82.4 60.3 85.7 62.6 77.2
Fairly or very significant ...........ccccccooiiiiiiiinnnn 17.6 39.7 14.3 374 22.8
— Change in self-financing capacity
Not at all or not very significant ..............ccccceeeee. 71.2 93.8 59.9 421 63.2
Fairly or very significant ............cccocooiiiiiiiinnnn 28.8 6.2 40.1 57.9 36.8
— Change in use of other forms of borrowing
Not at all or not very significant ............c.ccccoeenne 94.2 100.0 99.0 95.2 96.2
Fairly or very significant ... 5.8 0.0 1.0 4.8 3.8
— Change in other factors
Not at all or not very significant ............cccceevenenne. 83.4 100.0 85.3 64.1 85.3
Fairly or very significant ...........cccccoviiiiiciinnn 16.6 0.0 14.7 35.9 14.7
Credit conditions:
2011 H1 on 2010 H2
Overall
WWOTSE oottt ettt 32.8 23.7 315 33.7 315
Stable .... 62.2 66.7 61.8 59.8 62.1
BELIEI ..ot 5.0 9.6 6.7 6.6 6.4
In relation to the following specific aspects: ®
— Level of interest rates applied
WOISE it 49.0 36.4 48.0 40.2 45.0
Stable .... 48.4 59.5 494 56.3 52.0
BEET ot 25 4.1 2.6 35 3.0
— Level of accessory costs
WWOTSE oottt 40.2 21.9 34.3 40.2 36.4
Stable .... 56.7 76.9 61.7 55.1 60.2
BEON .t 3.1 1.2 4.0 4.7 3.4
— Amount of collateral required
WOISE it 15.2 13.9 22.5 19.2 17.7
SEADIE o 83.1 84.9 74.6 79.8 80.5
BT .ot 1.7 1.2 2.8 1.1 1.8
— Possibility of obtaining new loans
WWOTSE oottt ettt 25.6 24.0 24.2 224 24.3
Stable .... 68.7 67.7 70.6 75.5 70.6
BEHET ettt 5.7 8.3 5.2 2.1 5.1
— Time taken to disburse new loans
WOISE it 24.6 23.5 18.8 18.5 21.7
Stable .... 73.3 72.5 78.5 77.8 75.4
Better..... 2.2 4.0 2.8 3.7 29
— Complexity of corporate information required for new lo
WWOTSE oottt 25.5 24.8 229 19.4 233
SEADIE o 72.8 73.7 73.5 79.6 74.7
BEHET ettt 1.8 14 3.6 0.9 2.0
— Frequency of early recall of loans, including partial recall
WWOTSE oottt 13.3 15 11.1 11.7 10.6
SEADIE o 83.1 96.9 86.0 88.0 87.1
BEET ot 3.6 1.7 29 0.3 23
Credit conditions:
2011 H2 on 2011 H1
Overall
WWOTSE oottt ettt 40.3 35.4 375 36.1 37.9
Stable .... 54.9 54.1 54.6 56.8 55.1
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Branch of activity

Wholesz_ile Hotels & Transpor_t & Other
& retail communica- . Total
restaurants - services
trade tions
BELLEI ..ot 4.8 10.5 7.9 7.2 6.9
In relation to the following specific aspects: ®
— Level of interest rates applied
WWOPSE oottt 57.9 45.9 54.7 44.0 52.2
Stable .... 39.6 50.9 40.9 51.1 44.2
BELLEI .oviieii e e 25 3.2 44 5.0 3.6
— Level of accessory costs
WVOTSE ooeeieieieiee ettt ene s 422 28.1 36.0 40.9 385
SEADIE e 54.7 70.7 61.5 53.2 58.1
271 ) TSP 3.1 1.2 2.6 6.0 3.4
— Amount of collateral required
WWOPSE oottt 18.0 23.7 21.1 20.0 20.0
Stable .... 80.2 75.1 75.0 76.8 77.4
BELLET .vieeiiece e 1.8 1.2 3.9 3.2 25
— Possibility of obtaining new loans
WVOTSE oottt ettt neene s 29.6 30.9 26.3 23.1 27.5
Stable .... 64.1 61.0 67.7 73.4 66.7
271 ) TSRS 6.3 8.1 5.9 3.6 5.8
— Time taken to disburse new loans
WWOTSE ooieiiiieteietes ettt sttt s s 27.0 229 225 18.8 23.5
SEADIE i 70.7 73.1 74.5 77.6 73.5
BELLEE ..ttt e 2.4 3.9 3.0 3.6 3.0
— Complexity of corporate information required for new loans
WVOTSE oottt ettt 28.5 235 23.0 175 23.8
SEADIE e 69.7 75.1 73.4 81.6 74.2
271 ) S 1.8 1.4 3.7 0.9 2.0
— Frequency of early recall of loans, including partial recall
Worse ....... . 14.3 1.4 14.6 7.9 10.8
Stable .... 82.1 96.9 80.4 91.8 86.3
BELLET v 3.6 1.6 5.0 0.3 29
Workforce: forecast 2011/2010 ©
Lower 22.8 25.7 48.3 16.4 29.6
Virtually the same 48.6 55.4 35.9 55.2 47.0
Higher 28.7 18.9 15.8 28.4 23.5
Percentage change in payroll employment @
January-September 2011 .........coooiiiiieeeeee s 0.7 4.7 -0.1 0.4 0.7
October-December 201 .......cocooieiiirirere e 0.4 -3.9 0.3 0.1 -0.1
Use of social buffers
Requests for ordinary Wage Supp. in 2011
94.7 100.0 90.3 97.6 94.9
5.3 0.0 9.7 24 5.1
26.8 0.0 17.7 0.0 19.3
73.2 100.0 82.3 |100.0 80.7
NN TSR 44.7 0.0 33.3 23.9 36.5
55.3 100.0 66.7 76.1 63.5
96.1 98.5 93.8 96.7 96.0
39 1.5 6.2 3.3 4.0
21 0.0 8.4 0.0 4.0
97.9 100.0 91.6 |100.0 96.0
18.5 47.0 335 20.0 25.8
81.5 53.0 66.5 80.0 74.2
93.4 97.0 95.9 91.9 94.1
6.6 3.0 4.1 8.1 59
17.7 0.0 1.9 5.2 9.5
82.3 100.0 98.1 94.8 90.5

< Use of Wage Supp. under a waiver Oct.-Dec. 2011 ©
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Branch of activity

Wholesz_ile Hotels & Transpor_t & Other
& retail communica- . Total
restaurants - services
trade tions
30.5 . 19.4 20.1 23.0
69.5 100.0 80.6 79.9 77.0
97.6 99.6 96.7 97.3 97.5
2.4 0.4 33 2.7 25
11.3 5.7 20.3 238 17.6
88.7 94.3 79.7 76.2 82.4
45.0 94.3 34.6 68.6 51.9
55.0 5.7 65.4 314 48.1
Wage increases in 2011 (above national agreements) @
NO e 67.4 51.5 67.0 64.5 64.9
Y BS ottt s 32.6 48.5 33.0 355 35.1
< Amount of wage increases @
LeSS than 190.....c.ccviviveeeeeiiiirirscieeee e 58.1 76.2 54.8 59.9 60.0
Between 19 and 2%0.........cceveeiririneneciieieee s 235 211 331 24.7 26.5
Between 2.1% and 3% ........coveeeeininireeeee s 16.7 0.0 4.1 8.5 8.2
MOre than 3% ... 1.6 2.8 8.0 6.9 5.3
Firm wants to derogate from national wage agreement in 2012
No 86.5 76.0 78.9 78.0 81.2
Yes 135 24.0 211 22.0 18.8
In relation to: ¢
@ Job descriptions and grades
NO ot 63.4 91.0 60.5 60.7 65.5
Y BS ottt 36.6 9.0 39.5 39.3 345
@ Working hours, shifts and organization of jobs
NO o 384 1.4 37.8 26.8 29.3
YBS ottt 61.6 98.6 62.2 73.2 70.7
@ Consequences of termination of employment
NO o 56.5 55.0 63.7 457 55.3
Y S ottt s 43.5 45.0 36.3 54.3 44.7
@ Use of the various kinds of employment contract
NO o 65.6 80.5 67.8 63.3 68.4
Y BS ottt 344 195 322 36.7 31.6
Firm does not want to derogate from national wage agreement in 2012
INO bbb 135 24.0 21.1 22.0 18.8
Y BS ettt bbbt 86.5 76.0 78.9 78.0 81.2
For the following reasons: @
@ Present contractual arrangements considered satisfactory
NO o 22.9 235 22.9 30.1 24.6
Y S ottt s 77.1 76.5 77.1 69.9 75.4
@ Present contractual arrangements NOT considered satisfactory
but legal framework uncertain
83.3 85.0 81.9 88.5 84.4
16.7 15.0 18.1 115 15.6
@ Present contractual arrangements NOT considered satisfactory
but costs of union negotiations feared
NO o 90.5 90.2 90.2 80.6 88.2
Y S ottt s 9.5 9.8 9.8 19.4 11.8
@ Other
NO o 95.3 91.2 88.6 83.3 90.1
Y BS ottt 47 8.8 114 16.7 9.9
Result for 2011
LOSS 1.ttt bbbt 20.3 47.0 26.1 31.0 27.8
BrEAKEVEN ...t 174 195 15.2 22.6 18.4
PrOTIT o 62.3 334 58.8 46.4 53.8
Sales revenue Q1-Q3 -- change in 2011 on 2010
Decreasing 36.2 335 25.6 24.6 30.4
Stable............... 26.3 28.3 36.5 51.5 353
INCIRASING ...uveveeieee sttt 37.6 38.2 37.9 23.9 34.3

Orders - domestic and foreign markets: current trend compared with

June
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Branch of activity

Wholesz_ile Hotels & Transpor_t & Other
& retail communica- . Total
restaurants - services
trade tions
Decreasing 39.2 22.9 27.8 16.0 28.6
Stable............... 36.2 39.7 424 62.4 444
Increasing 24.6 37.4 29.8 21.6 26.9
Orders - domestic and foreign markets: forecast 6 months ahead
DECIEASING ...veviveieieieiieie ettt 33.0 22.4 22.6 17.0 25.2
SEADIE. .. 422 57.6 54.2 57.1 50.7
INCIRASING ...ttt 24.8 20.0 23.2 25.9 24.1
Does the firm export?
NO ottt et 57.4 56.4 58.2 711 60.8
Y S ittt ettt be et re e 42.6 43.6 41.8 28.9 39.2
@ Export sales Q1-Q3 -- change in 2011 on 2010
Decreasing .... 26.0 37.6 26.1 9.2 24.5
Stable............. 32.2 9.6 411 54.6 354
INCIEASING ...ttt 41.8 52.9 32.8 36.2 40.1
@ QOrders - exports: current trend compared with June
DECIBASING ....veveeeeeiieieitc e sie ettt 35.7 21.0 21.1 2.9 23.7
Stable 434 354 54.7 63.1 48.7
INCIEASING ...vevvvieieete et 21.0 43.6 24.2 34.1 27.6
@ Orders - exports: forecast 6 months ahead
DECIEASING ..vveveieieeieeiti et sttt 26.0 20.7 19.9 8.3 20.2
SEADIE .. 46.3 51.8 57.3 51.3 50.8
INCIEASING ...vveviieete et 27.8 27.4 22.8 40.3 29.0
Uncertainty: revision in the next 12 months of plans for:
Investment
[0 T TSP 45.2 33.7 42.7 46.4 43.3
No change .... 50.9 62.6 53.8 47.7 52.5
HIGNET <o 3.8 3.7 35 5.9 4.2
Payroll employment
LOWET ettt 39.2 27.2 37.9 33.2 35.8
No change .... 59.2 68.4 59.3 63.2 61.5
HIGNEE e 1.6 44 2.8 3.6 2.8
Production
0T TSP 40.1 23.8 329 37.1 35.3
No change .... 54.6 68.4 59.9 53.8 57.7
HIGNEL <o 5.3 7.8 7.2 9.1 7.1
Change in firm’s prospects in the markets for its products/ services in
the next six months
WVOTSE oottt ettt 54.1 24.6 39.0 43.6 43.8
No change .... 36.1 55.6 52.0 43.8 44.6
271 ) SRS 9.8 19.8 9.0 12.6 11.6
Change in firm’s prospects in the markets for its products/ services in
the next twelve months
WWOTSE ooieiiiieteietes ettt sttt s s 50.2 25.8 445 41.9 435
NO ChANGE ...vvviiiiecce e 33.9 45.2 42.0 39.6 38.8
BELLEE ..t e 16.0 28.9 13.5 18.5 17.7
Strategies for improving sales in the next six months ©
Changes to the prices of products/services sold
Notatall ora little.........ccooeiiiiiiii 61.2 63.4 72.0 79.8 68.3
Somewhat Or @ 10t ........oooiiiiiii e 38.8 36.6 28.0 20.2 31.7
Qualitative improvements, new products, marketing
Notatall ora little .......ccccooeieiiiii e, 28.1 20.2 39.6 36.4 31.8
SomMewhat Or @ 10t ........oceeiieiiiie e 71.9 79.8 60.4 63.6 68.2
Diversification of outlet markets
Not at all or a little 54.7 359 50.5 51.6 50.5
Somewhat or a lot 45.3 64.1 495 48.4 49.5
Other factors
Not at all or a little 81.3 96.7 87.9 89.6 86.9
Somewhat or a lot 18.7 3.3 12.1 10.4 13.1
Change in prices applied:
In Italy between end-June and today
REAUCTION ..o 14.3 12.3 11.0 13.0 12.9
Stable 59.7 80.4 73.0 79.7 70.5
INCIBASE ...viiiitite s 26.0 7.3 16.1 7.3 16.6
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Branch of activity

Wholesz_ile Hotels & Transpor_t & Other
& retail communica- . Total
restaurants - services
trade tions
On foreign markets between end-June and today
(prices in euros)
REAUCLION oot 12.9 19.6 7.4 6.0 11.1
Stable 67.5 69.4 73.8 82.1 72.1
INCIBASE ..ottt e sane e 19.7 10.9 18.8 11.9 16.8
In Italy in the next six months
[0 10101 o 13.8 75 8.9 11.6 11.2
Stable ........ 53.4 76.6 70.4 74.5 65.9
Increase 32.8 15.9 20.7 13.9 23.0
On foreign markets in the next six months (prices in euros)
Reduction 14.5 10.2 5.8 2.7 9.0
Stable ........... 59.6 60.5 72.8 83.5 68.3
INCIBASE ..ottt et saee e 25.9 29.3 215 13.8 22.7
TOLAL oot e bbb ens 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) Multiple responses: no more than a couple of factors as very significant. — (6) Multiple
responses. — (7) Multiple responses: no more than two “yes” responses allowed.

65



Table D3 - Services — Results by geographical area
(percentages) ) @

Geographical area
North Centre |Southand| Total
Islands
Investment: 2011 expenditure lower than planned
INO ot 80.3 78.6 71.2 77.9
Y BS ottt bbb 19.7 21.4 28.8 22.1
& |nvestment: gap compared with planned expenditure
Financial factors .........ccccoovieiiiinecece e 34.9 13.8 24.3 27.0
Performance of demand ............c.c..... 18.7 115 234 18.5
Change in uncertainty .........c.cccocveevrvennn. 241 14.6 18.1 20.2
Change in purchase prices ..........c.ccoevevenene 0.0 0.0 1.7 0.5
Organization or technical factors 21.3 54.7 27.6 30.6
Red tape ...ocveeeieecce e 1.0 5.3 3.9 2.8
Changes in taxation or incentives 0.0 0.0 1.0 0.3
Investment: 2011 expenditure equal to planned
INO bbb 28.9 35.0 38.6 323
Y BS ottt bbbttt 71.1 65.0 61.4 67.7
Investment: 2011 expenditure higher than planned
NO e 90.8 86.4 90.2 89.7
Y S ottt e 9.2 13.6 9.8 10.3
@ |nvestment: gap compared with planned expenditure
Financial factors ... 2.7 0.0 0.0 13
Performance of demand ..........ccccceoeiieene 7.9 3.3 3.3 5.6
Change in uncertainty ..........ccccoeevvrerennn 0.8 0.0 0.0 0.4
Change in purchase prices .........c.ccccovernn. 15.1 3.5 0.4 8.6
Organization or technical factors 63.1 93.2 96.1 78.9
Red tape ...oocvvveveieicecee e 0.2 0.0 0.2 0.1
Changes in taxation or incentives 10.2 0.0 0.0 5.1
Investment: 2012 planned/2011 planned (forecast)
DECIBASING. ... ettt sttt sttt b e 25.9 26.4 31.8 27.3
Stable 56.6 56.9 52.3 55.7
INCIRASING ...ttt 175 16.7 16.0 17.0
Financing of 2012 investment (forecast)(3) @
Cash FIOW ..o 64.9 69.1 46.5 63.7
INCrease iN DOrTOWING ........ccviiiereieeese e 20.2 18.6 27.0 20.6
Capital INCIEASES. .. ..vevieeeeieeie ettt 0.5 0.4 2.1 0.7
Public resources .... 29 4.0 6.5 3.6
LBASING .evvevreveetiiteete ettt ne e 8.5 6.1 15.3 8.7
OENBI s 3.1 1.7 25 2.6
External funding needs:
2011 H1 on 2010 H2
Contraction 10.7 104 13.8 114
No change 64.3 69.9 55.2 63.4
INCIBASE ...ttt 25.0 19.7 31.0 25.2
2011 H2 on 2011 H1
CONFACLION ... s 9.5 13.1 12.9 111
No change 65.5 64.4 64.8 65.1
INCIBASE ...t 24.9 22.5 22.2 23.8
Bank loans:
2011 H1 on 2010 H2
Contraction
INO b 90.7 92.7 87.4 90.3
Y S it 9.3 7.3 12.6 9.7
< Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant .............cccceevrnenne 87.7 68.2 71.6 78.5
Fairly or very significant ..........c.ccoceovveniiiicincne. 12.3 31.8 28.4 215
— Change in funds needed for stocks and working capital
Not at all or not very significant ...........cccoceeeeeee 64.7 448 78.4 65.4
Fairly or very significant ..., 35.3 55.2 21.6 34.6
— Change in funds needed for debt restructuring
Not at all or not very significant ............c.cccoeenne. 87.2 94.9 83.7 87.6
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Geographical area

North Centre | South and Total
Islands
Fairly or very significant ..........c.cccoveiniiniciennn 12.8 51 16.3 12.4
— Change in self-financing capacity
Not at all or not very significant 57.3 955 67.7 68.0
Fairly or very significant ..........c.ccccoovienevivcinnnnn, 42.7 45 32.3 32.0
— Change in use of other forms of borrowing
Not at all or not very significant ...........cccoceevnene. 82.5 100.0 90.4 88.4
Fairly or very significant 175 0.0 9.6 11.6
— Change in other factors
Not at all or not very significant ............c.cccovenne 82.4 69.1 66.2 74.3
Fairly or very significant ..........c.ccovevniiniciennnn 17.6 30.9 33.8 25.7
No change
INO e 328 25.7 40.9 331
Y S it 67.2 74.3 59.1 66.9
Increase
INO e 76.5 81.7 717 76.5
Y S ittt 235 18.3 28.3 235
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ............c.ccccovenne. 66.0 47.2 70.9 64.0
Fairly or very significant ..........c.cccoveiniiniciennn 34.0 52.8 29.1 36.0
— Change in funds needed for stocks and working capital
Not at all or not very significant 51.0 55.5 49.3 51.3
Fairly or very significant 49.0 445 50.7 48.7
— Change in funds needed for debt restructuring
Not at all or not very significant ...........cccoceevnenee 79.0 85.2 66.2 76.5
Fairly or very significant ..........c.ccocooninieiiienenn. 21.0 14.8 33.8 235
— Change in self-financing capacity
Not at all or not very significant ............c.cccovene 69.0 64.7 62.3 66.3
Fairly or very significant ..........c.ccocovviniiiinnienne. 31.0 35.3 37.7 33.7
— Change in use of other forms of borrowing
Not at all or not very significant .............cccceevrnenne 95.6 96.9 98.6 96.7
Fairly or very significant ...........cccoceveivinincnennne 44 3.1 14 3.3
— Change in other factors
Not at all or not very significant ...........cccoceeeeenee 67.9 88.1 78.3 714
Fairly or very significant ..........c.ccocoorniiiiiienenn. 321 11.9 21.7 28.6
Bank loans:
2011 H2 on 2010 H1
Contraction
INO ot 91.4 91.0 87.6 90.4
Y S ettt 8.6 9.0 12.4 9.6
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ...........ccccceeeneee 93.2 51.6 79.7 79.3
Fairly or very significant ..., 6.8 48.4 20.3 20.7
— Change in funds needed for stocks and working capital
Not at all or not very significant ............c.ccoeenne 66.4 50.9 67.9 63.4
Fairly or very significant ..........c.cccooeiniiniciennn 33.6 49.1 321 36.6
— Change in funds needed for debt restructuring
Not at all or not very significant .............cccceevrnenne 85.0 95.7 80.7 86.1
Fairly or very significant ..........c.ccoceovoeniiincincnn. 15.0 4.3 19.3 13.9
— Change in self-financing capacity
Not at all or not very significant .... 44.6 954 64.0 62.4
Fairly or very significant ..., 55.4 4.6 36.0 37.6
— Change in use of other forms of borrowing
Not at all or not very significant 90.6 100.0 96.9 94.7
Fairly or very significant ..........c.cccccevvenievincinnnnn, 9.4 0.0 3.1 5.3
— Change in other factors
Not at all or not very significant ...........cccceeenenee 84.4 34.0 69.6 74.2
Fairly or very significant ..........c.ccoceovoeniiincincnn. 15.6 66.0 304 25.8
No change
INO et 29.4 27.2 36.8 30.7
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Geographical area

North Centre | South and Total
Islands
YBS ettt 70.6 72.8 63.2 69.3
Increase
INO ot 79.2 81.8 75.5 78.9
Y S it 20.8 18.2 245 211
@ Contributory factors ®
— Change in funds needed for fixed investment
Not at all or not very significant ...........ccccceevneee 46.7 53.7 71.3 54.8
Fairly or very significant ..........c.ccoceoveniiiniinenn. 53.3 46.3 28.7 452
— Change in funds needed for stocks and working capital
Not at all or not very significant 53.7 47.7 50.0 51.6
Fairly or very significant ..........c.coccovviiniiniciennn 46.3 52.3 50.0 48.4
— Change in funds needed for debt restructuring
Not at all or not very significant .............cccceevrnennne 79.1 88.3 66.3 77.2
Fairly or very significant 20.9 11.7 33.7 22.8
— Change in self-financing capacity
Not at all or not very significant ..........cccceeenene. 68.0 60.3 56.7 63.2
Fairly or very significant ..., 32.0 39.7 433 36.8
— Change in use of other forms of borrowing
Not at all or not very significant ............c.ccccovenne. 95.0 96.8 98.1 96.2
Fairly or very significant ..........c.cccoveiniiniciennn 5.0 3.2 1.9 3.8
— Change in other factors
Not at all or not very significant .............cccceevrnenne 87.8 85.2 7.7 85.3
Fairly or very significant ..........c.ccccoovvenieiincinnnnn, 12.2 14.8 22.3 14.7
Credit conditions:
2011 H1 on 2010 H2
Overall
WWOTSE oottt ettt 311 29.8 33.9 315
Stable .... 63.4 61.2 60.0 62.1
BEET vt 55 9.0 6.1 6.4
In relation to the following specific aspects: ®
— Level of interest rates applied
WOISE it 45.8 421 46.1 45.0
Stable .... 52.8 54.6 47.8 52.0
BEET vt 14 33 6.1 3.0
— Level of accessory costs
WWOTSE oottt ettt 38.2 33.0 35.3 36.4
SEADIE o 59.1 62.4 60.7 60.2
BT .t 2.7 4.5 4.0 3.4
— Amount of collateral required
WOISE i 17.2 16.1 20.2 17.7
Stable .... 81.3 81.0 78.5 80.5
BT .ot 15 2.9 1.3 1.8
— Possibility of obtaining new loans
WWOTSE oottt ettt 22.4 22.2 30.4 24.3
Stable .... 72.8 72.6 64.1 70.6
BEHET ettt 4.8 5.2 55 5.1
— Time taken to disburse new loans
WOISE i 20.5 21.7 24.1 21.7
SEADIE o 78.0 73.2 717 75.4
BT .o 14 5.1 4.2 2.9
— Complexity of corporate information required for new loans
WWOTSE oottt ettt 235 235 22.7 233
SEADIE oo 75.5 72.9 4.7 74.7
BEHET ettt 1.0 35 2.7 2.0
— Frequency of early recall of loans, including partial recall
Worse ....... 8.0 14.0 13.0 10.6
Stable .... 89.9 82.7 84.9 87.1
BEET vt 2.0 33 2.1 2.3
Credit conditions:
2011 H2 on 2011 H1
Overall
WWOTSE oottt ettt 41.6 32.3 34.9 37.9
SEADIE o 51.3 60.1 59.4 55.1

68




Geographical area

North Centre | South and Total
Islands
BELLET .viviiveiiieciee e 7.1 7.6 5.8 6.9
In relation to the following specific aspects: ®
— Level of interest rates applied
WWOTSE ooieiiiieteietes ettt sttt s s 58.4 41.8 48.8 52.2
SEADIE i 38.5 56.0 44.9 44.2
BELLET . 3.0 2.2 6.3 3.6
— Level of accessory costs
WVOTSE oottt ettt 41.3 32.8 37.9 38.5
Stable .... 55.5 64.2 58.0 58.1
7)1 ) S 3.2 3.0 4.1 3.4
— Amount of collateral required
WVOTSE ooiiiieteictee ettt ene s 20.0 16.7 23.2 20.0
Stable .... 77.0 80.4 75.5 77.4
Better .... 2.9 2.9 14 2.5
— Possibility of obtaining new loans
WVOTSE oottt ettt 26.6 24.4 324 27.5
SEADIE o 67.6 70.1 61.5 66.7
BELLEI .vivieeeece et e 5.8 55 6.1 5.8
— Time taken to disburse new loans
WWOTSE ooieiiieteictei ettt sttt ene s 23.5 225 24.4 23.5
SEADIE i 74.3 73.9 71.3 73.5
BT <. 2.2 3.7 4.3 3.0
— Complexity of corporate information required for new loans
Worse ....... 24.4 24.2 22.3 23.8
Stable .... 74.6 72.2 75.1 74.2
271 ) SRS 1.0 3.6 2.6 2.0
— Frequency of early recall of loans, including partial recall
WWOTSE ooieiiiieteietes ettt sttt s s 10.1 11.3 12.0 10.8
Stable .... 86.9 85.3 85.8 86.3
BT e 3.0 3.4 2.2 2.9
Workforce: forecast 2011/2010 ©
LLOWET « ettt e 24.0 41.9 28.7 29.6
Virtually the same 49.4 38.6 53.3 47.0
HIGNEE e 26.6 19.5 18.0 23.5
Percentage change in payroll employment @
January-September 2011 11 0.2 -0.3 0.7
October-December 201 .......cocoiieiiiiirere e 0.2 -0.3 -1.0 -0.1
Use of social buffers
Requests for ordinary Wage Supp. in 2011
94.2 96.5 95.4 94.9
5.8 35 4.6 51
17.2 51.5 2.6 19.3
82.8 48.5 97.4 80.7
38.8 27.0 36.0 36.5
61.2 73.0 64.0 63.5
96.6 96.9 93.5 96.0
34 3.1 6.5 4.0
2.2 2.6 7.1 4.0
97.8 97.4 92.9 96.0
29.7 28.9 18.7 25.8
70.3 71.1 81.3 74.2
93.8 97.5 91.9 94.1
6.2 25 8.1 59
9.6 22.3 5.3 9.5
90.4 71.7 94.7 90.5

< Use of Wage Supp. under a waiver Oct.-Dec. 2011 ©
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Geographical area

North Centre | South and Total
Islands
INO Lt 16.3 34.4 32.7 23.0
Y S ettt 83.7 65.6 67.3 77.0
97.6 96.9 98.0 97.5
24 31 2.0 25
26.9 . 15.1 17.6
73.1 100.0 84.9 82.4
50.5 59.4 46.3 51.9
Y S 1ttt 49.5 40.6 53.7 48.1
Wage increases in 2011 (above national agreements) @
No 56.7 72.2 84.4 64.9
Yes 43.3 27.8 15.6 35.1
< Amount of wage increases @
LeSS than 1%0.......ccvviveueiiiiiiceie s 59.9 65.5 429 60.0
Between 1% and 2%..........cccceeevrvrinenne 27.0 24.0 29.4 26.5
Between 2.1% and 3% 8.7 57 11.7 8.2
MOTe than 390 ....cc.eoeeieeiee e 44 4.8 16.0 5.3
Firm wants to derogate from national wage agreement in 2012
NO et bbb 78.9 84.9 82.7 81.2
Y BS ottt bbbttt 21.1 15.1 17.3 18.8
In relation to: )
< Job descriptions and grades
57.1 69.7 82.0 65.5
Yes ... 429 30.3 18.0 345
@ Working hours, shifts and organization of jobs
NO o 24.1 52.1 24.4 29.3
Y BS ottt 75.9 479 75.6 70.7
@ Consequences of termination of employment
NO o 52.7 40.8 73.4 55.3
YBS ottt 47.3 59.2 26.6 44.7
@ Use of the various kinds of employment contract
NO o 70.4 81.5 53.2 68.4
Y BS ottt 29.6 18.5 46.8 316
Firm does not want to derogate from national wage agreement in 2012
INO bbb 21.1 15.1 17.3 18.8
Y BS ottt bbb 78.9 84.9 82.7 81.2
For the following reasons: @
@ Present contractual arrangements considered satisfactory
No 21.6 27.7 28.1 24.6
Yes 78.4 72.3 71.9 75.4
@ Present contractual arrangements NOT considered satisfactory but legal
framework uncertain
NO o 85.4 81.5 85.5 84.4
Y BS ottt 14.6 18.5 145 15.6
@ Present contractual arrangements NOT considered satisfactory but costs
of union negotiations feared
NO o 91.1 84.9 85.6 88.2
YBS ottt 8.9 15.1 14.4 11.8
@ Other
No 88.3 90.0 93.3 90.1
Yes 11.7 10.0 6.7 9.9
Result for 2011
LSS 1.ttt 28.3 26.1 28.3 27.8
Breakeven ... 15.7 174 26.2 18.4
PrOTIT o 56.0 56.5 454 53.8
Sales revenue Q1-Q3 -- change in 2011 on 2010
DECIBASING «.vvvrveieiteieieeeie e e st st st et tesbe st sbesee e eseesessesreneens 27.6 29.5 38.3 304
Stable............... 36.3 324 355 353
Increasing 36.0 38.1 26.2 34.3
Orders - domestic and foreign markets: current trend compared with June
DECIBASING ...ttt 26.8 30.8 314 28.6
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Geographical area

North Centre | South and Total
Islands
SEADIE. ... 45.9 42.0 43.1 44.4
INCIEASING ..vevvevieieeie sttt 27.3 27.2 255 26.9
Orders - domestic and foreign markets: forecast 6 months ahead
DECIBASING «vvvvrveitiiteieiereett e ste st et sa e sbe st sbe et esae e sbesresbens 26.6 214 25.1 25.2
SEADIE. .. 50.3 52.3 50.5 50.7
INCIRASING ...uveveeieee sttt 23.1 26.3 24.4 241
Does the firm export?
No 52.4 61.7 82.4 60.8
Yes 47.6 38.3 17.6 39.2
< Export sales Q1-Q3 -- change in 2011 on 2010
DECIBASING ..vvvveieeenieieice sttt 234 235 33.3 245
STADIE . 35.1 32.2 43.7 35.4
INCIEASING ..vvevvevieiecteieie ettt 415 44.4 23.0 40.1
@ QOrders - exports: current trend compared with June
Decreasing 22.1 24.6 31.2 23.7
Stable 495 47.0 475 48.7
Increasing 28.4 28.4 21.4 27.6
@ Orders - exports: forecast 6 months ahead
Decreasing 22.3 11.7 24.2 20.2
Stable............. 49.2 55.8 50.3 50.8
Increasing 28.5 325 254 29.0
Uncertainty: revision in the next 12 months of plans for:
Investment
0T S 43.9 335 51.2 43.3
NO ChANGE ..o 50.8 62.7 47.1 52.5
HIGNEE oo 5.4 3.7 1.7 4.2
Payroll employment
LOWEL ettt 345 342 40.7 35.8
No change .... 62.3 64.1 56.8 61.5
HIGNEE e 3.2 1.7 25 2.8
Production
0T S 37.7 30.9 33.2 35.3
No change .... 53.9 65.9 59.0 57.7
Higher .......... 8.3 31 7.7 7.1
Change in firm’s prospects in the markets for its products/ services in the next
six months
WOISE .ottt 45.8 42.4 40.1 43.8
NO ChANGE ..o e 44.9 45.9 42.6 44.6
BELLEI .eivieeicc e e 9.4 11.7 17.3 11.6
Change in firm’s prospects in the markets for its products/ services in the next
twelve months
WWOTSE oottt sttt nb s s 44.3 44.8 404 435
No change .... 41.4 359 34.8 38.8
BELLET .voviveieeiccee e 14.3 19.3 24.8 17.7
Strategies for improving sales in the next six months ®
Changes to the prices of products/services sold
Notatall or a little.........coovviiiiiic e 65.2 74.6 70.0 68.3
SOMEWhAt OF @ 10t .....cceoiiiiiic e 34.8 254 30.0 31.7
Qualitative improvements, new products, marketing
Not at all or a little 27.2 34.7 40.3 31.8
Somewhat or a lot 72.8 65.3 59.7 68.2
Diversification of outlet markets
Notatall ora little .......ccccooeieiiiei 49.1 51.2 53.2 50.5
SOMEWhALt OF @ 10t .....cviiiicc e 50.9 48.8 46.8 495
Other factors
Notatall or alittle .........cccooveriiiiicie e 87.6 82.3 87.3 86.9
SOMEWhAt OF @ 10t .....ccvoiiiiiie e 12.4 17.7 12.7 13.1
Change in prices applied:
In Italy between end-June and today
REAUCTION ... 12.8 14.4 115 12.9
Stable ........... 70.8 70.0 70.2 70.5
Increase 16.4 155 18.3 16.6
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Geographical area
North Centre | South and Total
Islands
On foreign markets between end-June and today
(prices in euros)
REAUCLION ..o e 7.9 16.0 21.6 111
SEADIE o 77.9 63.2 53.3 72.1
INCIBASE ...t 142 20.8 25.1 16.8
In Italy in the next six months
Reduction 12.0 94 10.7 11.2
Stable ........... 64.2 67.2 69.0 65.9
INCIBASE ...viiieiiciiete et 23.8 234 20.3 23.0
On foreign markets in the next six months (prices in euros)
REAUCTION ..o 7.4 11.2 13.8 9.0
Stable 70.7 58.3 71.6 68.3
INCIBASE ...oviiiciiet e 21.9 30.6 14.6 22.7
TOTAL .. e 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) Multiple responses: no more than a couple of factors as very significant. — (6) Multiple
responses. — (7) Multiple responses: no more than two “yes” responses allowed.
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Table E1 - Construction — Results by number of workers

(percentages) V@

Number of workers

20-49 50-199 | 200-499 | °00and Total
more
Main branch of activity
Private residential CONStrUCHION ..........cocevereieiiiiie e 24.7 16.6 4.6 0.0 23.0
Private non-residential construction 17.8 204 12.7 5.7 18.1
PUBIIC WOTKS ..ot 57.5 63.0 82.6 94.3 58.9
Workforce: forecast 2011/2010 ©
LOWET ..ttt bbbt 40.9 42.3 45.7 41.3 41.7
Virtually the same... 47.3 45.6 42.4 31.9 44.7
HIGNET < 11.8 12.1 11.9 26.8 13.6
Result for 2011
0SS . vttt ettt n et neeneneas 25.3 20.1 53 6.5 24.1
BreaKeVEN ......c.oiiieiiiieieie ettt 25.0 11.8 14.6 10.5 22.5
(0] ] RSSO 49.7 68.2 80.1 82.9 53.4
Value of production: H2 2011 on H1 2011
DECIBASING ..v.vvveveieeiete ettt reaae s 37.6 33.6 26.5 15.3 36.7
STADIE .. 42.9 415 47.1 334 42.7
INCIEASING. ... vttt 19.5 24.8 26.5 51.4 20.6
Value of production: 2011 on 2010
DECIBASING ...veviverieiereeieie et 51.5 49.0 51.8 23.2 51.0
STADIE .o 28.2 28.3 17.1 29.3 28.1
INCIEASING. .. vttt 20.3 22.7 311 47.5 20.9
Value of production: 2012 on 2011 (forecast)
DECIBASING ...veviveiieiere ettt ettt a e reaae s 45.8 37.2 26.7 18.0 44.0
Stable 39.4 28.4 355 22.7 37.4
INCIEASING..... vttt 14.8 34.4 37.8 59.3 18.6
Does the firm produce public works?
N TSR 21.3 18.1 2.6 5.7 20.5
=T 78.7 81.9 97.4 94.3 79.5
< Value of public works production: H2 2011 on H1 2011
Decreasing 41.1 34.8 27.9 11.6 39.7
Stable........... 41.2 425 47.6 334 415
Increasing 17.6 22.7 24.5 55.0 18.8
< Value of public works production (2011/2010)
Decreasing 50.6 47.9 45.0 21.1 49.9
Stable........... 32.6 32.2 20.3 28.5 32.3
Increasing 16.9 19.9 34.7 50.4 17.8
< Value of public works production (2012/2011) (forecast)
DECIEASING ... vevevesterieie ettt e ettt ees 47.4 36.8 21.9 28.5 45.0
SEADIE. ..t 34.9 30.5 31.6 20.5 34.0
INCIEASING ...vevvevietecie ettt 17.7 32.7 46.5 51.0 21.0
External funding needs:
2011 H1 on 2010 H2
CONLFACTION ...t 14.8 124 131 11.8 144
No change 47.1 50.1 24.7 30.4 47.3
INCIBASE ...ttt 38.0 375 62.2 57.8 38.3
2011 H2 on 2011 H1
CONLFACTION ...t 135 9.6 111 15.3 12.9
No change 475 47.0 35.4 21.1 47.2
INCIBASE ...ttt 39.0 434 535 63.7 40.0
Bank loans:
2011 H1 on 2010 H2
(070131172 Ted 1 o] KU SO SRUS PR 12.9 10.3 111 16.1 124
No change 51.3 53.3 22.7 26.1 51.2
INCIASE ...ttt 35.8 36.3 66.2 57.8 36.4
Bank loans:
2011 H2 on 2010 H1
CONTACTION .t 14.6 12.2 111 25.2 14.2
No change ... 47.7 47.9 394 26.8 475
INCIBASE ...t e 37.7 39.8 49.5 48.0 38.2
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Number of workers

2049 | 50199 | 200499 | 008 | oy
more
Credit conditions:
2011 H1 on 2010 H2
Overall
Worse 49.0 50.6 55.0 76.1 494
Stable 48.8 48.2 43.1 239 48.6
Better 2.2 1.2 1.9 0.0 2.0
In relation to the following specific aspects: @
— Level of interest rates applied
WWOTSE ottt 56.7 58.9 58.9 86.8 57.2
Stable 41.3 39.7 39.1 13.2 40.9
Better 2.0 15 1.9 0.0 1.9
— Level of accessory costs
WOISE i 59.2 49.9 59.7 67.7 57.7
STADIE oo 40.5 48.0 384 323 41.7
BOLIET ...t 0.3 2.1 1.9 0.0 0.6
— Amount of collateral required
WWOTSE oottt 31.2 32.7 33.8 36.5 315
Stable 67.0 65.0 66.2 63.5 66.7
Better 1.8 22 0.0 0.0 1.8
— Possibility of obtaining new loans
WOISE vt 49.6 40.2 56.3 55.6 48.1
Stable 48.5 55.2 38.8 44.4 495
Better 1.9 4.7 49 0.0 24
— Time taken to disburse new loans
WWOTSE ottt 443 41.8 59.3 46.8 44.1
SEADIE e 54.4 57.2 40.7 53.2 54.7
BRI ...ttt 1.3 1.0 0.0 0.0 1.2
— Complexity of corporate information required for new
loans
Worse 44.4 44.8 36.8 345 44.4
Stable 55.0 54.0 61.2 65.5 54.9
Better 0.6 1.2 2.0 0.0 0.7
— Frequency of early recall of loans. including partial recall
WWOTSE oottt 29.1 26.3 31.0 47.2 28.7
Stable 68.6 72.7 69.0 52.8 69.2
Better 23 1.0 0.0 0.0 2.0
Credit conditions:
2011 H2 on 2011 H1
Overall
WWOTSE oottt 53.8 57.2 56.8 85.2 54.6
Stable 425 41.1 413 14.8 42.1
Better 3.7 1.6 1.9 0.0 33
In relation to the following specific aspects: @
— Level of interest rates applied
WWOTSE ottt 64.5 64.8 71.1 90.3 64.7
SEADIE e 335 32.6 27.0 9.7 33.1
BEIET ..t 2.0 2.6 1.9 0.0 21
— Level of accessory costs
WWOTSE oottt 60.0 50.2 61.0 71.2 58.4
Stable 38.1 47.2 37.1 28.8 39.5
Better 2.0 2.6 1.9 0.0 21
— Amount of collateral required
WWOTSE vttt 37.3 35.0 42.5 39.0 37.0
Stable 59.4 62.4 57.5 61.0 59.8
Better 33 2.6 0.0 0.0 3.2
— Possibility of obtaining new loans
WWOTSE oottt 55.0 45.6 59.9 59.3 53.5
STADIE oo 42.0 48.9 353 347 43.1
BELIET ...ttt 2.9 55 49 6.0 34
— Time taken to disburse new loans
WWOTSE vttt 51.1 44.3 56.8 46.8 50.0
SEADIE e 47.6 53.0 43.2 53.2 485
BELEr .. 1.3 2.7 0.0 0.0 1.6

74



Number of workers
20-49 50-199 | 200499 | S500and Total
more
— Complexity of corporate information required for new
loans
WVOTSE vt et 48.0 48.0 41.7 345 47.9
SEADIE e s 51.0 49.0 56.3 65.5 50.8
2] 1 ] SRS 1.0 3.0 2.0 0.0 1.3
— Frequency of early recall of loans. including partial recall
Worse 32.2 26.4 353 47.2 31.4
Stable 63.7 70.0 61.7 52.8 64.6
Better 41 3.6 2.9 0.0 4.0
TOTAL. e 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) Multiple responses.
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Table E2 - Construction — Results by geographical area

(percentages) V@

Geographical area

North Centre South and Total
Islands
Main branch of activity
Private residential CONStrUCLION ..........cocivvieriieiiccere e 24.2 28.1 17.4 23.0
Private non-residential construction 20.5 175 14.2 18.1
PUBTIC WOTKS.......oouiieiiiiiie e 55.4 54.4 68.4 58.9
Workforce: forecast 2011/2010 ©
Lower 39.9 40.3 46.5 417
Virtually the same 44.9 47.9 421 447
Higher 15.2 11.8 11.4 13.6
Result for 2011
LSS vttt ettt ettt ettt n e r e ne e 30.4 17.6 16.6 24.1
BrEAKEVEN ...t 22.1 25.1 21.6 22.5
() ] TSRS 47.4 57.3 61.8 53.4
Value of production: H2 2011 on H1 2011
DECIBASING...vevrvesteteiestee ettt te ettt s et ae et e sa s ne e 37.0 31.9 39.3 36.7
SEADIE. .. 42.9 43.8 41.6 42.7
INCIRASING ...ttt 20.1 24.4 19.1 20.6
Value of production: 2011 on 2010
Decreasing 55.8 37.9 50.9 51.0
Stable........... 22.8 40.2 30.0 28.1
Increasing 215 21.9 19.2 20.9
Value of production: 2012 on 2011 (forecast)
DECIBASING...veivrvesteteiertee ettt sttt te et sae st e s e 50.0 38.0 36.9 44.0
Stable 36.3 40.1 37.7 374
INCIRASING ...ttt 13.7 21.9 25.3 18.6
Does the firm produce public works?
N TSR 20.5 20.5 20.4 20.5
Y B ettt ettt neene et e e 79.5 79.5 79.6 79.5
< Value of public works production: H2 2011 on H1 2011
Decreasing 427 31.7 39.6 39.7
Stable............. 40.3 44.7 41.6 415
Increasing 17.0 23.6 18.9 18.8
@ Value of public works production (2011/2010)
Decreasing 54.0 36.9 51.1 49.9
Stable............. 29.5 42.4 30.8 32.3
Increasing 16.5 20.7 18.1 17.8
< Value of public works production (2012/2011) (forecast)
DECIBASING ....veveeeeeiieieete ettt 51.2 38.2 38.7 45.0
SEADIE .. 32.2 37.8 34.7 34.0
INCIEASING ..vvvevviiereeii ettt 16.6 24.0 26.5 21.0
External funding needs:
2011 H1 on 2010 H2
CONLFACTION ...t 14.6 16.0 12.9 144
No change 46.2 46.1 50.4 47.3
INCIBASE ...t 39.2 37.9 36.8 38.3
2011 H2 on 2011 H1
CONEFACTION ..ot 134 11.0 13.2 12.9
No change 43.7 53.3 49.3 47.2
INCIBASE ..ottt 429 35.7 375 40.0
Bank loans:
2011 H1 on 2010 H2
CONLFACTION ...t 11.8 125 13.6 124
No change 50.1 50.6 53.8 51.2
INCIBASE ...ttt 38.1 36.9 32.6 36.4
Bank loans:
2011 H2 on 2010 H1
CONLFACTION ..ot 14.2 12.7 15.3 14.2
No change 45.2 51.1 49.7 47.5
INCIBASE ...t 40.6 36.3 34.9 38.2
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Geographical area

North Centre South and Total
Islands
Credit conditions:
2011 H1 on 2010 H2
Overall
Worse ....... 50.8 51.7 45.2 494
Stable .... 47.9 45.7 51.7 48.6
271 ) SRS 1.3 2.6 3.0 2.0
In relation to the following specific aspects: @
— Level of interest rates applied
WVOTSE oottt ettt neene s 63.6 54.6 46.8 57.2
Stable .... 34.3 454 50.6 40.9
BELLET .viviveieice e 2.1 0.0 2.6 1.9
— Level of accessory costs
WOISE .ottt 64.1 55.2 46.9 57.7
SEADIE o 35.4 44.8 52.0 41.7
BELLEI ...t 0.5 0.0 11 0.6
— Amount of collateral required
WVOTSE oottt ene s 315 30.0 32.6 315
Stable .... 66.9 68.7 64.7 66.7
BELLEI ..eviveiecte e 1.5 1.4 2.6 1.8
— Possibility of obtaining new loans
WOISE .ottt e 53.6 44.9 39.1 48.1
Stable .... 445 50.2 59.2 495
BELLET . 1.9 49 1.7 24
— Time taken to disburse new loans
WVOTSE oottt ettt neene s 46.9 49.1 34.7 44.1
SEADIE o 52.1 49.4 63.8 54.7
BELLEI ..eviveieicee e 1.0 1.5 15 1.2
— Complexity of corporate information required for new loans
WWOISE .ottt 46.3 48.3 37.3 44.4
SEADIE i 53.5 51.7 60.5 54.9
BELLET . 0.2 0.0 2.2 0.7
— Frequency of early recall of loans. Including partial recall
Worse ....... 329 31.9 18.2 28.7
Stable .... 65.5 63.7 80.6 69.2
BELLET .viviiveieeiceeec e 1.7 4.4 1.2 2.0
Credit conditions:
2011 H2 on 2011 H1
Overall
WVOTSE oottt ettt 59.5 56.2 44.0 54.6
SEADIE e 37.3 39.8 53.0 421
7)1 ) SRS 3.2 4.0 31 33
In relation to the following specific aspects: @
— Level of interest rates applied
WVOTSE oottt ettt neene s 74.8 62.1 47.1 64.7
SEADIE i 22.7 36.5 51.0 33.1
BELLET .viviiveieeiceeec e 25 1.3 1.9 2.1
— Level of accessory costs
WOISE .ottt 65.6 55.0 46.7 58.4
SEADIE o 32.8 42.3 50.7 39.5
BELLET . 1.6 2.7 2.6 21
— Amount of collateral required
Worse ....... 38.0 41.3 32.2 37.0
Stable .... 58.7 57.3 63.8 59.8
BELLET .viviiveieeiceeec e 3.4 1.4 4.0 3.2
— Possibility of obtaining new loans
WOISE .ottt e 62.7 453 40.0 535
Stable .... 344 48.1 57.6 43.1
BELLET . 2.8 6.6 2.4 3.4
— Time taken to disburse new loans
WVOTSE oottt ettt ene s 54.1 56.4 36.9 50.0
SEADIE i 445 42.1 61.2 48.5
BELLET .viviiveieeiceeec e 1.4 1.6 1.9 1.6
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Geographical area
North Centre South and Total
Islands
— Complexity of corporate information required for new loans
WVOTSE oottt ettt 50.2 52.0 39.9 47.9
SEADIE e 48.2 48.0 58.5 50.8
BELLEI .vivieeeece et e 1.6 0.0 1.7 1.3
— Frequency of early recall of loans. Including partial recall
WWOTSE ooieiiieieictee ettt sr s s 35.4 33.6 21.8 31.4
Stable .... 61.1 59.4 75.2 64.6
BELET . 3.6 7.0 3.0 4.0
TOUAL .. e 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) Multiple responses.
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Appendix C:

Questionnaire






B BANCA D'ITALIA

EUROSISTEMA

19th BUSINESS OUTLOOK SURVEY - 2011
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 interview: data .......c.ccviiiiiiiiii e Day | Month |

GENERAL INFORMATION

Branch cod (Bank of 1taly) @l ....ccccoiieiiiiiiiiii i e e eaeas ‘

Firm code (Bank Of 1taly) a2 ..o e ‘

Name of firm a3 |

T code codf N T T O N

Istat — Ateco2007 (first 5 figures) adc .........ooiiiiiiiiiiiii e ‘ | | | | |

Average payroll employment in 2010 a5m ..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.

Share of exports in total sales revenue TOr 2011 A6 ......oiiiiiiiiii et aae e eaneaneanenn |
1 zero

less than 1/3

between 1/3 and 2/3

more than 2/3

o b~ wWN

do not know, no answer

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

MAIN economic purpose of goods and services ProducCed: A7 .......ciiiiie i aeaaeas |
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

Compared with the LEVEL PLANNED AT THE END OF 2010, nominal expenditure on
(tangible and intangible) fixed investment in the current year will be: pl ...

© g b~ WNPRF

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

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.

(Ask this question ONLY IF actual expenditure on investment is likely to differ from that planned)
The gap IS MAINLY U B0 P2 ittt ettt ettt et ettt e et e et e e e neaneaneaaenn

1

© N b~ WN

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

How does planned nominal expenditure on fixed investment in 2012
CcoMPAare WiIth that IN 20 L L P ..ttt ettt ettt ettt et e e e e et et e a e et e n e eaneanans

1

© s~ WwWN

much lower (by more than 10%)

slightly lower (between 3.1% and 10%o)
stable (between -3% and 3 %)

slightly higher (between 3.1% and 10%)
much higher (by more than 10%)

do not know, no answer

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.

A

m m O O
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not applicable (code 8) (N0 iINVeStMENt iN 2012) .....ciiiiiniiiii i eeaeas
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%
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FIRM’S FUNDING

5 Excluding seasonal fluctuations and considering all your
funding needs (for fixed investment, working capital, etc.),
indicate the trend of your external funding needs (bank
loans, leasing, factoring,
intra-group loans, contributions of capital, etc.) p31....................

A 2011 H1 on
2010 H2

B 2011 H2 on
2011 H1

(forecast)

_—

—

Legend: 1= large contraction; 2= moderate contraction; 3= basically no change; 4= moderate
increase; 5= large increase; 8=not applicable; 9= do not know, no answer.

6 Considering just bank loans, indicate the trend of your
demand
excluding seasonal fluctuations™: p32

A 2011 H1 on
2010 H2

B 2011 H2 on
2011 H1
(forecast)

.

.

(*) Consider the amount desired, independently of how much actually granted by banks.

Legend: 1= large contraction; 2= moderate contraction; 3= basically no change; 4= moderate
increase; 5= large increase; 8= not applicable; 9=do not know, no answer.

Only if your loan demand changed (answer 1, 2, 4 or 5 to the above)

7 What are the main factors determining changes in your demand for bank loans? p33

(for each half-year, indicate at most two factors as most important)

A - change in funding requirement for fixed investment....................

B - change in funding requirement for stocks and working capital

C - change in funding requirement for debt restructuring..................
D - change in self-financing capacity ........ccoooiiiiiiiiiiii i

E - change in other forms of borrowing (non-bank
credit, bond issues, etc.)

o) 1 ¢ (= = To (o]
(specify) = p33faba

A 1% half 2011

B forecast
2" half 2011

LL CELE

LL CLLE

Legenda: 1=not relevant; 2=scarcely relevant; 3=quite relevant; 4=very relevant; 9=do not know, no

answer.

8 How did the firm’s overall borrowing conditions change and
how will you expect them to change? p34

A general CoNitiONS. ..o e

B specifical aspects:
B.1 intereset rates

B.2 other costs (banking fees, etc...) cvooeviiiiiiiiiiiiiiiea
B.3 - amount of collateral required ............ccooiiiiiiiiiiiiint.
B.4 access to new finanCing........coceviiiiiiiiiiiiiiiie i
B.5 time necessary to obtain new funds ...

B.6 complexity of information needed to obtain new funds......

B.7 requests of reimbursing previously granted loans
beforehand

Al sem. 2011
rispetto al Il
sem. 2010

B Il sem. 2011
rispetto al |

em.

(previsione)

(2

L LLECEEE E

L LLEEEE E

Legend: 1=they became worse; 2=no change; 3=they became better; 9=do not know, no answer;

8=not applicable.
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WORKFORCE, WAGES AND WAGE SUPPLEMENTATION

9 How will the average size of the workforce in 2011 compare with that in 2010? p12 ... |

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

= 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 s wWwNPER

10 By what percentage did or will the firm’s A Q1-Q3 B Q4 2011
workforce 2011 (forecast)

change? pl3 ... +/—[_[ | | I% |_[ | | |%

11 Has the firm used the following social shock absorbers? (give an answer for each item) p14

A The firm applied The firm actually used:
B Q1-Q3 C Q4 2011
2011 (*) (forecast) (*)

B of which: ordinary ..........
C extraordinary ...

D under a waiver .

LLLE
LLLE

E Job mobility schemes ......

(*) 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.

LLLLC |3

e

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).

12 Have you granted any wage increases in 2011 NOT provided for by the NATIONAL LABOUR

CONTRACT

or do you intend to do so before the end of the year? pl7 .. ..ot |
1 no @ question 14
2 yes
9 do not know, no answer @ question 14

13 Considering ONLY THESE INCREASES, what increase will they produce in average earnings
(of all the firm’s payroll workers) in 201172 2 Pl ...
1 less than 1%
2 between 1% and 2%
3 between 2.1% and 3%
4 more than 3%
9 do not know, no answer
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14 Recent legal measures (Article 8 of the budget package ratified by Law 148/2011)
provide for the possibility of derogating from specific provisions of law or national wage
agreements by way of company or territorial negotiations.

Is your firm interested in making use of this possibility in 2012? p35.................... I

Legend: 1= no; 2= yes; 8= not applicable; 9= do not know, no answer.

15 (Reply to this question ONLY IF you replied “Yes” to Question 14)
Indicate whether your firm would be interested in derogations mainly concerning the
provisions governing the following matters (give an answer for each item, maximum two “Yes”
answers): p36

A Job descriptions and grades ... e |
B Working hours, shifts and organization of JobS .........cccoiiiiiiiiiiiii e |

C Consequences of termination of employment (e.g. in the case of dismissal without cause) |

D Use of the various kinds of employment contract (temps, fixed-term and part-time
contracts and
free-lance workers wWith @ VAT NUMDEI) ... e et anees |

Legend: 1= no; 2= yes; 8= not applicable; 9= do not know, no answer.

16 (Reply to this question ONLY IF you replied “no” to Question 14)
For which of the following reasons do you not want to use the derogations (give an answer
for each item, maximum two “Yes” answers)? P37

A The present contractual arrangements are satisfactory ......... ..o,

uncertain

C The present contractual arrangements are NOT satisfactory, but costs of union
negotiations are
feared

B The present contractual arrangements are NOT satisfactory, but the legal framework is |

D 2 @ ) 1 1= oS

(specify) = _p37da
Legend: 1= no; 2= yes; 8= not applicable; 9= do not know, no answer.

Article 8 of the budget package in Decree Law 138/2011, ratified with amendments by Law 148/2011, established that collective
wage agreements signed at company or territorial level between firms and the most representative trade unions may introduce,
including by way of derogation from provisions of law or national industry wage agreements, specific provisions concerning: job
descriptions and grades; working hours, shifts and organization of jobs; use of fixed-term and part-time contracts; and redefining the
consequences of the termination of employment (e.g. in the case of dismissal without cause).
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RESULT FOR THE YEAR, ORDERS, SALES REVENUE AND PRODUCTION

17 What AFTER-TAX result do you expect for the current year? P19

large loss

modest loss

breakeven

modest profit

large profit

do not know, no answer

© b~ WNPR

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

(give an answer for all the three items below) A Domestic market

and exports B Total exports

18 Sales revenue: what change is expected in
Q1-Q3 2011 compared with Q1-Q3 2010?? p23

19 Orders/sales of the firm’s products/services: on a
seasonally adjusted basis their current
trend compared with the end of June has been: p24.

20 And in 6 months, compared with now, will be: p25

L L
L L

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

49%); 8=not applicable (e.g. non-exporting firms for B, non-exporting in that specific market for C);
9=do not know, no answer.

|@ For questions 19 and 20, consider orders for industrial firms and sales for service firms.

21 (Only for non-construction-industry firms)
Considering the firm’s total production, what do you expect in Q4 of this year compared
with Q3 of

TS YA 2P 2 B A L e |
1

much lower (more than 4%o)

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

©C U~ WN

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.

GENERAL ECONOMIC FRAMEWORK AND FIRMS* STRATEGIES

22 With reference to the recent turbulence on financial markets, do you think that the

consequent greater uncertainty regarding the general economic framework will lead to a
revision in the next 12 months of your firm’s plans for: p38

N 1 07 =T1 1 g T o |

B Payroll employment
C PrOAUCHION ) e |
(*) For service firms reference should be to their sales or operational plans.

Legend: 1= yes, sharply downwards; 2= yes, slightly downwards; 3= no; 4= yes, slightly upwards;
5= yes, sharply upwards; 9= do not know, no answer.

A In the next | B In the next
pP39| 6 months 12 months
23 How do you think the prospects will change for the outlet
markets
for your firm’s products/services: I |

Legend: 1= sharp deterioration; 2= slight deterioration; 3= basically unchanged; 4= slight
improvement; 5= sharp improvement; 9=do not know, no answer.
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24 In the next six months what is the probability of your firm adopting the following

strategies to improve its sales performance? (give an answer for each strategy)p40
A Changes to the prices of products/services sold .........c.ooiiiiiiiiiiiiiiiiiii i, |
B Qualitative improvements, new products, marketing strategies ...................... |
C Diversification of outlet markets ... it |
[ IO 1 g [T g = T ] = |

(specify) = p40da
Legend: 1= none; 2= low; 3= moderate; 4= high; 8=not applicable (e.g. the strategy not adopted);
9=do not know, no answer.

/A Between end- B In the next

25 H i i i ?
ow have your prices changed/will your prices change June and today 6 months
p4l (forecast)

AN ALY o e

B on foreign markets (with reference to prices in euros).............. | |

Legend: 1= large reduction; 2= small reduction; 3= basically no change; 4= small increase; 5=
large increase; 8=not applicable (e.g. non-exporting firms); 9=do not know, no answer.

26 How do you judge the effort required to fill in the questionnaire? p30............cccvvaet |
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 - 2011
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: ... e Day | Month I

GENERAL INFORMATION

Branch code (Bank of 1taly) @l .....ccoieiiniiiiiiii e eeeaeas |

Firm code (Bank Of 1taly) @2 ....coiiiiiiii i et e eeaaeas |

Name of firm a3 |

raxcodecoat | | PP

Istat — Ateco2007 (first 5 figures) adcC ......c.ooiiiiiiiiiii e ‘ | | | | |

Average payroll employment in 2010 a5 ..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.

Main branch of activity in CONSTrUCTION 2010: A7 ...ttt ettt e e e aneaaeanenas |
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.).

WORKFORCE

1 The average number of payroll workers in 2011 compared with that in 2010, will be: pc2 ............ |
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%)

© b wWN

do not know, no answer
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2 What AFTER-TAX result do you expect for the current year? pcl

1

© s~ WOWNDN

RESULT FOR THE YEAR

large loss

modest loss

breakeven

modest profit

large profit

do not know, no answer

PRODUCTION

A total

of which: in public

works

production

3 Value of the firm’s production pc3

A change expected between H2 and H1 2011
B change between 2011 and 2010
C change expected between 2012 and 2011

B is the firm active

in this sector?

C production

no | yeswbl
no | yeswbl
no | 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%);

know, no answer.

9=do not

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.

FIRM’S FUNDING

Excluding seasonal fluctuations and considering all your funding

needs (for fixed investment, working capital, etc.), indicate the
trend of your external funding needs (bank loans, leasing, factoring,

intra-group loans, contributions of capital, etc.) pcl12

A 2011 H1 on
2010 H2

B 2011 H2 on
2011 H1
(forecast)

L]

Legend: 1= large contraction; 2= moderate contraction; 3= basically no change; 4= moderate in

increase; 8=

5

not applicable; 9= do not know, no answer.

Considering just bank loans, indicate the trend of your demand
excluding seasonal fluctuations™: pc13

—

crease; 5= large

A 2011 H1 on
2010 H2

B 2011 H2 on
2011 H1
(forecast)

1

(*) Consider the amount desired, independently of how much actually granted by banks.

Legend: 1= large contraction; 2= moderate contraction; 3= basically no change; 4= moderate increase; 5= large
increase; 8= not applicable; 9=do not know, no answer.

6

How did the firm’s overall borrowing conditions change and how

will you expect them to change? pcl4d

A general conditions

B specifical aspects:

B.1
B.2
B.3
B.4
B.5
B.6
B.7

intereset rates

other costs (banking fees, etC...) . .ooiiiiiiiii e

- amount of collateral required

access to new financing

time necessary to obtain new funds

complexity of information needed to obtain new funds

requests of reimbursing previously granted loans
beforehand

Al sem. 2011

rispetto al 1l sem.
2010

B Il sem. 2011
rispetto al | sem.
(previsione)

[ CCCEELEE

[ CCECEEE

Legend: 1=they became worse; 2=no change; 3=they became better; 9=do not know, no answer; 8=not

applicable.
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7 How do you judge the effort required to fill in the questionnaire? pcll ........cccooiiiiiiiiiinnan. |

1 modest
2 average
3 high

4 excessive

Comments:

Thank you for participating
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GENERAL INFORMATION

I - Unless indicated otherwise, figures have been computed by the Bank of Italy.

I - 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.

IIT - 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.

IV - 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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