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This publication contains the main findings of the Bank of Italy’'s business outlook survey of Italian firms conducted
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The authors are Leandro D’Aurizio, Caterina Di Benedetto, Stefano lezzi, Libero Monteforte e Raffaele Tartaglia
Polcini.
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BUSINESS OUTLOOK SURVEY OF INDUSTRIAL AND SERVICE FIRMS
MAIN FINDINGS

Firmsinindustry (excluding construction) and services

almost 60 per cent of firms confirm that investment spending in 2012 as a whole is in line with the
level planned at the beginning of the year; the balance between firms reporting an increase with
respect to planned investment and those reporting a decrease is negative (-20 percentage points);

investment plans for 2013 are again dominated by caution: firms planning a lower level of
investment than in 2012 outnumber those planning an increase by about 14 percentage points;

32.9 per cent of industrial firms believe that installed production capacity in Italy has dropped
below the level of the most recent peak in output, while 16.3 per cent estimate it has increased;

the balance between firms reporting an increase in their demand for bank loans and those reporting
adecrease is narrower than in the spring (down from 17 to 12.5 percentage points), but is expected
to widen slightly in the future (14.4 points);

the balance between firms reporting an increase and those reporting a decrease in sales revenue in
the first nine months of the year compared with the same period in 2011 is negative (-28 percentage
points, against +14 pointsin 2011);

according to almost 50 per cent of firms employment is generally stationary compared with 2011,
while most of the other half report a declineg;

there is an increase in the use of Wage Supplementation compared with 2011, with about a third of
industrial firms making applications against 21.8 per cent in 2011. Demand is greatest among large
corporations,

about half of firms expect to close the year with a profit, while 30.2 per cent expect to record aloss;
the balance between the two has reached arecord low;

7 per cent of firms expect to open or expand new factories/facilities in 2013, either in Italy or
abroad. About 2.5 per cent of firms predict closures and downsizings abroad, while 7.8 per cent
believe that facilitiesin Italy will be affected.

Construction firms

16.2 per cent of firms report an increase in the value of production in 2012 compared with 2011,
against 62.2 per cent that report a decrease (respectively 20.9 and 51 per cent in last year’ s survey);

B the outlook for the value of production in 2013 points to a reduction (the balance between firms

predicting an increase and those expecting a decrease is -24.1 percentage points).







BUSINESS OUTLOOK SURVEY OF INDUSTRIAL AND SERVICE FIRMS

1. Introduction

Between 21 September and 22 October 2012 the branches of the Bank of Italy conducted the 20"
business outlook survey, interviewing 4,151 firms with at least 20 workers, of which 2,918 industrial firms
(excluding construction) and 1,233 non-financia private service firms. As in past years, the survey also
covered a sample of 516 construction firms with at least 20 workers. The questionnaires, which asked for the
usual information regarding employment, sales revenue and borrowing, also contained questions on topical
matters.

Tablel
Comparison of sample surveys, 2010-2012
(per cent of firms)
Industry Services Total industry and services
2010 2011 2012 2010 2011 2012 2010 2011 2012
Share of exports
A= o TR 211 222 21.8 64.7 61.3 59.9 41.0 41.2 40.7
Lessthan 1/3..... 36.4 36.4 35.1 23.3 26.7 27.8 304 317 315
From 1/3to 2/3.. 25.8 235 24.0 83 8.1 7.1 17.8 16.0 15.7
Over 2/3............ 16.7 17.9 19.0 3.7 39 5.2 10.8 11.1 12.2
Total ...cccunveee. 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
LOWES .....cccvvnne. 20.7 24.9 31.4 19.7 22.1 29.8 20.2 235 30.6
About equd........ 60.6 60.8 57.2 63.4 67.6 60.3 61.9 64.1 58.7
Higher ............... 18.7 14.3 114 16.9 10.3 9.9 17.9 12.4 10.6
Total ...ccceneeee. 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........... 23.2 26.0 28.3 22.0 27.3 29.1 22.6 26.6 28.7
Stable......coeee 54.7 56.4 55.8 56.5 55.7 57.2 55.6 56.1 56.5
Increasing.......... 221 17.6 16.0 215 17.0 13.7 21.8 17.3 14.9
Total .....ce...e... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Aver age wor kfor ce compared with previous year
Lower ... 38.6 29.0 32.8 30.0 29.6 331 34.1 29.3 33.0
About equdl ....... 45.6 51.1 51.0 46.1 46.9 47.3 45.9 48.8 48.9
Higher ............... 15.8 19.9 16.2 239 235 19.6 20.0 219 18.1
Total .....ce...e... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salesrevenue compared with previousyear (first nine months)
Lower ... 30.5 26.5 535 35.0 304 50.4 325 284 52.0
About equal ....... 20.1 24.1 210 28.6 35.3 27.2 24.0 295 24.1
Higher ............... 494 494 255 36.4 34.3 224 435 421 24.0
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....ccovervennn 20.1 19.5 27.8 24.8 27.8 326 223 236 30.2
Balance............. 20.6 19.0 18.1 229 18.4 209 21.7 18.7 19.5
Profit.....cccceenee. 59.3 61.5 54.1 52.3 53.8 46.5 56.0 57.7 50.3
Total ............... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

(1) Weighted with the number of employees.




The results are presented in the following sections. Table 1 and Figure 3 compare the findings of
this survey with those of previous editions. Appendices A, B and C contain the methodological notes,
detailed statistical tables and the questionnaires used in the interviews.

2. Main findings concer ning service firms and non-construction industrial firms

I nvestment

Some 58.7 per cent of firms judge spending on investment in 2012 to be in line with the level
planned at the end of 2011 (Table 1). The balance between the percentage of firms reporting an increase with
respect to plans and those reporting a decrease is negative by 20 percentage points, similar to the findings of
the surveys for the previous three years. The decline in the propensity to invest is more marked among the
category of firms with 20-49 employees and can be put down mainly to financial considerations, uncertainty
and unexpected shiftsin demand.

Investment plans for the following year remain cautious. while 14.9 per cent of firms expect
spending to increase with respect to 2012, 28.7 per cent believe it will decline.

Production capacity

The prolonged weakness of investment is reflected in Italian firms' installed production capacity,
i.e. the maximum output obtainable at full capacity utilization without changing the organization of work
shifts. One third of firms report a reduction with respect to the most recent peak in output (Table 2), while
16.3 per cent report an increase. Some 15 per cent of firms report a substantial decline in potential output
(over 20 per cent), an opinion prevalent among firms whose production peaked prior to the 2008-09 crisis.

The largest decreases in capacity utilization concern small firms in traditional manufacturing
industries (Table C1). It appears that the progressive reduction of potential output has come to an end: 75.3
per cent of firms expect production capacity in 2013 to be in line with the present level, while the
percentages of those expecting an increase and a decrease are both around 12 per cent (Table B1).

Table2

Changein installed production capacity in 2012 compar ed with year of peak production
(per cent of firms)

Year of peak Much lower Slightly lower About the same Higher
production in the Total
period: (by over 20%) (5t0 20 %) (-5t0 5 %) (by over 5%)
2005-2007.............. 10.2 7.2 15.3 5.2 379
2008-2009.............. 35 6.8 144 57 30.3
2010-2011.............. 13 3.9 21.2 54 318
Total ..o 15.0 17.9 50.8 16.3 100.0

Financial aspects

About two thirds of firms report that their demand for loans is virtually unchanged in the first half
of 2012 compared with the second half of 2011 (Table B1). Of the remainder, the firms reporting an increase
(24.3 per cent) outnumber those reporting a reduction (11.8 per cent). The balance between the last two has
narrowed to 12.5 percentage points, against 17 percentage points in the spring, pointing to a slowdown in the
demand for loans; however, firms expect the balance to widen again in the future (to 14.4 points). Generaly,
firms ascribe the increased demand for funds to the need for working capital and to offset changes in self-
financing, as well asto finance fixed investment.

Some 57.3 per cent of firms report no change in credit conditions in the first half of the year
compared with the second half of 2011, while 36.4 per cent report a worsening, mainly ascribable to the cost
of finance in terms of both interest rates and other charges. The balance between the percentages of firms
reporting an improvement and a worsening (-30.1 percentage points) is wider than in the spring (-35.8
points), indicating that credit conditions are worsening less rapidly than at the beginning of the year.



Demand, production and the economic situation

Over half of firms report a reduction in their sales revenue in the first nine months of 2012
compared with the year-earlier period (Table B1), while 24 per cent report an increase. In the previous year's
survey the majority of firms reported larger sales revenue. As for firms opinions regarding orders and
production in the current quarter, the balance between those reporting an increase and a decrease is negative.
Firms selling mainly abroad report more favourable expectations regarding orders and sales in the following
six months (Figure 1).

Firms are cautious about the prospects for their market: fewer than half expect the level of salesto
remain generally stable, while the remainder forecast a decrease. Most of the 12 per cent of firms reporting
favourable expectations are taking measures to boost sales that do not involve price changes, such as
improving quality, launching new products, marketing campaigns and seeking new markets (Table 3).

Figurel
Outlook for orders/sales of different categories of exporting firms
(Percentage balance between reports of an improvement and a wor sening)
Current trend compared with June Outlook 6-months ahead
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Table3
Corporate strategies and market prospectsfor the following six months
(per cent of firms)
Likelihood of adopting given strategic plansin the following six months @
At least 1 strategic plan
No plans Total
price product mar ket other
Market prospects
WOISE ..o 20.2 20.3 33 12.8 10.0 1.0 40.5
SAME....cvreeiereereeeeenes 25.8 21.3 2.3 14.3 111 0.9 47.1
(2151 GO 4.8 7.6 14 5.7 38 0.2 12.4
Total ..o 50.8 49.2 7.0 32.8 24.9 2.2 100.0

(1) Firms reporting they will very probably adopt strategic plans based around prices, products, market or other aspects. The firm
may adopt more than one strategy at the sametime.

Employment, the Wage Supplementation Fund and company-level contracts®

About half the firms report that employment levels are virtually stationary compared with 2011 and
a third report a decline (against 29.3 per cent in last year's survey). The balance between firms reporting an
increase and those reporting a decrease (-14.9 percentage points) is less markedly negative in the case of

! Answers concerning employment are weighted by the number of employees.



exporting firms (-3.2 points). Payroll employment is forecast to decline by 0.4 per cent in the first nine
months of 2012, with the sharpest fall occurring among firms with 20 to 49 employees. This trend is
expected to continue during the current quarter (Table B1).

In 2012 there has been an increase in use of the Wage Supplementation Fund, with about one third
of industrial firms making an application, compared with 21.8 per cent in 2011. Demand is greatest among
large corporations. Recourse to other socia buffers has diminished.

In 2012, 37.4 per cent of workers, for the most part in industry, have received wage increases not
foreseen by their national collective wage agreements. In most cases the increase amounts to less than 1 per
cent of average earnings.

Some 13.7 per cent of firms are interested in the possibility of derogating from specific provisions
of the law or of national wage agreements by way of company or territorial negotiations (Law 148/2011).
For most of the firms concerned (particularly large industrial companies) this step is necessary in order to
make changes to working hours, shifts and the organization of jobs.

Profits

About 50.3 per cent of firms expect to close the year with a profit (Table B1). By contrast, 30.2 per
cent expect to record aloss, up from 23.6 per cent in the previous year. The majority of firms reporting a loss
are in the service sector, notably hotels and restaurants, while the proportion is lowest among energy
companies (Tables C2 and D2). The balance between the percentages of firms expecting to close the year
with aprofit and alossis unprecedentedly low (Figure 1).

Corporate strategies and capital

Some 7 per cent of firms expect to open new facilities or increase existing plant in Italy or abroad
during 2013. According to 2.5 per cent of firms, closures or downsizings of production facilities will affect
facilities located abroad, while 7.8 per cent expect establishments in Italy to be affected. Firms that already
have a presence abroad in 2012, in the form of either foreign companies or branches and subsidiaries, appear
more interested in further expansion abroad (Figure 2).

According to the firms interviewed, the factors that make production in Italy less competitive
compared with foreign manufacturers are labour costs and corporate taxation, which 70 per cent cite as the
main causes of their disadvantage with respect to the other advanced countries. As far as the emerging
countries are concerned, labour costs are still believed to be the main drawback according to 90 per cent of
firms, while about 60 per cent cite the level of taxation.

Thisyear's questionnaire also examines the extent to which tax relief for firms designed to increase
net worth (ACE-Aiuto alla Crescita Economica — Aid to Economic Growth — introduced under Legislative
Decree 201/2011) has led to an improvement in firms’' capital structure. Of the 23 per cent of firms that have
increased their net worth by issuing shares or through self-financing in 2012, 8 per cent report that the ACE
measure had a substantial impact. Expectations regarding capital increases next year are of the same order.
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Figure?2

Italian firms' plansto enlarge or close facilities abr oad by the end of 2013
(per cent)
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3. Main findingsfor construction firms

Production

The share of construction firms expecting an increase in the value of production in 2012 compared
with 2011 is 16.2 per cent (Table E1), while 62.2 per cent expect a fall (the percentages were respectively
20.9 and 51 per cent in last year's survey). The assessments of firms with 500 workers or more are generally
less unfavourable, with 29.2 per cent expecting an increase and 41.7 per cent afall.

Only 16.7 per cent of firms expect production to expand in the second half of 2012 with respect to
the first six months of the year, against 46.5 per cent that predict it will decline. The short-term outlook
appears more favourable for firms with 200 workers or more, over half of which expect an increase and just
under aquarter adrop.

The forecasts for 2013 continue to point to a contraction (the balance between the proportions of
firms expecting an increase and a decrease in production is negative by 24.1 percentage points). Firms with
at least 200 workers are generally more optimistic.

Firms that also operate in the public works sector make up around four fifths of the total. Some
57.7 per cent report a fal in the value of production in 2012 compared with 2011, while 15.3 per cent
indicate arise (the balance, which is negative by 42.4 percentage points, is about 10 points lower than in the
previous year). The forecasts for 2013 are pessimistic, with 41.5 per cent of firms predicting a fall in the
value of production and 20 per cent predicting arise; forecasts of an increase predominate among firms with
at least 200 workers.

Financial aspects

Firmsin all geographical areas and al size categories report an increasing need for external funds,
in particular bank loans, in 2012 (Table E2). The balance between the percentages of firms reporting an
improvement and a worsening of borrowing conditions is sharply negative (-49.7 percentage points in the
first half of 2012 compared with the second half of 2011 and -43.8 percentage points compared with
forecasts at the end of 2012). Among the main factors affecting borrowing conditions, firms report higher
interest rates, worse collateral conditions and tighter access to additional funds.

One fifth of firms have increased their net worth through share issues or by self-financing in 2012;
around 10 per cent of them report that the ACE tax relief measure introduced by Legidative Decree
201/2011 was a magjor factor.

11



Employment?

Some 46.2 per cent of firms expect a contraction in average employment in 2012 compared with
2011, while 15.5 per cent expect an expansion (compared with 41.7 and 13.6 per cent in the 2011 survey).
Only firms with more than 500 workers report that employment is increasing.

Profits

The firms expecting to close the year with a profit outhumber those expecting to record aloss (50.4
per cent and 31.6 per cent, against 53.4 and 24.1 per cent in 2011) in all the size categories and geographical
areas except the North East, where 44.9 per cent of firmsinstead report aloss against 39.9 per cent indicating
aprofit. The largest percentage of firms expecting a profit is among those with at least 200 workers, despite a
decrease with respect to 2011 (66.3 per cent against 80 per cent).

2 Answers concerning employment are weighted by the number of employees.
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METHODOLOGICAL NOTES

Al. Thesample

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 4,151 firms with 20 and more workers, of which 2,918
in industry excluding construction and 1,233 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 516 this year. Most of
the firms contacted? were the same as those interviewed in the early months of 2012 for the 2011 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 21 September and 22 October
2012 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 firmsin 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 genera, the degree of distortion increases the more the
phenomenon is influenced by a scale factor. Thisis 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 nationa total, do not exceed 0.8
per cent (2.1 per cent for construction firms), that is, the maximum confidence intervals (at 95 per cent) are
1.6 percentage points (4.2 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.

A4. The BIRD system for the distance processing of the survey data
From March 2008 the Bank of Italy has made a system available for the remote processing

1 The field of observation has evolved with the annua survey, progressing gradually between 1998 and 2002 from manufacturing firms with 50
and more workersto 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'Italia, “Survey of Industrial and Service Firms Year 2003 in Supplements to the Statistical Bulletin — Sample Surveys,
No. 55,. 20 October 2005.

2 Theresponse rate was 88.0 per cent for industrial firms and 87.0 per cent for service firms. For construction firms it was 87.9 per cent.

3 For details of the methodology used in the two surveys see Banca d'Italia, “ Survey of Industrial and Service Firms Year 2011” in Supplements
to the Statistical Bulletin — Sample Surveys, No. 38, 26 July 2012.

4  Data were loaded onto a web platform directly by 30% of the firms of the sample (they used an interactive pdf questionnaire). The rest of the
questionnaires were loaded by the Bank of Italy’s branches, that collected data from the firms by telephone, email or fax.

5  Theweighting 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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of data collected in its surveys on firms (BIRD — Bank of Italy Remote access to micro Data) °. The
system allows researchers and economists to carry out 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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Table. 1a

Standard errorsfor response percentages

(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
0.6 0.9 11 12 13 14 14 15 15 15
0.6 0.8 1.0 11 1.2 1.3 1.3 14 14 14
0.9 12 15 16 1.8 19 19 2.0 2.0 2.0
1.0 1.3 1.6 17 19 2.0 21 21 2.2 2.2
1.2 1.6 2.0 2.2 24 25 2.6 2.7 2.7 2.7
Chemicals..... 11 15 1.8 21 2.2 2.4 24 25 2.6 2.6
Engineering 0.6 0.8 1.0 11 12 13 13 14 14 14
Other manufacturing............ccoceevee 0.7 0.9 11 12 13 14 15 15 15 15
Energy, mining and quarrying....... 17 2.3 28 31 33 35 3.7 38 38 39
Geographical area
NOIHh e 0.6 0.8 1.0 11 12 12 13 13 13 14
Centré.....ccoveveeeeenne 0.8 11 1.3 15 1.6 17 1.8 18 18 1.8
South and Islands 0.6 0.9 1.0 11 1.2 13 14 14 14 14
Total —Non-construction industry 0.4 05 0.6 0.7 0.8 0.8 0.8 0.9 0.9 0.9
Private non-financial services
Size of workforce
2049 .o 1.0 14 17 19 2.0 21 2.2 2.3 2.3 2.3
50—199.....cciirieee e 1.0 14 1.7 19 21 2.2 2.3 2.3 24 2.4
200-499 ..o, 15 21 25 2.8 3.0 3.2 33 34 35 35
500 and MOre ......ccovevveereereevveineennn, 14 2.0 23 2.6 2.8 3.0 31 3.2 33 33
Branch of activity
Wholesale and retail trade ............ 0.9 12 15 16 18 19 20 20 2.0 21
Hotels and restaurants ................... 2.2 3.0 35 4.0 4.3 45 4.7 4.8 49 4.9
Transport and communications...... 11 15 18 21 22 24 25 25 2.6 2.6
Other business and h.hld services.. | 1.5 2.0 24 2.7 2.9 3.1 3.2 3.3 34 34
Geographical area
N[ 5 1 o TR 0.9 1.3 15 1.7 19 2.0 2.0 21 21 2.1
(1= 01T 1.2 1.7 2.0 2.2 2.4 2.6 2.7 2.7 2.8 2.8
South and Idands...........cccceeveeneenee. 11 15 17 19 21 2.2 23 24 24 24
Total —SErVICES....ccoveeeeeeeeeeeeeeeeeen 0.6 0.8 1.0 1.1 1.2 13 1.3 1.4 1.4 1.4
Total —Non-construction & services | 03 | 05 | 05 | 06 | 07 | 07 | 07 | 07 | 07 | 08
Construction
Size of workforce
2049 .o 1.3 17 21 2.3 25 2.7 2.8 29 29 2.9
50 =199, 15 21 25 2.8 3.0 3.2 3.3 34 34 35
200-499 ..o, 3.2 4.4 5.3 5.9 6.4 6.8 7.1 7.3 7.4 7.4
500 and MOre .......ccceeevereereveennenenn. 25 34 4.1 4.6 5.0 5.3 55 5.6 5.7 5.7
Geographical area
1N 5 1 o T 15 2.0 2.4 2.7 2.9 3.1 3.2 33 34 34
19 2.6 31 34 37 3.9 4.1 4.2 43 43
15 21 25 2.8 3.0 3.2 34 34 35 35
0.9 13 15 17 18 2.0 2.0 21 21 21
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Table A1 - Composition of the samples and refer ence populations

(units)
) . Firms with 50 workers Total firmswith
Firms with 20 to 49 workers and more 20 workers and more
Samplesize Population Samplesize Population Samplesize Population
2012 size® 2012 size® 2012 size®
Non-construction industry
Geographical area®
NOMh-WESE .....coeereereicenireereeneeneieeneenes 171 7,726 521 4,397 692 12,123
NOMh-East.......coovvereereereeereenne 157 6,991 435 3,606 592 10,597
CONTE oot 222 3,879 426 1,595 648 5,474
South and 19ands.........cc.ceveeeeevcrereennnes 530 3,546 456 1,317 986 4,863
Number of workers
20 =49 s 1,080 22,142 - - 1,080 22,142
50-199 ....... - - 1,146 8,948 1,146 8,948
200499 .......... - - 421 1,406 421 1,406
500 and more - - 271 561 271 561
Branch of activity
Total manufacturing firms.................... 1,033 21,147 1,732 10,119 2,765 31,266
Textiles, clothing, leather, shoes.......... 124 3,215 186 1,162 310 4,377
Chemicals, rubber and plastics............. 122 1,868 217 1,329 339 3,197
Engineering 381 9,698 783 4,968 1,164 14,666
Other manufacturing..........ccccceveeeenee. 406 6,366 546 2,660 952 9,026
Energy, mining and quarrying.............. 47 995 106 796 153 1,791
Total non-construction industry ............ 1,080 22,142 1,838 10,915 2,918 33,057
Services®
Geographical area ®
North-West .... 100 6,980 172 3,844 272 10,824
North-East...... 73 5,468 183 2,277 256 7,745
Centre .....oveeeerenne 111 4,653 194 2,170 305 6,823
South and Islands 173 5211 227 1,846 400 7,057
Number of workers
2049 e 457 22,312 - - 457 22,312
50— 199 ..o - - 418 7,989 418 7,989
200 =499 ..o s - - 181 1,416 181 1,416
500 and MOT€........coeevereeerereesereseenenns - - 177 732 177 732
Branch of activity
Wholesale and retail trade ................... 263 5,208 301 3,024 564 8,232
Hotelsand restaurants ...........c.ccccuuee. 42 4,967 58 3,143 100 8,110
Transport and communications ........... 99 8,831 260 3,105 359 11,936
Other business and h.hld services........ 53 3,306 157 865 210 4,171
TOtal SErVICES. .....vveeveeeeeeereeeeeeeeeesrees 457 22,312 776 10,137 1,233 32,449
Total industry and Services.........c..ceeene. 1537 44,454 2,614 21,052 4151 65,506
Construction
Geographical area ®
North-West 49 1,962 44 465 93 2,427
North-East...... 49 1,536 64 368 113 1,904
Centre .....oveeeerenne 7 1,211 48 276 125 1,487
South and Islands 107 1,782 78 403 185 2,185
282 6,491 - - 282 6,491
- - 181 1,375 181 1,375
- - 32 108 32 108
- - 21 29 21 29
Total coNStruction......coceeeeveeeereeererreennens 282 6,491 234 1,512 516 8,003
TOtAl oo 1,819 50,945 2,848 22,564 4,667 73,509

(1) Population data are from Istat and refer to 2010. — (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: 2012 expenditurelower than planned
68.6 70.2 69.4
314 29.8 30.6
& |nvestment: gap compared with planned expenditure
Financial factors ..........ccooorininineeee e 33.2 28.6 31.0
Performance of demand ..........coceoveinneineienecnereens 204 235 219
Change in UNCErtaiNLY ........ccoveereeverereeneesreesee e 254 252 253
Change in puUrchase PriCeS .......cccvevveienesesiereeieeeesesiesnens 0.2 2.2 11
Organization or technical factors .........ccccccevvevevicieeiiennns 18.2 17.4 17.8
REA LAPE ...t 22 30 2.6
Changes in taxation or iNCeNtIVES ...........ccooevereierieneriennens 0.5 0.1 0.3
Investment: 2012 expenditure equal to planned
INO bbb 42.8 39.7 41.3
Y BS ittt bbbt 57.2 60.3 58.7
Investment: 2012 expenditur e higher than planned
NO s 88.6 90.1 89.4
Y BS ittt 114 9.9 10.6
@ |nvestment: gap compared with planned expenditure
Financial faCtors .........cccvveiineneienesee e 75 18 4.8
Performance of demand ..........ccccooeirinieniieneeeeeceee 18.6 11.2 151
Change in UNCEMaiNty .........ccoceeeeeeeereriesese e 0.9 16 12
Change in puUrchase PriCeS .......occoeerereriereneeieneee s 28 24 26
Organization or technical factors ..........cccccveevreineicninnnen 68.0 75.0 71.3
REA tADE ... e 1.0 4.8 2.8
Changes in taxation or iNCeNtiVes ...........cccovvevvereeeeerennens 12 32 2.2
Investment: 2013 planned/2012 planned (forecast)
DECIEASING ....uvveverieetereesie ettt sttt st nee b e 28.3 29.1 28.7
SEADIE e 55.8 57.2 56.5
Increasing... 16.0 13.7 14.9
External funding needs:
2012 H1on 2011 H2
CONLFECHION ..ottt 12.6 12.6 12.6
NO ChENGE ... 56.4 60.4 58.4
INCTEASE ... 31.0 27.0 29.0
2012 H2 on 2012 H1
CONEFACLION ...t 119 10.3 111
NO ChENGE ... e 58.6 63.3 60.9
INCIBASE ...t 29.5 26.4 28.0
Bank loans:
2012H1 0n 2011 H2
Contraction
NO ot e 87.1 89.3 88.2
Y S ittt 12.9 10.7 11.8
“  Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ...........ccccceeerennne 727 721 724
Fairly or very significant .........ccccooveviiciiinene 27.3 279 27.6
— Change in funds needed for stocks and working capital
Not at all or not very significant ...........ccoeeevrenne 58.9 66.2 62.2
Fairly or very significant ..........cccoeeneernciennennns 41.1 338 37.8
— Change in funds needed for debt restructuring
Not at al or not very significant ..........cccccceeevvenene 78.8 79.1 78.9
Fairly or very significant ..........cccoovineieininenne 21.2 20.9 211
— Change in self-financing capacity
Not at al or not very significant ..........cccccceeereene 58.1 64.5 60.9
Fairly or very significant .........ccccooeveveiciiinene 419 355 39.1
— Change in use of other forms of borrowing
Not at all or not very significant ...........ccoeeevvenne 91.5 95.8 935
Fairly or very significant .........ccccocvvvencieciiiennns 85 4.2 6.5
— Change in other factors
Not at al or not very significant ..........ccccccceerenene 65.3 70.8 68.3
Fairly or very significant ..........cccoovineieininenne 34.7 29.2 317
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Industria firms Servicefirms Total
No change
39.1 329 36.1
60.9 67.1 63.9
73.7 77.8 75.7
26.3 22.2 243
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant 717 66.0 69.1
Fairly or very significant .........ccccoovvieiciiiniene 28.3 34.0 30.9
— Change in funds needed for stocks and working capital
Not at all or not very significant ...........ccoeeevrenne 42.4 48.8 453
Fairly or very significant ...........ccoveeeenennennienens 57.6 51.2 54.7
— Change in funds needed for debt restructuring
Not at al or not very significant ..........cccccceeevvenene 76.4 737 75.2
Fairly or very significant ..........ccooeveeninicienenne 23.6 26.3 24.8
— Change in self-financing capacity
Not at al or not very significant ..........cccccceeevenne 60.6 58.3 59.5
Fairly or very significant ..........cccooeieininiciinenne 394 417 40.5
— Change in use of other forms of borrowing
Not at al or not very significant 95.1 97.4 96.1
Fairly or very significant 4.9 2.6 39
— Change in other factors
Not at al or not very significant ...........ccccceerennne 514 68.2 60.3
Fairly or very significant ..........ccooeveinininencnne 48.6 31.8 39.7
Bank loans:
2012H2o0n 2011 H1
Contraction
NO Lottt 88.7 91.1 89.9
Y ES ettt 11.3 89 10.1
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ..........ccccceevvvennne 7.7 70.7 74.7
Fairly or very significant ..........cccocviviieininienne 223 29.3 253
— Change in funds needed for stocks and working capital
Not at al or not very significant ..........cccccceeevenne 61.0 54.7 58.4
Fairly or very significant .........ccccoovvieiiiiinene 39.0 453 416
— Change in funds needed for debt restructuring
Not at all or not very significant ...........ccoeeevrenne 81.0 82.3 815
Fairly or very significant .........ccccocvvvencieciiiennns 19.0 17.7 185
— Change in self-financing capacity
Not at al or not very significant ...........ccccceeerennne 61.8 751 67.1
Fairly or very significant ..........cccocvineieininenne 38.2 249 329
— Change in use of other forms of borrowing
Not at al or not very significant ..........cccccceeereene 89.1 93.0 90.8
Fairly or very significant ..........cccoeeereerncencennns 109 7.0 9.2
— Change in other factors
Not at all or not very significant ...........ccoceeevvenne 68.0 66.1 67.1
Fairly or very significant .........ccccoovvvvenciceiiiennns 32.0 339 329
No change
374 33.8 35.7
62.6 66.2 64.3
73.9 75.0 74.5
26.1 25.0 255
“  Contributory factors @
— Change in funds needed for fixed investment
Not at all or not very significant ...........ccoeeevrenne 70.2 72.3 71.2
Fairly or very significant .........ccccoovvvevcveciiiennns 29.8 217 28.8
— Change in funds needed for stocks and working capital
Not at al or not very significant ...........ccccceeerennne 419 41.0 415
Fairly or very significant .........ccccooevineniininiennne 58.1 59.0 58.5
— Change in funds needed for debt restructuring
Not at al or not very significant ..........cccccceeereene 72.9 734 731
Fairly or very significant ..........cccoeenvenncennennns 271 26.6 26.9
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Industria firms Servicefirms Total
— Change in self-financing capacity
Not at al or not very significant 63.6 54.2 58.9
Fairly or very Significant ..........ccoeeeveeincennennns 36.4 45.8 411
— Change in use of other forms of borrowing
Not at al or not very significant ..........cccccceeeivenene 95.5 95.1 95.3
Fairly or very significant 45 49 4.7
— Change in other factors
Not at al or not very significant ..........cccccceeereene 60.7 66.1 63.2
Fairly or very significant .........cc.ccooviieiciiiniene 39.3 339 36.8
Credit conditions:
2012H1 0n 2011 H2
Overall
WOISE ..o 37.2 35.6 36.4
56.2 58.4 57.3
6.6 59 6.3
In relation to the following specific aspects:
—Level of interest rates applied
WWOPSE ..ottt 49.4 457 47.6
SEADIE e 45.0 49.9 47.4
BEHEN .ot 55 4.4 5.0
— Level of accessory costs
Worse 52.2 47.0 49.6
Stable 457 50.3 47.9
BLEEN ...ttt 21 2.7 24
—Amount of collateral required
WWOPSE ..ottt 234 23.7 23.6
74.8 74.2 74.5
1.8 2.0 19
WOPSE ..ottt 31.8 329 323
SEADIE o 63.4 62.3 62.8
BEHEN ..ottt e 4.8 4.8 4.8
—Timetaken to disburse new loans
WWOPSE ..ottt 31.2 30.6 30.9
65.7 66.9 66.3
31 25 2.8
— Complexity of corporateinformation required for new
loans
WOISE ..o 311 33.0 321
67.4 64.3 65.9
15 2.6 2.0
WWOPSE ..ottt 18.2 17.8 18.0
79.0 79.4 79.2
2.8 2.8 2.8
Credit conditions:
2012H2 0on 2012 H1
Overall
33.7 35.8 347
56.4 56.9 56.6
9.9 74 8.6
In relation to the following specific aspects:
—Level of interest rates applied
Worse 40.2 41.0 40.6
Stable 52.8 52.6 52.7
Better 7.0 6.4 6.7
— Level of accessory costs
WOISE ..o 48.7 45.6 47.2
48.6 51.2 49.9
2.6 32 29
23.1 225 22.8
74.3 74.6 74.4
2.6 3.0 2.8
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Industria firms Servicefirms Total
— Possibility of obtaining new loans
305 314 30.9
62.6 61.5 62.1
6.9 7.1 7.0
29.9 27.8 289
65.9 67.7 66.8
4.1 45 4.3
— Complexity of corporateinformation required for new
loans
WOISE .ottt ettt 30.1 318 30.9
SEADIE e 67.6 64.8 66.3
BELLEN ... 2.2 34 2.8
— Frequency of early recall of loans, including partial recall
WWOISE ottt 175 19.2 18.3
Stable 78.8 77.3 78.0
Better 37 36 3.6
Workforce: forecast 2012/2011 ®
[0 S 32.8 331 33.0
Virtually the same... 51.0 47.3 48.9
[ T 1= RS 16.2 19.6 18.1
Per centage change in payroll employment @
January-September 2012.........ccceevveeeresereseeeseeese e -0.3 -0.4 -0.4
October-December 201.........oceieirreneeneeieese e -0.3 -0.2 -0.2
Use of social buffers
Requestsfor ordinary Wage Supp. in 2012
69.5 934 81.2
30.5 6.6 18.8
N o TP 89.4 95.0 92.1
D =SSR 10.6 5.0 7.9
Requests for Wage Supp. under awaiver in 2012
NO et 95.8 89.8 92.8
Y 5.ttt ettt 4.2 10.2 7.2
Applications for accessto mobility procedurein 2012
o 93.7 96.4 95.0
S 6.3 36 5.0
Wage increasesin 2012 (above national agreements) @
o SRR 59.0 65.7 62.6
TS 41.0 34.3 374
< Amount of wage increases @
LESSTaN 190 ....cueiveeiieiiesiec e 54.6 58.6 56.6
Between 1% and 2%0..........covvveerereresieesreeneeeseseeesieesaesens 33.8 235 28.6
Between 2.1% and 3%0.......ccoeerrirereinieeeseeeee e 7.3 12.8 10.0
MO than 3%0.....ccueuerieiierieirie e 4.3 51 4.7
Firm wantsto der ogate from national wage agreement in 2013
o OSSR 87.2 85.3 86.3
ST 12.8 14.7 13.7
In relation to: ©
@ Job descriptionsand grades
o TR 65.7 76.7 71.7
Y 5 ettt nn 34.3 23.3 28.3
< Working hours, shifts and organization of jobs
NO ettt 232 305 27.1
Y S ottt 76.8 69.5 729
@ Consequences of termination of employment
NO ettt et 729 68.9 70.7
LSS 27.1 31.1 29.3
@ Use of the various kinds of employment contract
o TSRS 58.1 44.2 50.5
Y 5 ettt nn 41.9 55.8 495
Firm does not want to derogate from national wage agreement
in 2013
o OSSR 12.8 14.7 13.7
Y S ottt ettt et 87.2 85.3 86.3
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Industria firms Servicefirms Total
For thefollowing reasons: ©
@ Present contractual arrangements consider ed satisfactory
o SRR 229 274 251
Y B ittt bbbt 77.1 72.6 74.9
< Present contractual arrangements NOT considered
satisfactory but legal framework uncertain
NO ettt 82.3 81.6 81.9
Y S ottt et 17.7 18.4 18.1
@ Present contractual arrangements NOT considered
satisfactory but costs of union negotiations feared
o RS RTTRR 87.3 86.5 86.9
Y B ittt bbbt 12.7 135 131
@ Other
NO ettt 96.3 93.9 95.2
Y S ottt 37 6.1 4.8
Result for 2012
LOSS...neteiteneie sttt sttt enan 27.8 32.6 30.2
Break@VEN .....coooieeieieereee e 18.1 209 195
)1 SR 54.1 46.5 50.3
Salesrevenue Q1-Q3 -- change in 2012 on 2011
Decreasing 535 50.4 52.0
Stable........ 21.0 27.2 24.1
Increasing 255 224 24.0
Orders- domestic and foreign markets: current trend compared
with June
Decreasing 454 445 44.9
Stable............ 33.6 375 355
Increasing 211 18.0 19.5
Orders- domestic and foreign markets: forecast 6 months ahead
DECIEASING .vouveveeviivietesiesiesieeettsestesteste e seesestesbesresseaeseesestesaesean 31.0 36.4 337
SEADIE ... s 44.1 41.7 42.9
INCIEASING....eeeeeeeiirieeie e 24.8 219 234
Doesthefirm export?
21.8 59.9 40.7
78.2 40.1 59.3
38.0 336 36.8
26.9 39.8 30.6
INCIEASING ....veveeeietieiecie ettt reean 351 26.6 32.7
@ QOrders- exports: current trend compared with June
DECIEASING ....eevereerieieieeeieeie sttt 355 28.2 334
SEADIE. s 36.0 51.9 40.5
F Lo = S oo OSSR 285 19.9 26.1
@ Orders- exports: forecast 6 months ahead
Decreasing 223 258 233
Stable.............. 46.4 495 47.3
Increasing 313 24.7 29.4
Production - seasonally adjusted trend in Q4 compared with Q3
(only for industrial firms)
DECIEASING ...uveveeverierierieieee ettt sttt see b e 336 33.6
Sz o] = 453 45.3
[ Te 1= = S 1o To TR SRR 21.2 212
Peak level of production in Italy since 2005 (only industrial non-
construction firms established before 2006)
Peak: between 2005 and 2007
61.8 61.8
38.2 38.2
@ Level of production in 2012 compared to peak
LOWES ettt 93.1 93.1
ADOUL the SAME ..o 5.0 5.0
HIGNEE e 19 19
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Industria firms Servicefirms Total
<L evel of 2012 production capacity compared to peak
LOWES ettt et 45.8 45.8
About the same 40.3 40.3
HIGNEE e 139 139
Peak: between 2008 and 2009
69.9 69.9
30.1 30.1
& Level of production in 2012 compared to peak
LOWES ettt 86.3 86.3
ADOUL the SAME ..o 85 85
HIGNEY . 52 52
@ | evel of 2012 production capacity compared to peak
LOWEY ettt 34.0 34.0
About the same 47.4 474
HIGNET .o 18.6 18.6
Peak: between 2010 and 2011
o TS 68.3 68.3
Y S ottt ettt e e ee 31.7 31.7
< Level of production in 2012 compared to peak
LOWEY et 46.4 46.4
About the same 33.2 33.2
HIGNET .o 20.3 20.3
@ evel of 2012 production capacity compared to peak
LOWES .ottt 16.5 16.5
ADOUL the SAME ..o 66.7 66.7
[ 3= 16.8 16.8
Production in Italy 2013 on 2012 (forecast)
Inferiore 184 184
Uguae.......... 59.0 59.0
Superiore 22.6 22.6
Production capacity 2013 on 2012 (forecast)
L ower
o TR 88.2 88.2
D ST 11.8 11.8
Main reasons for changing installed production
capacity in Italy during 2013
@  Expectations regarding demand for your
PrOJUCES/SEN VICES. ...ttt
First faCtor .....ccoiieeeeeeee s 78.1 78.1
Second factor ... 9.6 9.6
Third factor ........ooeeeeee e 6.5 6.5
Not relevant factor @ ..o 5.8 5.8
< Availability of credit
FIrst faCtOr.....coe e 122 12.2
Second factor 32.8 32.8
Third factor .......ccceveeeceiiiiiiens 8.9 8.9
Not relevant factor © 46.1 46.1
& Cost of credit
FIrSt fACION ... 2.8 2.8
Second factor ... 11.6 11.6
Third factor .......ccccooeeveiiiinens 329 329
Not relevant factor © 52.8 52.8
@ Obsolescence of existing installed capital
FIrst faCtOr .....coe e 28 2.8
Second factor ... 74 74
Third factor ......coeeeeeeeceee e 6.4 6.4
Not relevant factor @ .........oo..ocoriiccereeeecccse 83.4 834
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Industrial firms Service firms Total
& Decisions of main competitorson the firm's markets
(R TS = o100 U 2.6 2.6
Second factor ... 255 255
Third faCtOr ...cocveeiecrece e 5.8 5.8
Not relevant factor © ..o, 66.1 66.1
@ QOther reasons
First factor....ccuviiecececce e 37.0 37.0
Second factor ... 3.7 3.7
Third factor .......coeeceevieeeiieeciens 0.4 0.4
Not relevant factor © 58.9 58.9
About the same
24.7 24.7
75.3 75.3
87.1 87.1
12.9 12.9
Main reasonsfor changing installed production
capacity in Italy during 2013
@ Expectationsregarding demand for your
ProdUCES/SEI VICES ..ot
First factor......ccceeveeeeeceeeeeenne 83.0 83.0
Second factor ... 5.8 5.8
Third factor .......coovveeeeveeecieeieens 2.8 2.8
Not relevant factor © 8.3 8.3
< Availability of credit
First factor....ccvcvecececcececce e 17 17
Second factor ... 21.2 21.2
Third faCtor .....cceveeceececcece e 8.9 8.9
Not relevant factor © ..o 68.2 68.2
@ Cost of credit
R TS = (0 (USSR 0.2 0.2
57 00010 i 7= (o) (TR 3.6 3.6
Third factor .......cooveceevveeecieeiens 20.0 20.0
Not relevant factor © 76.3 76.3
& Obsolescence of existing installed capital
(R TS = /(0 O 54 54
Second factor ... 17.2 17.2
Third factor ........ccceeevveeveceeieeenens 2.8 2.8
Not relevant factor © 74.6 74.6
@ Decisions of main competitorson the firm’s markets
First faCtOr......ooeeecieeceeccee et 4.6 4.6
Second factor ... 19.1 19.1
LI 11 (0 I = o (o RS 11.9 11.9
Not relevant factor @ ... 64.4 64.4
@ Other reasons
R TS = (0 SRRSO 415 415
5T 001010 i =" (o) (O 8.2 8.2
Third factor .......coovveeeeveeecieeieens 57 57
Not relevant factor © 44.6 44.6
Economic conditions of the entire market for the firm’'s
products/servicesin the next six months
WOISE ...ttt sbe e s e e enes 36.6 431 39.9
LS 7o) [T 48.6 471 47.8
(21 1= R 14.8 9.8 12.3
Economic conditions of the entire market for the firm’'s
products/servicesin the next twelve months
Worse 30.1 38.3 34.2
Stable 42.3 39.6 41.0
Better 277 22.0 24.9
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Industria firms Servicefirms Total
Strategie per migliorare andamento delle vendite nei prossimi
sei mesi
M odifiche dei prezzi dei beni/servizi venduti
Per nullao poco probabile..........cccoveieeiiieieciceceecee 68.1 65.1 66.6
Moderatamente 0 molto probabile ............cccveveiieiiniienins 319 34.9 334
Miglioramenti qualitativi, nuovi prodotti, marketing
Per nullao poco probabile............ccoeoieiininiicceee 325 322 323
Moderatamente 0 molto probabile ... 67.5 67.8 67.7
Diver sificazione dei mercati di shocco
Per nulla o poco probabile...........coveevieineenncccceeee 354 54.2 442
Moderatamente 0 molto probabile ..........cccccvevrniineeinnnns 64.6 45.8 55.8
Altri fattori
Per nullao poco probabile..........cccoveieiiiveieccecesecee 72.9 74.7 73.9
Moderatamente 0 molto probabile ............ccccoeieininiienns 271 253 26.1
Probabilita di intraprendere le seguenti attivita entro la fine del
2013
Apertura/ampliamento all’ estero di stabilimenti
Per nulla o poco probabile...........coveeieineenncncceeee 90.7 95.2 92.7
Abbastanza probabile.............ccoviiieiniin 6.1 37 50
MOIto probabile..........ccovviiiiiiiicieee e 32 12 2.3
Chiusura/ridimensionamento all’ ester o di stabilimenti
Per nulla o poco probabile............ccceoienininincrceee 97.1 98.0 97.5
Abbastanza probabile.............ccooiiiinin 2.2 15 19
Molto probabile...........ccoeiiiiniiieee 0.8 04 0.6
Apertura/ampliamento in Italia di stabilimenti
Per nulla o poco probabile............ccoooiiiiiiniiereeeee 93.9 90.4 92.3
Abbastanza probabile.............ccoviiieiniin 34 6.5 4.9
MoOIto Probabile...........ccvveireiieee e 27 31 29
Chiusura/ridimensionamento in Italia di stabilimenti
Per nullao poco probabile..........cccoveveiiiieneececececee 92.3 92.2 92.2
Abbastanza probabile.............ccooiiiini 55 52 54
Molto probabile...........ccviiiiiiiiiee 22 2.6 24
TOLA ...t 100.0 100.0 100.0

(1) The percentage sharesin relation to the variables indicated with @ concern only firms that responded in the manner shown in the row above
the symboal. - (2) Weighted with the number of workers. - (3) Multiple responses. no more than a couple of factors as very significant. - (4)
Multiple responses. - (5) Multiple responses. no more than two “yes’ responses allowed.- (6) Factor ranked below the third level classified as not
relevant.

31



Table C1 - Non-construction industry — Results by number of workers

(percentages)

Number of workers

2049 | 50199 | 200499 | S00ad | 7oy
more
Investment: 2012 expenditurelower than planned
INO e 67.0 71.6 73.4 70.5 68.6
Y BS ittt bbb 33.0 28.4 26.6 29.5 314
& |nvestment: gap compared with planned expenditure
Financial factors ..........ccccevveninnennn. 334 33.2 35.0 21.6 33.2
Performance of demand .................... 21.4 184 14.6 19.3 20.4
Changeinuncertainty .......c.cceceeveveeenennne 26.3 238 21.8 17.2 254
Change in purchase prices ........c.ccocvenuene 0.2 0.0 0.0 0.0 0.2
Organization or technical factors 16.0 224 25.6 30.9 18.2
Red tape ..o 20 20 3.0 11.0 22
Changes in taxation or incentives 0.7 0.1 0.0 0.0 0.5
Investment: 2012 expenditure equal to planned
INO bbb 439 40.2 434 40.6 42.8
Y BS ittt bbbt 56.1 59.8 56.6 59.4 57.2
Investment: 2012 expenditure higher than planned
NO s 89.1 88.3 83.3 89.0 88.6
Y Sttt 10.9 11.7 16.7 11.0 114
@ |nvestment: gap compared with planned expenditure
Financial factors ..o 9.4 45 23 19 75
Performance of demand 215 12.0 18.0 17.8 18.6
Change in UNCErtaiNty .........ccoeveereireeeneenseesee e 0.0 31 0.0 0.0 09
Change in purchase prices ... 25 25 6.4 6.8 2.8
Organization or technical factors 64.9 73.8 73.2 714 68.0
REAAPE ...t 0.2 31 0.0 22 1.0
Changes in taxation or iNCeNtIVES ...........cccereeeerenerieneenne 15 0.9 0.0 0.0 12
Investment: 2013 planned/2012 planned (forecast)
DECTEASING .....vevveeeneiesieiereiese sttt 30.6 24.0 229 195 28.3
SEADIE s 54.8 58.1 56.7 56.5 55.8
INCTEASING.....vevveiiireerte ettt 14.7 17.9 20.4 24.0 16.0
External funding needs:
2012 H1on 2011 H2
CONLFACHION ...t 125 125 14.3 16.7 12.6
No change 56.7 56.2 52.8 57.3 56.4
ITICTBASE ...ttt 30.8 31.4 329 26.0 31.0
2012 H2 on 2012 H1
CONEFACHION ...ttt 115 12.2 154 13.2 119
NO CRANGE ..ot 58.4 59.2 54.8 65.4 58.6
ITICTEASE ...ttt 30.0 285 29.8 214 295
Bank loans:
2012 H1 0n 2011 H2
Contraction
NO s 87.6 86.2 85.8 86.5 87.1
Y B5 ittt 124 13.8 14.2 135 12.9
< Contributory factors @
— Change in funds needed for fixed investment 69.6 76.9 89.7 65.3 727
Not at al or not very significant 304 231 10.3 34.7 273
Fairly or very significant ..........cccoeeervenncennennns
— Change in funds needed for stocks and working capital 58.9 61.5 36.5 74.9 58.9
Not at al or not very significant 41.1 38.5 63.5 251 41.1
Fairly or very significant ................
— Change in funds needed for debt restructuring 735 88.5 88.0 100.0 78.8
Not at al or not very significant ..........c.ccoceveeenee 26.5 115 120 0.0 212
Fairly or very significant .........ccccooveviiciiinene
— Change in self-financing capacity 59.5 57.3 45.9 56.8 58.1
Not at al or not very significant ..........c.cccceeeeeenee 40.5 2.7 541 43.2 419
Fairly or very significant ..........cccoeeneernciennennns
— Change in use of other forms of borrowing 90.5 93.7 91.2 89.3 915
Not at al or not very significant .........cccccceveienee 9.5 6.3 8.8 10.7 85
Fairly or very significant .........ccccocvvvencieciiiennns
— Change in other factors 64.6 59.9 100.0 94.4 65.3
Not at al or not very significant...........cccccceevrennne 64.6 59.9 100.0 94.4 65.3
Not at al or not very significant ..........c.cccceeeeeenee 354 40.1 0.0 5.6 34.7
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No change
38.6 39.8 44.4 38.7 39.1
61.4 60.2 55.6 61.3 60.9
73.9 74.0 69.8 74.8 73.7
26.1 26.0 30.2 252 26.3
< Contributory factors @
— Change in funds needed for fixed investment
Not at all or not very significant ............ccceeerenee 76.4 64.3 57.2 52.4 717
Fairly or very significant ..........cccoceereeinciennennns 23.6 35.7 42.8 47.6 28.3
— Change in funds needed for stocks and working capital
Not at al or not very significant .........c..ccccevveeenee. 44.3 39.6 34.1 32.7 24
Fairly or very significant ..........ccccceoiirenennicnenn 55.7 60.4 65.9 67.3 57.6
— Change in funds needed for debt restructuring
Not at al or not very significant ..........c.cccceeeeeenee 75.1 77.0 86.9 90.6 76.4
Fairly or very significant ..........cccoceoeiiiincincnne 24.9 23.0 131 9.4 23.6
— Change in self-financing capacity
Not at all or not very significant ............cccvevrenee 61.6 58.6 60.2 521 60.6
Fairly or very significant .........ccccceeiiienerecennnn, 384 41.4 39.8 47.9 394
— Change in use of other forms of borrowing
Not at al or not very significant 96.1 93.0 93.8 94.6 95.1
Fairly or very significant ..........cccccceeiinineneicnnn 39 7.0 6.2 54 4.9
— Change in other factors
Not at al or not very significant ..........c.cccceeeeeeeee. 49.7 533 70.3 61.3 514
Fairly or very significant ..........cccoceoiiiincnninnn 50.3 46.7 29.7 38.7 48.6
Bank loans:
2012H2o0n 2011 H1
Contraction
NOL ottt 89.1 88.2 85.3 88.1 88.7
Y BS ittt 10.9 11.8 147 11.9 113
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ..........c.cccceeeeennee. 75.9 81.9 77.3 71.2 7.7
Fairly or very significant .........ccccooveviiciiinene 241 18.1 227 28.8 223
— Change in funds needed for stocks and working capital
Not at all or not very significant ............cccveerennee 61.1 62.7 49.6 65.2 61.0
Fairly or very significant ..........ccoeeervenncennennns 38.9 373 50.4 34.8 39.0
— Change in funds needed for debt restructuring
Not at al or not very significant .........c..ccccevveennee. 78.1 85.5 90.8 80.9 81.0
Fairly or very significant ..........cccoovineieininenne 219 145 9.2 19.1 19.0
— Change in self-financing capacity
Not at al or not very significant ..........c.cccceeeeennee 63.8 59.5 57.9 40.6 61.8
Fairly or very significant .........ccccooveveiciiinene 36.2 40.5 421 59.4 38.2
— Change in use of other forms of borrowing
Not at all or not very significant ............ccceevrenee 86.1 94.4 97.5 75.7 89.1
Fairly or very significant .........ccccocvvvevcicciiiennns 139 5.6 25 24.3 10.9
— Change in other factors
Not at al or not very significant ..........c.ccoceeeeenee. 734 48.7 100.0 91.9 68.0
Fairly or very significant ..........cccooeviniieiiiniennne 26.6 51.3 0.0 8.1 32.0
No change
NO L ottt 36.8 38.7 1.7 29.6 374
R =< TSSOSO PRTTON 63.2 61.3 58.3 704 62.6
Increase
NOL ottt 74.1 73.1 73.0 82.3 73.9
Y ES ettt 259 26.9 27.0 17.7 26.1
“  Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ..........c.ccoceveeenee 725 67.7 52.6 69.4 70.2
Fairly or very significant ................ 2715 323 47.4 30.6 29.8
— Change in funds needed for stocks and working capital
Not at al or not very significant ..........c.cccceeeeeenee 40.6 46.7 324 28.9 419
Fairly or very significant ..........cccooeeeneennciennennns 59.4 533 67.6 711 58.1
— Change in funds needed for debt restructuring
Not at al or not very significant .........c..ccccevveenee. 71.0 75.7 82.2 85.0 729
Fairly or very significant .........ccccoovvvevcveciiiennnne 29.0 24.3 17.8 15.0 271
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— Change in self-financing capacity
Not at al or not very significant 65.4 59.6 65.0 56.2 63.6
Fairly or very significant ..........cccooevineneininiennne 34.6 404 35.0 438 36.4
— Change in use of other forms of borrowing
Not at al or not very significant 96.5 93.3 94.6 96.5 95.5
Fairly or very significant .........ccccooveviiciiinene 35 6.7 54 35 45
— Change in other factors
Not at all or not very significant ............ccceevrenee 61.9 52.8 76.5 54.5 60.7
Fairly or very significant .........ccccoovvveneiccciienns 38.1 47.2 235 455 39.3
Credit conditions:
2012H1 0n 2011 H2
Overall
36.5 38.8 39.3 32.8 37.2
57.3 53.6 53.3 59.0 56.2
6.2 7.6 74 8.2 6.6
In relation to the following specific aspects: @
—Level of interest rates applied
WWOPSE oottt 50.8 46.8 46.5 427 494
435 485 48.0 44.3 45.0
57 4.7 55 131 55
WOPSE .ottt 53.1 52.2 44.3 30.9 52.2
44.8 453 54.7 66.1 457
21 25 0.9 3.0 21
WWOPSE oottt 24.1 22.2 20.7 15.0 234
SEADIE o 74.1 75.8 76.5 82.3 74.8
BEHEN ..ot s 17 1.9 28 2.8 18
— Possibility of obtaining new loans
WOPSE ..ottt 31.6 322 36.2 24.2 31.8
SEADIE e 63.7 63.3 57.3 66.7 63.4
48 45 6.5 9.1 4.8
31.9 294 34.2 24.6 31.2
64.6 68.9 60.8 70.6 65.7
34 18 5.0 4.8 31
— Complexity of corporateinformation required for new
loans
WOPSE .ottt 304 327 31.2 36.6 311
SEADIE e 68.2 66.1 65.5 59.6 67.4
BEHEN ..ttt 14 13 33 3.7 15
— Frequency of early recall of loans, including partial recall
WWOPSE oottt 18.7 174 15.2 16.8 18.2
78.0 81.0 81.7 81.4 79.0
33 16 31 1.9 28
Credit conditions:
2012H2o0n 2012 H1
Overall
WWOPSE ..ottt 33.8 343 334 23.8 33.7
SEADIE o 56.1 56.8 55.5 66.6 56.4
BEHE .ottt 10.2 89 11.0 9.7 9.9
In relation to the following specific aspects: @
—Level of interest rates applied
WOPSE ..ottt 41.2 38.1 39.8 311 40.2
51.7 55.1 53.4 58.2 52.8
7.0 6.8 6.9 10.6 7.0
WWOPSE .ottt 50.0 47.9 40.8 30.8 487
SEADIE e 474 49.3 57.2 65.8 48.6
2.6 2.7 2.0 33 2.6
239 218 19.3 17.0 23.1
735 75.6 77.1 80.2 74.3
2.6 26 35 27 26
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— Possibility of obtaining new loans
30.1 315 331 21.3 305
62.8 63.2 54.2 67.1 62.6
7.1 53 12.7 11.6 6.9
30.7 28.2 314 21.7 29.9
65.0 68.4 62.2 72.6 65.9
4.2 34 6.4 5.6 41
— Complexity of corporateinformation required for new
loans
WOPSE ..ottt 29.3 323 28.0 348 30.1
SEADIE v 68.4 66.0 68.0 60.8 67.6
BELES ..ot 23 17 4.0 4.4 22
— Frequency of early recall of loans, including partial recall
Worse 18.3 16.2 14.6 14.9 175
Stable 7.7 81.2 80.4 82.0 78.8
Better 4.1 2.6 5.0 31 3.7
Workforce: forecast 2012/2011 @
LOWE c.iiirt et 28.2 30.3 34.4 38.7 328
Virtually the same... 56.5 51.5 48.4 46.8 51.0
HIGNET s 15.2 181 17.2 145 16.2
Per centage change in payroll employment @
January-September 2012..........cceeeeirinnneeeeeer e -0.5 -04 -0.3 -0.2 -0.3
October-December 201..........ccoeiieeirene e -0.3 -0.2 -0.5 -0.3 -0.3
Use of social buffers
Requestsfor ordinary Wage Supp. in 2012
68.7 72.0 69.4 64.5 69.5
313 28.0 30.6 355 30.5
90.9 87.4 825 76.5 89.4
9.1 12.6 175 235 10.6
96.3 95.1 94.2 93.0 95.8
3.7 4.9 5.8 7.0 42
95.1 92.7 85.0 74.7 93.7
49 7.3 15.0 253 6.3
81.3 72.2 54.2 26.6 59.0
18.7 27.8 4538 73.4 41.0
< Amount of wage increases @
LESSTNAN 190 .....vcvceiiiiireicere s 50.3 41.6 535 61.8 54.6
Between 196 and 290.......c.ccorreeeereeeienineneeeeese e 311 438 313 30.9 338
Between 2.1% and 3% 11.0 8.6 8.6 53 7.3
MOrE than 3%0......c.cvirirerieieieeerrr e 7.6 5.9 6.6 19 43
Firm wantsto derogate from national wage agreement in 2013
INO bbb 89.9 834 75.5 63.3 87.2
Y BS ittt bbbt 10.1 16.6 245 36.7 12.8
In relation to: ©
@ Job descriptionsand grades
NO et s 60.0 70.8 78.2 73.7 65.7
Y BS ottt 40.0 29.2 218 26.3 34.3
16.2 35.8 20.3 9.8 23.2
83.8 64.2 79.7 90.2 76.8
75.3 69.2 724 75.1 72.9
24.7 30.8 27.6 24.9 27.1
58.8 59.9 39.4 64.5 58.1
Y BS ittt 41.2 40.1 60.6 355 41.9
Firm does not want to derogate from national wage agreement
in 2013
INO e 10.1 16.6 245 36.7 12.8
Y BS ittt bbbt 89.9 834 75.5 63.3 87.2
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For thefollowing reasons: ©)
@ Present contractual arrangements considered satisfactory
NO it 20.2 28.8 33.0 333 22.9
Y BS ottt 79.8 71.2 67.0 66.7 77.1
@ Present contractual arrangements NOT considered
satisfactory but legal framework uncertain
84.0 78.1 80.6 72.3 82.3
16.0 21.9 194 277 17.7
< Present contractual arrangements NOT considered
satisfactory but costs of union negotiations feared
88.2 85.9 79.5 81.9 87.3
11.8 14.1 20.5 18.1 12.7
97.0 94.9 94.9 100.0 96.3
3.0 51 51 0.0 37
29.3 24.7 26.5 234 27.8
184 18.0 15.7 121 18.1
52.3 57.3 57.8 64.6 54.1
Salesrevenue Q1-Q3 -- change in 2012 on 2011
Decreasing 55.8 49.5 47.6 431 535
Stable........... 19.3 24.2 248 233 21.0
INCTEASING. ... veveveeieirire ettt 24.9 26.2 276 33.6 255
Orders - domestic and foreign markets: current trend compared
with June
DECTEASING ....vvvivenireeieieteiesert st reses ettt se bbb 46.6 423 46.1 44.9 454
SEADIE e 32.0 374 34.1 34.7 33.6
INCIEASING.....eiveieeieieee ettt sae s 214 20.3 19.8 204 211
Orders- domestic and foreign markets: forecast 6 months ahead
DECTEASING ....vvvivinieeireiereieiest sttt 321 28.0 344 305 31.0
SEADIE .. 44.4 44.0 416 439 44.1
INCTEASING.....vcveeeiiiireree ettt 235 28.0 24.0 25.6 24.8
Doesthefirm export?
253 15.3 13.2 111 21.8
74.7 84.7 86.8 88.9 78.2
39.9 34.7 345 35.6 38.0
28.0 26.1 19.6 20.1 26.9
321 39.3 46.0 44.4 35.1
37.8 31.0 335 34.6 35.5
34.8 39.1 315 36.2 36.0
Increasing 274 29.9 35.0 29.1 285
@ Orders- exports: forecast 6 months ahead
Decreasing 22.8 21.0 259 18.8 22.3
Stable.............. 48.2 445 36.6 42.2 46.4
Increasing 29.0 345 374 39.0 31.3
Production - seasonally adjusted trend in Q4 compared with Q3
(only for industrial firms)
DECTEASING ....vvvevinereeieieieiesest st seses bbbt sn b besenas 35.0 30.7 31.7 27.9 33.6
SEADIE e 45.6 44.9 40.3 48.2 453
INCIEASING.....eiveieeieieee ettt sae s 194 24.4 28.0 239 21.2
Peak level of production in Italy since 2005 (only industrial non-
construction firms established before 2006)
Peak: between 2005 and 2007
62.5 60.7 59.3 60.8 61.8
375 39.3 40.7 39.2 38.2
= Level of production in 2012 compared to peak
LOWET ottt 935 92.2 94.6 88.8 93.1
ADOUL the SAME ... 4.9 53 28 10.1 50
HIGNEr s 1.6 26 27 11 19
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=L evel of 2012 production capacity compared to peak
Lower ....cccevvveennen. 455 45.8 47.4 54.7 45.8
About the same 40.2 40.3 41.5 39.5 40.3
HIGNEE e 14.2 13.9 11.1 5.9 13.9
Peak: between 2008 and 2009
Lo 69.2 70.9 73.2 73.9 69.9
D (=TSP 30.8 29.1 26.8 26.1 30.1
< Level of production in 2012 compared to peak
LOWES ittt e 87.3 84.8 78.8 88.5 86.3
About the same 7.5 10.6 12.8 10.7 85
HIGNEE e 53 4.6 84 0.8 5.2
@ evel of 2012 production capacity compared to peak
[0 1 SR PRRRN 35.6 20.1 36.2 45.2 34.0
About the same 45.6 52.8 47.6 30.2 474
HIGNEE e 18.8 18.0 16.2 24.6 18.6
Peak: between 2010 and 2011
68.4 68.4 67.5 65.2 68.3
31.6 31.6 325 34.8 317
@ Level of production in 2012 compared to peak
LOWET <.ttt 494 41.3 376 30.1 46.4
ADOUL thE SBME ... 33.0 33.6 359 324 332
HIGNEE e 17.6 25.1 26.6 375 20.3
@ L evel of 2012 production capacity compared to peak
[0 1 S SPSRS 181 141 10.3 8.5 16.5
ADOUL the SAME ..o 67.4 64.5 67.3 72.4 66.7
HIGNEE e 145 215 224 19.1 16.8
Production in Italy 2013 on 2012 (forecast)
Inferiore 19.0 16.3 21.2 20.7 184
Uguade......... 59.9 58.5 50.8 54.3 59.0
Superiore 21.1 25.3 28.0 25.0 22.6
Production capacity 2013 on 2012 (forecast)
L ower
Lo S 87.7 89.4 89.2 84.5 88.2
Y B e bbb 12.3 10.6 10.8 155 11.8
Main reasons for changing installed production
capacity in Italy during 2013
@  Expectations regarding demand for your
ProdUCES/SEN VICES. ..ot
Firgt factor........... 73.9 88.9 80.8 92.4 78.1
Second factor ... 114 5.9 37 0.0 9.6
Third factor .......cocceeveierereeireeseeenns 8.7 0.7 6.0 0.0 6.5
Not relevant factor ©® 6.0 45 9.6 7.6 5.8
< Availability of credit
First factor........ 16.2 12 15 0.0 12.2
Second factor ... 31.0 41.8 26.5 224 32.8
Third faCtor .......ocvveeeciee e 8.3 9.1 20.8 0.0 8.9
Not relevant factor @ ...........ccoooooooooieooeeeieeeeeeeececeerecn, 44.4 47.9 51.2 776 46.1
@ Cost of credit
(RS 0 = (o SN 3.9 0.0 0.0 0.0 2.8
Second factor 13.6 5.2 15.8 0.0 11.6
Third factor .......ccccceveeveeieecereceee 322 40.7 9.0 22.4 329
Not relevant factor © 50.3 54.1 75.2 776 52.8
@ Obsolescence of existing installed capital
FIrst factor.....oco e 33 0.9 0.0 9.1 2.8
Second factor ... 1.7 5.9 12.3 52 74
Third factor .......ccoecevvenneireieene 6.5 5.8 6.9 9.2 6.4
Not relevant factor © 82.6 87.3 80.8 76.5 83.4
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@ Decisions of main competitorson the firm’s markets
First faCtOr....uccveeeieececececeeeee e 1.6 4.6 10.2 0.0 2.6
Second factor ... 26.5 23.3 22.7 21.1 255
ThIird faCtor .......ccvveceeeieece e 7.7 0.0 4.8 0.0 5.8
Not relevant factor © ... 64.1 721 62.3 78.9 66.1
@ QOther reasons
First faCtor......coeeeiecceeceeee e 34.0 49.6 44.4 85 37.0
Second factor ... 0.0 7.1 24.8 315 3.7
Third factor .......cceeeveveceeeeeceeeee e, 0.0 0.0 79 0.0 0.4
Not relevant factor © 66.0 43.3 22.9 60.0 58.9
About the same
24.7 24.2 28.7 22.2 24.7
75.3 75.8 71.3 77.8 75.3
87.6 86.4 82.1 934 87.1
12.4 13.6 17.9 6.6 129
Main reasonsfor changing installed production
capacity in Italy during 2013
@ Expectationsregarding demand for your
products/services
First factor............... 83.8 833 75.8 73.4 83.0
Second factor ... 7.2 3.6 11 15.6 5.8
Third factor ......cccccevvevveeeceeieeceeene 23 43 0.8 0.0 2.8
Not relevant factor © 6.7 8.7 224 111 8.3
< Availability of credit
First faCtOr......coveeeie e 1.7 1.2 4.1 54 1.7
Second factor ... 20.4 22.6 21.7 18.4 21.2
LI T (0 I = o2 (o R 9.0 9.0 7.6 14.0 8.9
Not relevant factor @ .........ooovveooeeeceeeeeeceeeeeeecee. 69.0 67.2 66.5 62.2 68.2
@ Cost of credit
S TS = o (0 TR 0.2 0.0 0.9 0.0 0.2
57 001010 i £ (o) S 4.7 0.4 6.7 5.0 3.6
Third factor 20.6 19.0 18.6 16.8 20.0
Not relevant factor © ..., 74.4 80.6 738 78.2 76.3
& Obsolescence of existing installed capital
First faCtor....ccvecvecceceecee et 5.9 2.9 12.0 105 54
SECONA fACLON ..voiveeeerececrecee e e 16.4 174 19.5 429 17.2
ThIird faCtor ......cccvveeeeecieece e 29 25 3.6 0.0 2.8
Not relevant factor @ ... 74.8 772 64.8 46.6 74.6
@ Decisions of main competitorson the firm's markets
S TS = o (0 TR 51 4.0 31 0.0 4.6
Second factor ... 16.7 26.0 10.1 0.0 19.1
B 1 (0 I = o2 (o O 15.0 7.3 4.2 37.3 11.9
Not relevant factor © ..., 63.3 62.8 82.6 62.7 64.4
@ Other reasons
[ TS = o (o | S 38.0 49.8 37.2 49.8 415
SECONA fACLON ..vovieeecreceecre et 7.8 10.5 25 0.0 8.2
Third factor 24 145 0.0 0.0 5.7
Not relevant factor © ... 51.8 25.1 60.3 50.2 44.6
Economic conditions of the entire market for the firm's
products/servicesin the next six months
WOPSE ..ttt et et e e e s 38.3 32.6 38.4 338 36.6
S = o1 47.2 51.0 51.6 52.8 48.6
BN oo e 145 16.4 10.0 134 14.8
Economic conditions of the entire market for the firm’'s
products/servicesin the next twelve months
Worse 315 26.5 314 29.1 30.1
Stable 420 42.6 435 2.7 423
Better 26.5 30.9 25.1 28.2 27.7
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Probability of adopting the following strate?ies to improve
firm’s sales performancein the next six months @
Changesto the prices of products/services sold
Not a @l Or @little .....cceeveieereeee e 68.5 68.9 59.0 58.8 68.1
Somewhat Or @10t .......ccovveireerree e 315 311 41.0 41.2 319
Qualitative improvements, new products, marketing
Not at al or @little ....ccceveeeeeeeeee e 35.2 275 25.7 19.7 325
Somewhat Or @lOt ..o 64.8 72.5 74.3 80.3 67.5
Diversification of outlet markets
Not at al or @little ......coeereeirce e 36.4 317 414 38.2 354
Somewhat Or @10t ..o 63.6 68.3 58.6 61.8 64.6
Other factors
Not a al or @little ....ccoeevreerreeee e 76.6 65.3 62.4 75.5 72.9
Somewhat Or @10t .......cceeiriiiiee e 234 347 37.6 245 271
Likelhood of each of the following decisionsin 2013
Opening abroad of new facilities or enlargement of some
existing facilities
Unlikely or not very lIKEY ......coooevreiineiierceseceeee 925 88.1 84.1 7.4 90.7
Fairly likely 54 7.2 7.9 13.0 6.1
VEY HKEY oo 2.2 47 8.0 9.6 32
Closure abroad of facilities or downsizing of some facilities
Unlikely or not very lIKElY ... 98.4 95.3 93.7 92.3 97.1
FairTy TKEY .o 13 31 5.8 4.4 22
VENY HKEY oo 0.3 17 0.6 33 0.8
Opening in Italy of new facilities or enlargement of some
existing facilities
Unlikely or not very lIKEY ......coeveieieeieseeeecese e 94.4 92.8 94.0 91.7 93.9
Fairly likely 3.7 3.0 18 5.2 34
Very likely 1.9 4.2 4.2 31 2.7
Closurein ltaly of facilitiesor downsizing of some facilities
Unlikely or not very [IKElY ......coooeorieiieeeeee e 924 92.6 89.6 854 92.3
FairTy TKEY .o 55 5.0 7.8 8.9 55
VENY HKEY oo e 2.0 23 26 57 22
LI | T 100.0 100.0 100.0 100.0 100.0

(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 symboal. - (2) Weighted with the number of workers. - (3) Multiple responses: no more than a couple of factors as very sgnificant. - (4)
Multiple responses. - (5) Multiple responses: no more than two “yes’ responses allowed.- (6) Factor ranked below the third level classified as not
relevant.
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Table C2 - Non-construction industry — Results by branch of activity

(percentages) Y

Branch of activity

Engineer-

Other manu-

Energy &

Textiles | Chemicals ing facturing | extraction Total
Investment: 2012 expenditurelower than planned
NO e 70.4 70.8 69.2 68.2 56.7 68.6
Y BS ittt 29.6 29.2 30.8 318 433 314
& |nvestment: gap compared with planned expenditure
Financial factors ..o 317 25.0 34.0 323 4.7 332
Performance of demand .................... 334 22.0 225 131 11.6 20.4
Changeinuncertainty .........ccoceeeeveeiiennns 315 32.3 235 27.2 10.8 254
Change in purchase prices ........c.ccocevenene 0.0 13 0.0 0.1 0.0 0.2
Organization or technical factors 17 18.8 19.2 23.0 204 18.2
Red tape ..o 0.0 0.7 04 3.7 124 22
Changes in taxation or incentives 17 0.0 04 0.4 0.0 0.5
Investment: 2012 expenditure equal to planned
INO bbb 34.0 44.6 45.2 40.9 50.0 42.8
Y BS ittt 66.0 55.4 54.8 59.1 50.0 57.2
Investment: 2012 expenditur e higher than planned
INO et 95.6 84.6 85.5 90.8 93.3 88.6
Y Sttt 44 154 145 9.2 6.7 114
@ |nvestment: gap compared with planned expenditure
Financial faCtors .........ccoeevreieneiree e 38.1 8.1 5.0 5.8 9.7 75
Performance of demand .................... 9.1 26.7 204 9.9 222 18.6
Changeinuncertainty ..........c.cccoeeae 0.0 0.0 1.2 1.0 0.0 0.9
Changein purchase prices ................ 0.0 3.0 23 51 0.0 2.8
Organization or technical factors 52.7 62.0 68.1 7.7 57.0 68.0
Red tape .......coeveveecininreecreee 0.0 0.3 15 0.6 0.0 1.0
Changes in taxation or incentives 0.0 0.0 15 0.0 111 12
Investment: 2013 planned/2012 planned (forecast)
DECTEASING .....vevveveneeeieteieiee sttt bbbttt es 21.3 25.6 29.6 30.1 28.8 28.3
SEADIE s 67.7 55.8 53.8 54.6 49.7 55.8
INCTEASING.....eeveeiiirirerie ittt 11.0 18.6 16.5 15.3 215 16.0
External funding needs:
2012 H1on 2011 H2
CONLFACHION ...t 10.1 134 13.6 11.9 12.8 12.6
No change 50.9 57.8 57.5 56.6 56.5 56.4
ITICTBASE ...ttt 389 28.8 289 315 30.7 31.0
2012 H2 on 2012 H1
CONEFACHION .ttt 10.5 133 133 10.1 10.8 119
NO ChaNGE ...t 58.1 67.1 56.6 59.6 57.2 58.6
ITICTEASE ...ttt 314 19.6 30.1 30.3 319 295
Bank loans:
2012 H1 on 2011 H2
Contraction
NO et 85.2 85.7 86.8 87.3 95.7 87.1
Y B5 ettt bbbt 14.8 14.3 13.2 12.7 43 12.9
“  Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ...........cccccoeeneeeee 63.8 72.0 75.1 735 65.4 2.7
Fairly or very significant ..........cccoeeervenncennennns 36.2 28.0 249 26.5 34.6 273
— Change in funds needed for stocks and working
capital
Not at al or not very significant 34.2 60.5 63.5 68.2 43.9 58.9
Fairly or very significant .........ccccooevineniininiennne 65.8 395 36.5 318 56.1 411
— Change in funds needed for debt restructuring
Not at al or not very significant 65.0 83.9 84.3 725 100.0 78.8
Fairly or very significant .........ccccooeveveiciiinene 35.0 16.1 15.7 275 0.0 212
— Change in self-financing capacity
Not at all or not very significant ...........cccoevvevrenne 47.6 58.3 64.3 53.0 55.4 58.1
Fairly or very significant .........ccccocvvvencieciiiennns 52.4 417 35.7 47.0 44.6 41.9
— Change in use of other forms of borrowing
Not at al or not very significant .........cccoccoeneene 86.8 95.7 95.6 84.6 88.3 91.5
Fairly or very significant ..........cccoovineieininenne 13.2 4.3 44 154 117 85
— Change in other factors
Not at al or not very significant ..........c.ccccceeereeeee 46.1 100.0 78.0 45.6 0.0 65.3
Fairly or very significant ..........cccooeeeneennciennennns 53.9 0.0 220 54.4 100.0 34.7
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No change
NO e 484 37.8 37.1 39.6 329 39.1
51.6 62.2 62.9 60.4 67.1 60.9
66.5 76.5 76.1 73.1 713 73.7
335 235 239 26.9 28.7 26.3
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant 84.8 50.3 73.0 69.0 68.4 717
Fairly or very significant ..........ccoeeereenncennennns 15.2 49.7 27.0 31.0 31.6 28.3
— Change in funds needed for stocks and working
capital
Not at al or not very significant ..........cccoceveevennne 245 53.5 46.6 40.4 61.9 42.4
Fairly or very significant ..........ccccceoiirenennicnenn 75.5 46.5 534 59.6 381 57.6
— Change in funds needed for debt restructuring
Not at al or not very significant .........cccoccoevreeeee 71.6 83.3 80.9 69.4 83.6 76.4
Fairly or very significant ..........cccoceoeiiiincincnne 284 16.7 19.1 30.6 16.4 236
— Change in self-financing capacity
Not at all or not very significant ............ccoeveevrenne 50.9 58.9 65.9 58.7 62.0 60.6
Fairly or very significant .........ccccceeiiienerecennnn, 49.1 41.1 34.1 41.3 38.0 394
— Change in use of other forms of borrowing
Not at al or not very significant 92.8 95.5 95.2 96.4 94.8 95.1
Fairly or very significant ..........cccccvoiiienennicnienn 7.2 45 4.8 36 52 4.9
— Change in other factors
Not at al or not very significant ..........ccccceoeeieenee 28.7 64.6 124 60.5 64.0 514
Fairly or very significant ..........cccoceoiiiincnninnn 713 354 57.6 395 36.0 48.6
Bank loans:
2012H2o0n 2011 H1
Contraction
NOL ot 87.8 89.2 87.9 89.3 93.0 88.7
Y S ittt 12.2 10.8 12.1 10.7 7.0 113
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ..........ccccceoeeieenee 62.9 79.5 86.1 67.1 79.8 7.7
Fairly or very significant .........ccccooveviiciiinene 371 205 139 329 20.2 223
— Change in funds needed for stocks and working
capital
Not at al or not very significant 39.7 46.7 63.8 72.8 724 61.0
Fairly or very significant .........ccccoovvvvevcvecciiennne 60.3 53.3 36.2 27.2 27.6 39.0
— Change in funds needed for debt restructuring
Not at al or not very significant 58.2 825 86.0 80.5 90.8 81.0
Fairly or very significant ..........cccooeviniieiiiniennne 418 175 14.0 195 9.2 19.0
— Change in self-financing capacity
Not at al or not very significant ..........ccccceoeeieenee 55.3 56.5 722 48.7 46.0 61.8
Fairly or very significant ..........cccoeeevveencennennns 4.7 435 27.8 51.3 54.0 38.2
— Change in use of other forms of borrowing
Not at al or not very significant .........ccccccevvrenae 86.1 89.0 89.5 88.7 95.5 89.1
Fairly or very significant .........ccccoovvveneiecciiennnns 139 11.0 105 11.3 45 109
— Change in other factors
Not at al or not very significant ............ccccoeeneene 55.0 97.7 72.9 57.0 0.0 68.0
Fairly or very significant .........ccccooveviiciiinene 45.0 2.3 271 43.0 100.0 32.0
No change
39.8 285 381 37.8 375 374
60.2 71.5 61.9 62.2 62.5 62.6
72.4 82.2 73.9 72.8 69.5 73.9
27.6 17.8 26.1 27.2 305 26.1
“  Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant 86.1 68.1 69.0 66.9 63.5 70.2
Fairly or very significant .........ccccooviieicieinene 139 31.9 31.0 331 36.5 29.8
— Change in funds needed for stocks and working
capital
Not at all or not very significant ...........cccoeveevrenne 26.1 67.8 40.8 417 62.3 419
Fairly or very significant .........ccccocovvveneveciiiennnns 739 32.2 59.2 58.3 37.7 58.1
— Change in funds needed for debt restructuring
Not at al or not very significant ..........cccocveneene 62.0 66.2 78.1 68.5 845 72.9
Fairly or very significant ..........cccooeviveieininicnne 38.0 338 219 315 155 271
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— Change in self-financing capacity
Not at al or not very significant 55.8 49.4 67.7 63.2 68.7 63.6
Fairly or very significant ..........cccooevineneininiennne 442 50.6 323 36.8 313 36.4
— Change in use of other forms of borrowing
Not at al or not very significant 91.0 96.7 97.7 94.2 93.7 95.5
Fairly or very significant .........ccccooveviiciiinene 9.0 33 23 5.8 6.3 45
— Change in other factors
Not at all or not very significant ...........cccoevvevrenne 37.7 91.4 63.6 59.1 67.9 60.7
Fairly or very significant .........ccccoovvveneiccciienns 62.3 8.6 36.4 40.9 321 39.3
Credit conditions:
2012H1 0n 2011 H2
Overall
44.3 29.3 36.0 37.1 426 37.2
50.6 56.3 58.0 56.8 52.7 56.2
5.1 144 6.1 6.2 47 6.6
In relation to the following specific aspects: @
—Level of interest rates applied
WWOPSE oottt 59.5 41.4 46.9 51.9 45.2 494
36.4 50.3 48.4 41.2 50.1 45.0
4.1 83 4.7 6.9 4.7 55
WWOPSE ..ottt 55.7 46.2 51.7 55.1 426 52.2
434 50.9 46.0 429 54.3 457
0.8 29 23 21 31 21
WWOPSE ..ottt 285 185 21.1 24.9 275 234
SEADIE e 70.3 76.0 77.4 73.8 69.3 74.8
BEHEN ..ot s 13 55 15 13 32 18
— Possibility of obtaining new loans
WOPSE ..ottt 37.6 28.7 277 35.9 34.9 318
58.9 62.5 66.7 61.0 60.1 63.4
35 87 5.6 31 49 48
36.2 256 285 328 39.9 31.2
61.8 69.8 68.2 64.7 55.6 65.7
20 4.6 33 25 45 31
— Complexity of corporateinformation required for new
loans
WOPSE .ottt 35.1 335 26.8 35.0 317 311
SEADIE e 64.5 62.4 714 64.0 67.3 67.4
BEHEN ..ttt 0.4 4.0 18 10 1.0 15
— Frequency of early recall of loans, including partial recall
WWOPSE ..ottt 23.0 135 14.3 22.1 23.2 18.2
74.6 79.1 82.6 76.1 76.8 79.0
24 7.4 31 18 0.0 28
Credit conditions:
2012H2o0n 2012 H1
Overall
WWOPSE ..ottt 37.1 25.2 34.2 343 33.8 33.7
SEADIE e 52.1 61.4 55.1 58.0 61.2 56.4
BEHE .ottt 10.8 135 10.8 7.7 49 9.9
In relation to the following specific aspects: @
—Level of interest rates applied
WOPSE ..ottt 46.5 33.7 38.0 44.3 323 40.2
48.7 59.0 54.9 48.1 59.6 52.8
438 7.3 7.2 7.6 8.0 7.0
WWOPSE ..ottt 50.3 39.8 49.9 50.6 40.7 48.7
SEADIE e 47.2 57.2 47.0 47.6 56.0 48.6
25 3.0 3.0 18 33 2.6
278 175 21.6 24.2 25.6 231
68.4 77.2 76.3 74.0 70.7 74.3
38 53 21 19 37 26
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— Possibility of obtaining new loans
Worse 36.0 259 27.0 337 35.6 30.5
Stable 60.1 62.1 65.3 60.5 58.4 62.6
Better 3.9 12.0 7.7 5.8 5.9 6.9
— Timetaken to disbur se new loans
WOISE Lo 38.0 258 26.5 31.7 339 29.9
SEADIE s 59.2 69.6 68.8 64.9 60.3 65.9
BELE .ot 28 4.6 4.7 34 5.8 4.1
— Complexity of corporateinformation required for new
loans
WOPSE ..ottt 35.2 325 259 34.0 28.0 30.1
64.0 63.5 714 64.4 69.3 67.6
0.8 4.0 27 16 27 22
WOISE Lo 20.6 9.3 13.9 228 22.8 17.5
75.2 85.4 81.8 74.8 74.7 78.8
4.2 53 4.3 25 25 3.7
34.2 315 30.3 331 454 328
53.2 51.4 50.6 54.1 417 51.0
12.6 171 19.1 12.8 12.9 16.2
Per centage change in payroll employment @
January-September 2012.........cccovreeeeiienreeee e -0.6 -0.1 -0.2 -0.7 -0.3 -0.3
October-December 201.........ccceiererrnieeeeerereresiee s -0.7 -0.1 -0.1 -0.6 -0.3 -0.3
Use of social buffers
Requestsfor ordinary Wage Supp. in 2012
NO bbb 57.2 81.3 69.6 69.5 78.8 69.5
Y Bttt s 428 18.7 30.4 30.5 21.2 30.5
Requests for special Wage Supp. in 2012
NO et 85.3 92.1 91.4 86.3 93.9 89.4
Y Bttt s 14.7 7.9 8.6 13.7 6.1 10.6
Requestsfor Wage Supp. under awaiver in 2012
NO e 94.0 98.0 96.1 94.6 100.0 95.8
Y 5.ttt 6.0 20 39 54 0.0 42
Applicationsfor accessto mobility procedurein 2012
No.... 93.0 96.3 93.5 922 99.7 93.7
Y Sttt 7.0 37 6.5 7.8 0.3 6.3
Wage increasesin 2012 (above national agreements) @
NO s 73.8 50.1 53.6 69.4 54.1 59.0
Y BS ittt 26.2 49.9 46.4 30.6 459 410
< Amount of wage increases @
LESStNaN 190 .....veiiiieecicirees e 405 39.8 59.9 57.3 48.6 54.6
Between 1% and 2% 51.2 42.1 30.1 322 33.6 338
Between 2.1% and 3%0........cocerrririereieeeneeeeeeee s 31 12.6 7.1 7.1 31 7.3
MOrEthan 3%0......c.cvirirrerecieieeree s 53 55 29 34 14.7 43
Firm wantsto derogate from national wage agreement in 2013
925 85.6 87.0 86.0 84.9 87.2
75 14.4 13.0 14.0 15.1 12.8
In relation to: ©
@ Job descriptionsand grades
76.3 74.2 66.9 55.9 75.3 65.7
237 258 331 44.1 24.7 343
14.2 27.8 239 24.6 16.2 23.2
85.8 72.2 76.1 75.4 83.8 76.8
79.7 744 73.8 68.0 77.1 729
20.3 25.6 26.2 32.0 22.9 27.1
34.2 52.1 65.7 57.9 41.1 58.1
65.8 47.9 343 421 58.9 419
in 2013
INO bbb 75 14.4 13.0 14.0 15.1 12.8
Y BS ittt bbbttt 925 85.6 87.0 86.0 84.9 87.2
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For thefollowing reasons: ®
@ Present contractual arrangements considered
satisfactory
INO et 19.9 138 29.3 19.6 9.7 229
Y B ittt 80.1 86.2 70.7 80.4 90.3 77.1
@ Present contractual arrangements NOT considered
satisfactory but legal framework uncertain
83.7 88.6 775 84.3 97.0 82.3
16.3 114 225 15.7 3.0 17.7
@ Present contractual arrangements NOT considered
satisfactory but costs of union negotiations feared
92.9 945 82.2 88.3 97.6 87.3
7.1 55 17.8 117 24 12.7
95.8 97.3 97.4 95.7 91.3 96.3
4.2 2.7 2.6 43 8.7 3.7
276 22.1 274 32.7 18.6 27.8
229 16.6 154 215 14.0 18.1
49.6 61.4 57.2 458 67.4 54.1
63.1 489 54.0 51.7 4.1 53.5
13.0 211 21.2 21.9 32.6 21.0
INCTEASING.....vevveiiireerte ettt 23.9 30.0 24.8 26.4 23.2 255
Orders - domestic and foreign markets: current trend
compared with June
DECTEASING ....vvvieiiireieiereiei sttt 54.1 471.7 44.6 438 345 454
SEADIE e 25.0 37.7 32.8 34.0 51.7 33.6
INCTEASING. .. .vevveieiire ettt 20.9 145 22.6 223 13.8 21.1
Orders - domestic and foreign markets: forecast 6 months
ahead
Decreasing 31.3 26.9 31.7 314 311 31.0
Stable............ 49.0 47.9 415 44.0 485 4.1
Increasing 19.7 25.2 26.8 24.6 204 24.8
Doesthefirm export?
NO et 9.0 84 21.1 218 83.1 218
Y BS ittt 91.0 91.6 789 782 16.9 78.2
& Export salesQ1-Q3 -- changein 2012 on 2011
Decreasing 54.5 32.2 35.0 35.3 59.8 38.0
Stable.............. 195 335 275 27.3 24.7 26.9
Increasing 26.0 34.3 375 374 155 351
@ QOrders- exports: current trend compared with June
i 48.0 331 34.4 31.0 44.7 355
29.3 46.4 35.6 354 485 36.0
228 20.5 30.0 33.6 6.8 285
.
26.5 211 21.3 214 422 223
52.0 49.1 42.2 49.2 49.4 46.4
INCIEASING ... vvvveieniereririe ettt 215 29.7 36.5 294 8.3 31.3
Production - seasonally adjusted trend in Q4 compared with
Q3 (only for industrial firms)
DECTEASING ....vvviviriereiierereiee sttt 36.1 35.1 32.7 329 35.0 33.6
Stable............ 46.0 445 46.4 437 438 453
Increasing 17.9 204 20.9 234 21.2 21.2
Peak level of production in Italy since 2005 (only industrial non-
construction firms established before 2006)
Peak: between 2005 and 2007
INO et 485 61.6 65.5 59.4 79.0 61.8
Y BS ottt 51.5 38.4 345 40.6 21.0 38.2
@ Level of production in 2012 compared to peak
LOWER oottt 96.7 86.6 93.7 92.3 91.7 93.1
About the same 11 12.1 45 5.7 6.9 5.0
HIGhEr s 2.2 13 18 2.0 14 19
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<L evel of 2012 production capacity compared to peak
[0 1 S 55.4 35.7 48.7 39.3 437 458
ADOUL thE SAME ... 36.0 52.3 33.8 47.2 50.7 40.3
HIGNEY e 8.6 12.0 175 135 5.6 13.9
Peak: between 2008 and 2009
IO ettt et nan 79.2 79.6 62.4 73.7 72.4 69.9
Y S ettt ettt e 20.8 20.4 376 26.3 27.6 30.1
& Level of production in 2012 compared to peak
[0 11V/= S 84.3 88.9 85.1 88.5 89.1 86.3
About the same 13.6 7.6 7.9 7.9 109 85
[ 3= T 2.0 35 7.0 3.6 0.0 5.2
@ | evel of 2012 production capacity compared to peak
LOWES ettt 39.9 31.2 32.8 332 46.7 34.0
About the same 53.6 45.7 44.6 525 48.0 474
HIGNET .o 6.5 231 225 14.3 5.2 18.6
Peak: between 2010 and 2011
o TR 724 58.8 721 66.9 48.6 68.3
Y S ettt ettt e e e 27.6 41.2 279 331 51.4 31.7
< Level of production in 2012 compared to peak
LOWES ettt 64.5 39.6 53.2 344 38.9 46.4
About the same 16.3 443 26.5 40.5 50.6 33.2
HIGNET .o 19.1 16.2 20.3 25.2 104 20.3
@ evel of 2012 production capacity compared to peak
[0 1= 18.6 114 20.6 14.3 9.3 16.5
ADOUL thE SAME ... 70.0 75.3 64.2 61.8 78.6 66.7
[ 3= 11.4 13.3 15.2 239 12.0 16.8
Production in Italy 2013 on 2012 (forecast)
INFEIOME . 18.3 15.9 215 15.5 12.3 184
UQUEIE ..ot 65.8 54.4 55.2 60.3 75.9 59.0
ST o< ] = TSRS 15.9 29.8 233 24.1 11.7 226
Production capacity 2013 on 2012 (forecast)
L ower
o TS 87.8 90.0 86.7 89.9 89.9 88.2
Y S ettt ettt e e ee 12.2 10.0 13.3 10.1 10.1 11.8
Main reasons for changing installed production
capacity in Italy during 2013
& Expectations regarding demand for your
PrOAUCES/SEN VICES.......civiiiieieieeeeee e
First factor........... 835 84.2 75.1 81.7 64.7 78.1
Second factor ... 0.9 3.3 11.7 12.2 14.7 9.6
THIrd fACLO «..vcveeee e 13.3 8.1 6.6 21 0.0 6.5
Not relevant factor ® .............ccooooooooiiiieeieeeeeeeeeeeeere, 23 4.4 6.6 39 205 5.8
< Availability of credit
[T B - vt (o T 0.0 19.2 12.0 18.7 20.5 12.2
1SS o000 I - (o) SRR 2.7 7.6 27.7 43.6 18.0 32.8
Third factor ........ccoveveevvinenienn 4.3 12.0 10.0 8.1 14.7 8.9
Not relevant factor © 52.9 61.1 50.3 296 46.7 46.1
@ Cost of credit
FIrSt fACIOr ..o 0.0 . 5.0 11 . 2.8
1S5S 000 I -1 (o) SNSRI 5.0 226 9.8 15.3 20.5 11.6
THIrd fACLOT ....cveeeee e 279 41.8 29.2 453 18.0 329
Not relevant factor @ ............ccooooooooiooiooeieeeeeseceeeere, 67.0 35.7 55.9 383 61.4 52.8
@ Obsolescence of existing installed capital
(ST B - ot (0 0.0 0.0 45 17 0.0 2.8
Second factor ... 2.0 35.9 9.3 12 3.9 7.4
THIrd faCLOr ...vcveveee et 0.0 0.0 7.8 10.1 0.0 6.4
Not relevant factor @ ... 98.0 64.1 785 87.1 9.1 83.4
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@ Decisions of main competitorson thefirm’'s
markets
First faCtOr.....cooeeeieece e 13 13 2.3 14 14.7 2.6
SeCOoNd fACLON .....veeveecieccee e 95 29.8 33.6 10.2 46.7 255
LI 11 (0 I = o (o RS 10.0 0.0 8.3 0.0 0.0 58
Not relevant factor @ ... 79.2 68.9 55.7 88.4 386 66.1
@ Other reasons
(R TS = (0 SRR 91.7 0.0 22.6 38.6 17.9 37.0
Second factor ... 8.3 0.0 6.8 0.0 0.0 3.7
LI 110 I = (o (R 0.0 10.5 0.0 0.0 0.0 0.4
Not relevant factor © ..., 0.0 89.5 70.7 61.4 82.1 58.9
About the same
1o TR 19.2 24.7 25.8 26.6 17.8 24.7
Y S ettt benr et ens 80.8 75.3 74.2 73.4 82.2 75.3
Higher
[N Lo TR RP 93.0 85.4 87.5 83.5 92.2 87.1
Y S it e et e e ae e e ear e e e araeaaas 7.0 14.6 125 16.5 7.8 12.9
Main reasonsfor changing installed production
capacity in Italy during 2013
@ Expectationsregarding demand for your
PrOdUCES/SEN VICES ...ttt
First factor 71.0 76.0 86.6 85.5 51.7 83.0
SeCOoNd fACLON ....veevieciecceecee e 19.2 8.0 2.2 4.1 41.8 58
ThIrd faCtor .....cccveeciecieece e 3.6 0.0 2.6 4.0 . 2.8
Not relevant factor @ ... 6.1 15.9 8.6 6.3 6.4 8.3
< Availability of credit
R TS = (0 SRRSO 8.9 0.4 1.6 0.2 4.2 1.7
Second factor ... 175 21.9 17.3 27.4 19.8 21.2
LI (0 I = o2 (o O 25 2.4 12.1 7.0 19.8 8.9
Not relevant factor © ..., 711 753 68.9 65.4 56.3 68.2
@ Cost of credit
(R TS = /(0 U 0.0 0.0 0.1 0.4 0.0 0.2
Second factor ... 0.0 0.4 5.6 25 4.2 3.6
Third factor .......ccccceeevevviiiicrennne 15.4 27.8 13.7 28.6 0.0 20.0
Not relevant factor © 84.6 718 80.5 68.5 95.8 76.3
@ Obsolescence of existing installed capital
First faCtOr.....cooveeieececcee et 8.9 55 2.0 5.0 57.3 54
Second factor 4.8 119 16.6 23.7 0.0 17.2
Third factor .......ccoeeeeeeeeecreeeiens 0.0 18 31 3.6 0.0 2.8
Not relevant factor © 86.3 80.8 78.3 67.6 427 74.6
@ Decisions of main competitorson thefirm’'s
markets
(R TS G = /(0 SR 0.0 7.2 6.8 2.7 0.0 4.6
Second factor 6.5 5.8 21.3 238 0.0 19.1
Third factor ........ccceeeeveeveceeieeenns 13.3 9.0 12.0 11.7 19.8 11.9
Not relevant factor © 80.2 77.9 59.9 61.7 80.2 64.4
@ QOther reasons
First faCtOr......ooeeecieeceeccee et 37.6 75.6 314 425 38.2 415
Second factor ... 50.5 0.0 10.1 1.3 0.0 8.2
LI 11 (0 I = o (o RS 10.1 0.0 6.1 59 0.0 57
Not relevant factor @ .............ccoooicceseeeccce. 1.8 24.4 52.4 50.4 61.8 44.6
Economic conditions of the entire market for the firm's
products/servicesin the next six months
WVOPSE ..ttt ettt ettt e et e e e eate e e s beeeenareeean 39.9 36.2 33.1 41.4 34.9 36.6
SEADIE e 475 50.8 49.5 45.0 57.7 48.6
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BELEN ..ot 12.6 13.0 17.4 13.7 7.4 14.8
Economic conditions of the entire market for the firm’s
products/servicesin the next twelve months
Worse 334 29.8 27.8 321 31.2 30.1
Stable 484 42.2 38.4 435 54.0 42.3
Better 18.2 28.0 33.8 24.3 14.7 277
Probability of adopting the following strategies to improve
firm’s sales performancein the next six months
Changesto the prices of products/services sold
Not at al Or @lte ... 711 58.9 71.6 64.1 67.6 68.1
SOomMeWhat OF @10t ..o 289 41.1 284 359 324 31.9
Qualitative improvements, new products, marketing
Not at al or alittle 30.6 28.6 30.9 321 62.1 325
Somewhat or alot 69.4 714 69.1 67.9 379 67.5
Diversification of outlet markets
Not at all or alittle 34.9 30.7 29.9 40.3 68.0 354
Somewhat or alot 65.1 69.3 70.1 59.7 32.0 64.6
Other factors
Not at al Or @lItte .....cocveeeireec e 61.3 82.4 63.0 85.2 89.1 729
SOMEWhat OF @10t ..o 38.7 17.6 37.0 14.8 10.9 27.1
Likelhood of each of the following decisionsin 2013
Opening abroad of new facilities or enlargement of some
existing facilities
Unlikely or not very lIKEY .....ooeveieeeeiiceceece s 94.2 89.3 87.1 94.7 95.1 90.7
Fairly likely 29 7.2 9.0 33 17 6.1
Very likely 3.0 35 4.0 20 33 32
Closure abroad of facilities or downsizing of some facilities
Unlikely or not very lHKElY ... 95.8 98.6 96.8 975 97.3 97.1
Fairly HKEY ..o 24 09 2.6 21 0.8 22
VENY HKEIY o 18 0.6 0.6 0.5 20 0.8
Opening in Italy of new facilities or enlargement of some
existing facilities
Unlikely or not very lIKEY .....ooeveieeeeiiceceece s 96.7 924 93.8 94.9 84.8 93.9
Fairly HKElY ..o 20 36 31 38 7.9 34
VErY HKEY .o 13 40 31 13 7.3 27
Closurein Italy of facilitiesor downsizing of some facilities
Unlikely or not very lHKElY ... 85.6 95.3 94.2 93.1 82.0 92.3
Fairly likely 9.9 3.0 4.2 49 145 55
Very likely 4.6 17 16 2.0 34 22
TOLA ..t 100.0 100.0 100.0 100.0 100.0 100.0

(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 symboal. - (2) Weighted with the number of workers. - (3) Multiple responses: no more than a couple of factors as very dgnificant. - (4)
Multiple responses. - (5) Multiple responses: no more than two “yes’ responses allowed.- (6) Factor ranked below the third level classified as not
relevant.
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Table C3 - Non-construction industry — Results by geographical area

(percentages)

Geographical area

North West | North East Centre South and Total
Islands
Investment: 2012 expenditurelower than planned
INO e 71.1 67.7 67.1 65.9 68.6
Y BS ittt bbb 28.9 323 329 34.1 314
& |nvestment: gap compared with planned expenditure
Financial factors ..........ccccevveninnennn. 34.3 25.0 338 47.3 332
Performance of demand .................... 222 155 25.6 20.8 20.4
Changeinuncertainty .......c.cceceeveveeenennne 175 38.2 232 18.2 254
Change in purchase prices ........c.ccocvenuene 0.0 0.0 0.7 0.3 0.2
Organization or technical factors 221 20.8 12.3 10.7 18.2
Red tape ..o 39 05 2.7 16 22
Changes in taxation or incentives 0.0 0.0 18 11 0.5
Investment: 2012 expenditure equal to planned
INO bbb 38.9 45.8 44.3 44.2 42.8
Y BS ittt bbbt 61.1 54.2 55.7 55.8 57.2
Investment: 2012 expenditure higher than planned
NO s 90.0 86.5 88.7 89.9 88.6
Y Sttt 10.0 135 113 10.1 114
@ |nvestment: gap compared with planned expenditure
Financial factors ..o 11.2 38 54 10.1 75
Performance of demand 19.0 17.0 18.0 227 18.6
Change in UNCErtaiNty .........ccoeveereireeeneenseesee e 1.7 0.0 05 13 0.9
Change in purchase prices ... 18 1.0 4.6 79 28
Organization or technical factors 63.2 78.2 67.8 53.9 68.0
REAAPE ...t 25 0.0 0.2 1.0 1.0
Changes in taxation or iNCeNtIVES ...........cccereeeerenerieneenne 0.7 0.0 35 31 12
Investment: 2013 planned/2012 planned (forecast)
DECTEASING .....vevveeeneiesieiereiese sttt 277 255 29.6 34.1 28.3
SEADIE s 55.6 59.6 54.7 49.1 55.8
INCTEASING.....vevveiiireerte ettt 16.7 14.9 15.7 16.8 16.0
External funding needs:
2012 H1on 2011 H2
CONLFACHION ...t 12.3 11.8 14.8 12.6 12.6
No change 575 58.7 54.5 51.2 56.4
ITICTBASE ...ttt 30.3 295 30.6 36.2 31.0
2012 H2 on 2012 H1
CONEFACHION ...ttt 116 12.2 13.0 10.8 119
NO CRANGE ..ot 60.3 58.6 57.0 56.3 58.6
ITICTEASE ...ttt 28.1 29.2 30.0 328 295
Bank loans:
2012 H1 0n 2011 H2
Contraction
NO s 86.8 87.0 85.8 89.7 87.1
Y B5 ittt 13.2 13.0 14.2 10.3 12.9
“  Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant 78.6 66.2 70.6 731 2.7
Fairly or very significant ..........cccoeeervenncennennns 214 338 294 26.9 27.3
— Change in funds needed for stocks and working capital
Not at al or not very significant .........c..ccccevveenee. 68.6 51.9 53.3 59.0 58.9
Fairly or very significant 314 48.1 46.7 41.0 41.1
— Change in funds needed for debt restructuring
Not at al or not very significant ..........c.ccoceveeenee 85.7 78.2 69.2 76.3 78.8
Fairly or very significant .........ccccooveviiciiinene 14.3 21.8 30.8 23.7 21.2
— Change in self-financing capacity
Not at al or not very significant ..........c.cccceeeeeenee 68.1 121 62.3 61.1 58.1
Fairly or very significant ..........cccoeeneernciennennns 319 57.9 37.7 38.9 419
— Change in use of other forms of borrowing
Not at al or not very significant .........c..ccccevveennee. 95.3 84.9 90.6 96.0 91.5
Fairly or very significant .........ccccocvvvencieciiiennns 4.7 15.1 9.4 4.0 85
— Change in other factors
Not at al or not very significant ..........c.ccoceveeenee 73.8 734 42.3 55.5 65.3
Fairly or very significant .........ccccooveviiciiinene 26.2 26.6 57.7 445 34.7




Geographical area

North West | North East Centre South and Total
Islands
No change
NO o 39.1 36.8 41.6 41.2 39.1
Y ES ettt 60.9 63.2 58.4 58.8 60.9
Increase
NO et 74.1 76.2 72.6 69.0 737
Y B5 ittt bbb 259 23.8 274 31.0 26.3
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ..........c.cccceeeeeeeee. 68.7 66.9 80.5 75.7 717
Fairly or very significant ..........ccoeeereenncennennns 313 331 19.5 24.3 28.3
— Change in funds needed for stocks and working capital
Not at al or not very significant .........c..ccccevveenee. 37.9 46.7 435 43.2 42.4
Fairly or very significant .........ccccceeeiiieneneccnnnn, 62.1 53.3 56.5 56.8 57.6
— Change in funds needed for debt restructuring
Not at al or not very significant ..........c.ccoceoeeenee 87.2 73.2 66.3 719 76.4
Fairly or very significant ..........ccccceoiiiincinccnnn 12.8 26.8 337 28.1 236
— Change in self-financing capacity
Not at all or not very significant ............ccceevrennee 69.0 56.2 49.9 62.4 60.6
Fairly or very significant .........ccccoverncenncnennen 31.0 43.8 50.1 37.6 394
— Change in use of other forms of borrowing
Not at al or not very significant .........c..ccccevveeenee. 94.7 95.3 96.8 94.1 95.1
Fairly or very significant ..........ccccceoninincneccnnn 53 4.7 32 59 4.9
— Change in other factors
Not at al or not very significant ..........c.ccoceveeenee 65.6 311 45.0 61.2 514
Fairly or very significant ..........ccccceoeiiiincinicnne 344 68.9 55.0 3838 48.6
Bank loans:
2012H2o0n 2011 H1
Contraction
NOL ottt 88.6 88.7 87.5 90.0 88.7
Y ES ettt 114 113 125 10.0 11.3
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ..........c.ccoceveeenee 89.6 71.8 69.0 727 7.7
Fairly or very significant .........ccccooveveiciiinene 104 28.2 31.0 27.3 223
— Change in funds needed for stocks and working capital
Not at al or not very significant ..........c.cccceeeeenee 75.6 46.5 54.1 64.5 61.0
Fairly or very significant ..........cccoeeervenncennennns 244 535 45.9 355 39.0
— Change in funds needed for debt restructuring
Not at al or not very significant .........c..ccccevveennee. 86.5 82.6 70.5 79.5 81.0
Fairly or very significant .........ccccocvvvencieciiiennns 135 17.4 29.5 20.5 19.0
— Change in self-financing capacity
Not at al or not very significant ..........c.ccoceeeenee 81.0 45.3 55.0 584 61.8
Fairly or very significant .........ccccoooviieiciiiniene 19.0 54.7 45.0 41.6 38.2
— Change in use of other forms of borrowing
Not at all or not very significant ............ccceevrenee 835 91.6 90.8 96.4 89.1
Fairly or very significant ..........cccoeeereerncencennns 16.5 8.4 9.2 36 10.9
— Change in other factors
Not at al or not very significant ...........ccccceevvvenene 68.1 100.0 34.9 57.1 68.0
Fairly or very significant ..........cccooeviveicininenne 319 0.0 65.1 42.9 32.0
No change
36.7 374 37.6 39.0 374
63.3 62.6 62.4 61.0 62.6
74.7 739 75.0 71.0 739
253 26.1 25.0 29.0 26.1
7 Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant 67.4 69.1 77.0 711 70.2
Fairly or very significant ..........cccooeviveieininicnne 326 30.9 230 289 29.8
— Change in funds needed for stocks and working capital
Not at al or not very significant 38.1 445 438 433 419
Fairly or very significant .........ccccooveviiciiinene 61.9 55.5 56.2 56.7 58.1
— Change in funds needed for debt restructuring
Not at all or not very significant ............ccceevrenee 82.8 64.4 68.5 73.0 72.9
Fairly or very significant .........ccccocovvveneveciiiennnns 17.2 35.6 315 27.0 271
— Change in self-financing capacity
Not at al or not very significant ..........c.ccoceveeenee 75.4 54.9 55.8 63.5 63.6
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Geographical area

North West | North East Centre South and Total
Islands
Fairly or very significant .........ccccoovvvvenciceiiiennns 24.6 45.1 44.2 36.5 36.4
— Change in use of other forms of borrowing
Not at al or not very significant 97.3 95.7 93.9 92.9 95.5
Fairly or very significant ..........cccooevineneininiennne 27 4.3 6.1 7.1 45
— Change in other factors
Not at al or not very significant 76.7 443 53.2 61.2 60.7
Fairly or very significant .........ccccooveviiciiinene 233 55.7 46.8 3838 39.3
Credit conditions:
2012H1 0on 2011 H2
Overall
WOPSE ..ottt 331 33.9 434 46.5 37.2
SEADIE v 61.1 56.5 52.5 48.0 56.2
BEHEN ..ottt 5.8 9.6 41 55 6.6
In relation to the following specific aspects: @
—Level of interest rates applied
WWOPSE .ottt 44.9 51.1 51.0 54.9 494
50.5 39.8 452 426 45.0
4.6 9.1 3.7 26 55
WOPSE ..ottt 47.4 57.2 53.3 51.9 52.2
51.0 404 44.4 45.6 457
1.6 24 23 25 21
WOPSE ..ottt 18.8 233 258 31.0 234
SEADIE o 80.1 74.2 72.3 66.8 74.8
BEHEEN ...ttt 11 25 18 22 18
— Possibility of obtaining new loans
WWOPSE oottt 22.9 35.3 359 40.3 31.8
73.7 57.9 60.7 53.8 63.4
34 6.8 34 5.9 4.8
22.1 38.4 327 36.1 31.2
74.6 57.7 65.7 61.3 65.7
33 38 16 26 31
— Complexity of corporateinformation required for new
loans
WOPSE ..ottt 25.1 36.7 31.4 335 311
SEADIE oo 73.9 60.5 68.3 65.0 67.4
BEHEN ..ottt 1.0 2.8 0.3 15 15
— Frequency of early recall of loans, including partial recall
WWOPSE ..ottt 16.5 17.6 17.3 23.2 18.2
SEADIE e 80.6 78.3 80.6 75.5 79.0
BEHE .ottt 29 4.1 21 13 238
Credit conditions:
2012H20on 2012 H1
Overall
31.8 30.0 389 40.3 337
61.7 54.3 52.5 52.4 56.4
6.5 15.6 8.6 7.3 9.9
In relation to the following specific aspects:
—Level of interest rates applied
Worse 35.7 425 41.6 44.6 40.2
Stable 58.8 47.9 51.5 50.1 52.8
Better 5.6 9.6 7.0 53 7.0
— Level of accessory costs
WOPSE ..ottt 44.8 54.1 50.5 45.0 48.7
SEADIE v 53.2 431 459 52.0 48.6
BEHET ..ot 19 238 36 3.0 26
—Amount of collateral required
WWOPSE .ottt 17.7 24.3 26.6 29.0 231
SEADIE o 81.3 71.2 70.7 68.1 74.3
BEHE .ottt 0.9 4.4 2.7 29 2.6
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Geographical area

North West | North East Centre South and Total
Islands
— Possibility of obtaining new loans
20.6 34.6 36.1 38.0 30.5
74.7 55.4 58.7 54.4 62.6
47 10.0 52 7.6 6.9
20.5 38.1 30.3 34.6 29.9
75.1 57.3 66.5 61.9 65.9
44 4.6 32 35 4.1
— Complexity of corporateinformation required for new
loans
WOPSE ..ottt 24.2 35.4 30.8 323 30.1
SEADIE v 74.0 61.4 67.6 65.6 67.6
BELET ..ottt 18 32 16 21 22
— Frequency of early recall of loans, including partial recall
WWOPSE ..ottt 14.9 19.6 15.2 215 175
Stable 81.3 75.1 81.7 76.5 78.8
Better 3.7 5.4 31 20 3.7
Workforce: forecast 2012/2011 ?)
LOWE 1.ttt bbbt 27.6 338 43.8 334 328
Virtually the same... 57.1 459 42.8 53.7 51.0
HIGNET o 153 20.3 134 12.9 16.2
Per centage change in payroll employment @
January-September 2012..........ccoeeeeininnneeee s -0.1 -0.3 -04 -11 -0.3
October-December 201..........ooeieeeirenireeeeere e -0.1 -0.3 -0.2 -1.0 -0.3
Use of social buffers
Requestsfor ordinary Wage Supp. in 2012
70.4 70.7 66.7 68.1 69.5
29.6 29.3 333 319 30.5
91.7 88.9 88.2 85.6 89.4
83 111 118 14.4 10.6
98.0 95.1 935 94.6 95.8
2.0 49 6.5 5.4 42
94.9 93.2 92.2 934 93.7
51 6.8 7.8 6.6 6.3
51.8 57.1 60.6 85.5 59.0
48.2 42.9 39.4 145 410
< Amount of wage increases @
LESSTNAN 190 .....vvceiiiiereierees s 55.8 55.3 51.0 46.4 54.6
Between 1% and 2%0.......cccccovvreerieieiinneeneeenee 329 36.8 32.7 24.0 33.8
Between 2.1% and 3%........ccoeveririiereeieneneseereee e 7.9 49 7.6 17.9 7.3
MOrEthan 3%0......c.cvririrerierciieerr e 33 31 87 118 43
Firm wantsto derogate from national wage agreement in 2013
INO e 88.7 85.6 88.3 85.9 87.2
Y BS ittt bbbttt 113 14.4 117 141 12.8
In relation to: ©
@ Job descriptionsand grades
INO ettt 69.9 65.8 60.6 61.9 65.7
Y BS ottt 30.1 34.2 39.4 38.1 343
@ Working hours, shifts and organization of jobs
NO et 21.3 20.1 29.6 28.1 232
Y BS ittt 78.7 79.9 70.4 71.9 76.8
@ Consequences of termination of employment
INO ettt 71.0 73.8 77.0 71.2 72.9
Y BS ittt bbbttt 29.0 26.2 230 28.8 271
@ Use of the various kinds of employment contract
NO et s 65.0 49.5 65.0 56.2 58.1
Y BS ottt 35.0 50.5 35.0 43.8 419
Firm does not want to derogate from national wage agreement
in 2013
INO e 113 14.4 117 141 12.8
Y BS ittt bbb 88.7 85.6 88.3 85.9 87.2
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Geographical area

North West | North East Centre South and Total
Islands
For thefollowing reasons: ©)
@ Present contractual arrangements considered satisfactory
NO it 20.0 24.2 257 24.7 229
Y BS ottt 80.0 75.8 74.3 75.3 77.1
@ Present contractual arrangements NOT considered
satisfactory but legal framework uncertain
814 82.1 82.1 85.3 82.3
18.6 17.9 17.9 14.7 17.7
< Present contractual arrangements NOT considered
satisfactory but costs of union negotiations feared
87.9 83.3 91.4 88.9 87.3
12.1 16.7 8.6 111 12.7
98.7 96.8 94.3 89.3 96.3
13 3.2 57 10.7 3.7
25.2 29.4 28.7 30.0 278
18.0 18.3 16.7 194 18.1
56.8 52.3 54.6 50.6 54.1
Salesrevenue Q1-Q3 -- change in 2012 on 2011
Decreasing 51.8 57.1 52.6 51.1 535
Stable........... 19.1 20.7 22.7 243 21.0
INCTEASING. ... veveveeieirire ettt 29.1 222 24.7 24.6 255
Orders - domestic and foreign markets: current trend compared
with June
DECTEASING ....vvvivenireeieieteiesert st reses ettt se bbb 436 46.8 43.7 48.3 454
SEADIE e 315 33.9 37.0 34.2 336
INCIEASING.....eiveieeieieee ettt sae s 24.8 19.2 19.3 175 211
Orders- domestic and foreign markets: forecast 6 months ahead
DECTEASING ....vvvivinieeireiereieiest sttt 30.3 323 284 33.2 31.0
SEADIE .. 41.9 479 44.9 410 44.1
INCTEASING.....vcveeeiiiireree ettt 27.8 19.7 26.8 25.8 248
Doesthefirm export?
16.7 12.2 25.6 51.3 21.8
83.3 87.8 74.4 48.7 78.2
374 40.1 37.3 343 38.0
253 27.9 278 28.2 26.9
374 32.0 34.9 37.6 3.1
35.2 37.0 341 337 35.5
35.7 34.2 389 38.6 36.0
Increasing 29.1 28.8 27.0 27.7 285
@ Orders- exports: forecast 6 months ahead
Decreasing 23.0 214 225 22.7 223
Stable.............. 46.2 494 435 40.7 46.4
Increasing 30.8 29.2 34.0 36.6 313
Production - seasonally adjusted trend in Q4 compared with Q3
(only for industrial firms)
DECIEBSING ...vveueeeieiererisiee ettt 311 355 337 353 33.6
SEADIE e 49.1 434 433 41.8 453
INCIEASING.....eiveieeieieee ettt sae s 19.7 211 231 22.9 21.2
Peak level of production in Italy since 2005 (only industrial non-
construction firms established before 2006)
Peak: between 2005 and 2007
62.1 60.2 60.7 66.1 61.8
379 39.8 39.3 339 38.2
= Level of production in 2012 compared to peak
LOWET ottt 94.4 90.4 96.2 92.1 93.1
ADOUL the SAME ... 4.6 6.7 2.3 54 5.0
HIGNEr s 0.9 29 15 24 19
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Geographical area

North West | North East Centre South and Total
Islands
=L evel of 2012 production capacity compared to peak
Lower ..ccoverevnenne 46.2 48.1 42.8 27 45.8
About the same 39.8 38.7 45.1 39.9 40.3
HIGNET .o 14.0 13.3 12.1 17.4 13.9
Peak: between 2008 and 2009
o TSR 67.3 72.9 74.3 64.9 69.9
Y S oeetiiiet ettt et nenn 32.7 27.1 25.7 35.1 30.1
< Level of production in 2012 compared to peak
LOWES ittt e 88.0 87.7 83.1 825 86.3
About the same 5.3 8.6 12.6 12.6 85
HIGNET .o 6.6 3.7 4.4 4.8 5.2
@ evel of 2012 production capacity compared to peak
[0 1 SRS 333 39.6 335 26.5 34.0
About the same 457 45.6 48.0 54.0 47.4
[ 3T 21.0 14.8 185 19.5 18.6
Peak: between 2010 and 2011
70.7 66.9 65.0 69.0 68.3
29.3 331 35.0 31.0 31.7
@ Level of production in 2012 compared to peak
[0 SRR 43.0 51.1 46.1 442 46.4
ADOUL the SAME ... 40.6 27.1 30.4 33.0 33.2
[ T 3= 16.4 21.7 235 229 20.3
@ L evel of 2012 production capacity compared to peak
[0 1 T 15.7 19.5 14.7 13.7 16.5
ADOUL thE SAME ... 73.1 64.8 61.3 62.4 66.7
HIGNEY e 11.2 15.7 24.0 239 16.8
Production in Italy 2013 on 2012 (forecast)
Inferiore 17.9 19.6 13.8 219 18.4
Uguale.......... 62.9 57.9 59.9 50.4 59.0
Superiore 19.2 225 26.3 27.6 226
Production capacity 2013 on 2012 (forecast)
L ower
o SRS 89.9 85.1 90.1 88.8 88.2
Y S ettt 10.1 14.9 9.9 11.2 11.8
Main reasons for changing installed production
capacity in Italy during 2013
@  Expectations regarding demand for your
ProdUCES/SEN VICES. ..ot
First factor........... 83.5 65.2 84.5 84.7 78.1
Second factor ... 8.8 14.8 5.0 55 9.6
Third factor .......cocceeveierereeireeseeenns 6.7 7.3 85 2.6 6.5
Not relevant factor ©® 1.0 12.7 1.9 7.2 5.8
< Availability of credit
First factor........ 7.2 20.3 8.8 9.7 12.2
Second factor ... 37.1 18.4 39.0 47.3 32.8
THIrd faCLOr ...cveeieeeeeeee e 15.4 17 7.7 10.7 8.9
Not relevant factor @ ...........ccoooooooooieooeeeieeeeeeeececeerecn, 403 59.6 445 322 46.1
@ Cost of credit
FIrst faCtOr ..o 7.3 0.0 0.0 16 2.8
Second factor 7.7 15.1 9.3 15.0 11.6
Third factor .......coceoeveveereereeeeene 34.8 19.8 40.9 46.8 329
Not relevant factor © 50.2 65.1 49.8 36.6 52.8
@ Obsolescence of existing installed capital
TS B - vt (o (O 0.0 1.7 0.0 12 2.8
Second factor ... 15.3 0.0 8.1 5.3 7.4
Third factor .......ccoecevvenneireieene 0.3 14.6 45 47 6.4
Not relevant factor © 84.5 77.7 87.4 88.8 83.4
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Geographical area

North West | North East Centre South and Total
Islands
@ Decisions of main competitorson the firm’s markets
First faCtor....cccecvecieciecee et 35 0.0 6.3 19 2.6
Second factor ... 35.0 20.9 24.5 14.1 25.5
THIrd fACLOr ...t 75 0.8 121 5.0 5.8
Not relevant factor © ... 54.0 784 57.2 79.0 66.1
@ QOther reasons
First faCtOr ....cuvecveceeeceececee ettt 21.8 55.9 484 23.9 37.0
Second factor ... 1.1 41 41.2 0.0 3.7
Third factor ........coveeveeeeeeeeceeeceens 0.0 0.0 10.4 0.0 0.4
Not relevant factor © 771 39.9 0.0 76.1 58.9
About the same
20.5 271 274 26.5 24.7
79.5 72.9 72.6 735 75.3
89.5 87.8 82.5 84.7 87.1
105 12.2 175 15.3 12.9
Main reasonsfor changing installed production
capacity in Italy during 2013
@ Expectationsregarding demand for your
products/services
First factor............... 834 89.8 83.2 71.2 83.0
Second factor ... 12 2.8 11.0 11.6 5.8
Third factor ........cceeeveeveececcecreeeeenns 43 2.7 0.2 3.8 2.8
Not relevant factor © 11.1 47 5.6 13.3 8.3
< Availability of credit
(RS = L0 0.0 1.6 35 2.0 17
Second factor ... 17.7 26.2 18.6 21.3 21.2
LI LT I = o1 (o 4.8 7.6 15.4 8.0 8.9
Not relevant factor @ .........ooovveooeeeceeeeeeceeeeeeecee. 775 64.6 62.5 68.7 68.2
@ Cost of credit
(RS = 1o 0.0 0.0 0.2 0.8 0.2
57 001010 i £ (o) S 0.0 1.1 9.2 53 3.6
Third factor 19.1 27.0 14.4 16.5 20.0
Not relevant factor © ..., 80.9 719 76.1 775 76.3
& Obsolescence of existing installed capital
First faCtor....ccvecvecceceecee et 1.0 55 18 15.6 5.4
SECONA fACLON ..voiveieirececreceecre et 22.3 24.3 4.8 14.9 17.2
LT I = (o1 (0 SRR 13 0.6 6.6 3.6 2.8
Not relevant factor @ ... 75.3 69.7 86.8 65.9 74.6
@ Decisions of main competitorson the firm's markets
[ S = (o TR 10.4 0.0 21 6.6 4.6
Second factor ... 15.4 26.3 171 16.0 19.1
Third faCtor .....ccceeveiiciececeeeee e 8.9 20.8 37 134 11.9
Not relevant factor © ..., 65.4 52.9 77.1 64.1 64.4
@ Other reasons
[T s R = 1o RN 48.8 43 34.9 36.7 415
SECONA fACLON ..vovieeecreceecre et 0.0 9.9 115 115 8.2
Third factor ........cceecvvveeveeceeiecreeeeenens 5.4 45 8.9 3.6 5.7
Not relevant factor © 459 414 447 48.2 44.6
Economic conditions of the entire market for the firm's
products/servicesin the next six months
WVOISE .ttt sttt sttt be e sbe e saeeneeenas 36.6 36.1 38.7 35.4 36.6
LS =1 o] [T 46.3 52.0 485 46.7 48.6
(21 1< TR 171 11.9 12.8 17.9 14.8
Economic conditions of the entire market for the firm’'s
products/servicesin the next twelve months
Worse 315 27.0 30.6 32.8 30.1
Stable 434 435 40.7 38.5 42.3
Better 25.2 29.5 28.7 28.8 27.7




Geographical area
North West | North East Centre South and Total
Islands
Probability of adopting the following strate?ies to improve
firm’s sales performancein the next six months @
Changesto the prices of products/services sold
Not at al or alittle 68.2 64.5 71.0 72.2 68.1
Somewhat or alot 31.8 355 29.0 27.8 31.9
Qualitative improvements, new products, marketing
Not at al or @little ....ccceveeeeeeeeee e 329 26.2 33.8 44.4 325
Somewhat OF @10t ... 67.1 73.8 66.2 55.6 67.5
Diversification of outlet markets
Not at al or @little ......coeereeirce e 37.3 30.3 329 45.2 354
Somewhat Or @10t ..o 62.7 69.7 67.1 54.8 64.6
Other factors
Not a al or @little ....ccoeevreerreeee e 714 715 69.1 69.4 729
Somewhat Or @10t .......ccoveireirree e 28.6 225 30.9 30.6 271
Likelhood of each of the following decisionsin 2013
Opening abroad of new facilities or enlargement of some
existing facilities
Unlikely or not very lIKEY ......coooevreiineiierceseceeee 925 86.2 91.1 95.1 90.7
Fairly likely 4.0 9.2 6.9 3.7 6.1
VEY HKEY oo 35 4.6 2.0 11 3.2
Closure abroad of facilities or downsizing of some facilities
Unlikely or not very lIKElY ... 96.5 97.0 97.6 98.5 97.1
FairTy TKEY .o 25 2.4 16 1.0 22
VENY HKEY oo 1.0 0.5 0.8 05 0.8
Opening in Italy of new facilities or enlargement of some
existing facilities
Unlikely or not very lIKEY ......coeveieieeieseeeecese e 95.2 93.6 92.8 92.6 93.9
FarTy TKEY .o 2.3 3.2 4.8 51 34
VEY HKEY oo 24 3.2 23 23 2.7
Closurein ltaly of facilitiesor downsizing of some facilities
Unlikely or not very [IKElY ......coooeorieiieeeeee e 931 91.9 93.3 90.0 92.3
FairTy TKEY .o 5.3 6.3 3.7 6.7 55
VENY HKEY oo e 17 18 3.0 34 22
LI | T 100.0 100.0 100.0 100.0 100.0

(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 symboal. - (2) Weighted with the number of workers. - (3) Multiple responses: no more than a couple of factors as very sgnificant. - (4)
Multiple responses. - (5) Multiple responses: no more than two “yes’ responses allowed.- (6) Factor ranked below the third level classified as not
relevant.
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Table D1 - Services— Results by number of workers
(percentages)

Number of workers

2049 | 50199 | 200499 | S00ad | 7oy
more
Investment: 2012 expenditurelower than planned
INO e 68.8 74.2 70.1 67.3 70.2
Y BS ittt bbb 31.2 258 29.9 32.7 29.8
& |nvestment: gap compared with planned expenditure
Financial factors .......cccoceeveiinninenene 29.7 26.2 22.9 27.7 28.6
Performance of demand .................... 24.2 25.0 8.9 16.0 235
Changeinuncertainty .......c.cceceeveveeenennne 275 18.4 22.3 237 25.2
Change in purchase prices ........c.ccocvenuene 25 0.3 6.8 0.0 2.2
Organization or technical factors 13.6 28.2 24.0 21.8 17.4
Red tape ..o 24 20 15.1 6.3 3.0
Changes in taxation or incentives 0.0 0.0 0.0 4.6 0.1
Investment: 2012 expenditure equal to planned
INO bbb 38.9 41.0 431 46.3 39.7
Y BS ittt bbbt 61.1 59.0 56.9 53.7 60.3
Investment: 2012 expenditure higher than planned
NO s 92.4 84.8 86.8 86.4 90.1
Y Sttt 7.6 15.2 13.2 13.6 9.9
@ |nvestment: gap compared with planned expenditure
Financial factors ..o 0.0 3.6 6.9 21 18
Performance of demand 11.8 84 171 25.7 11.2
Change in UNCErtaiNty .........ccoeveereireeeneenseesee e 0.0 31 7.3 0.0 16
Change in purchase prices ... 0.0 51 7.3 0.0 24
Organization or technical factors 81.3 70.2 53.3 62.8 75.0
REAAPE ...t 33 6.1 8.1 9.3 4.8
Changes in taxation or iNCeNtIVES ...........cccereeeerenerieneenne 35 3.6 0.0 0.0 32
Investment: 2013 planned/2012 planned (forecast)
DECTEASING .....vevveeeneiesieiereiese sttt 29.2 29.8 24.6 259 29.1
SEADIE s 58.3 53.3 64.4 54.0 57.2
INCTEASING.....vevveiiireerte ettt 125 16.9 111 20.1 13.7
External funding needs:
2012 H1on 2011 H2
CONLFACHION ...t 11.2 16.4 134 135 12.6
No change 62.6 55.8 54.4 52.2 60.4
ITICTBASE ...ttt 26.2 277 322 343 27.0
2012 H2 on 2012 H1
CONEFACHION ...ttt 10.2 10.9 8.1 13.6 10.3
NO ChANGE ..o 64.4 61.4 61.6 51.4 63.3
ITICTEASE ...ttt 255 271.7 30.3 35.0 26.4
Bank loans:
2012 H1 0n 2011 H2
Contraction
NO s 89.4 89.2 90.5 86.8 89.3
Y B5 ittt 10.6 10.8 9.5 13.2 10.7
“  Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant 69.3 77.9 95.2 73.0 721
Fairly or very significant ..........cccoeeervenncennennns 30.7 221 4.8 27.0 279
— Change in funds needed for stocks and working capital
Not at al or not very significant .........c..ccccevveenee. 66.6 64.5 64.7 711 66.2
Fairly or very significant ................ 334 355 35.3 28.9 338
— Change in funds needed for debt restructuring
Not at al or not very significant ..........c.ccoceveeenee 77.8 79.2 94.9 93.9 79.1
Fairly or very significant .........ccccooveviiciiinene 222 20.8 51 6.1 209
— Change in self-financing capacity
Not at al or not very significant ..........c.cccceeeeeenee 62.6 713 71.2 50.1 64.5
Fairly or very significant ..........cccoeeneernciennennns 374 28.7 28.8 49.9 355
— Change in use of other forms of borrowing
Not at al or not very significant .........c..ccccevveennee. 98.2 91.1 90.1 79.5 95.8
Fairly or very significant .........ccccocvvvencieciiiennns 18 89 929 20.5 4.2
— Change in other factors
Not at al or not very significant ...........ccccceevrenene 62.6 100.0 80.4 68.2 70.8
Fairly or very significant ..........cocooeoeoniniieieene 374 0.0 19.6 31.8 29.2
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Number of workers

20-49 50-199 | 200-499 | °S00and Total
more
No change
31.6 35.1 38.4 41.5 329
68.4 64.9 61.6 58.5 67.1
79.0 75.7 711 71.7 77.8
21.0 24.3 28.9 28.3 22.2
< Contributory factors @
— Change in funds needed for fixed investment
Not at all or not very significant ............ccceeerenee 718 56.9 55.9 445 66.0
Fairly or very significant ..........cccoceereeinciennennns 28.2 431 441 55.5 34.0
— Change in funds needed for stocks and working capital
Not at al or not very significant .........c..ccccevveeenee. 475 53.4 41.2 51.4 48.8
Fairly or very significant ..........ccccceoiirenennicnenn 52.5 46.6 58.8 48.6 51.2
— Change in funds needed for debt restructuring
Not at al or not very significant ..........c.cccceeeeeenee 65.5 87.6 92.6 82.3 737
Fairly or very significant ..........cccoceoeiiiincincnne 345 124 74 17.7 26.3
— Change in self-financing capacity
Not at all or not very significant ............cccvevrenee 55.3 62.8 711 61.6 58.3
Fairly or very significant .........ccccceeiiienerecennnn, 4.7 37.2 28.9 384 417
— Change in use of other forms of borrowing
Not at al or not very significant 96.7 99.1 96.1 98.2 97.4
Fairly or very significant ..........cccccceeiinineneicnnn 33 0.9 39 18 2.6
— Change in other factors
Not at al or not very significant ..........c.cccceeeeeeeee. 704 61.1 69.4 66.5 68.2
Fairly or very significant ..........cccoceoiiiincnninnn 29.6 38.9 30.6 335 31.8
Bank loans:
2012H2o0n 2011 H1
Contraction
NOL ottt 91.3 90.6 94.3 86.9 91.1
Y BS ittt 8.7 9.4 57 131 89
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ..........c.cccceeeeennee. 745 61.4 75.7 57.8 70.7
Fairly or very significant .........ccccooveviiciiinene 255 38.6 24.3 422 29.3
— Change in funds needed for stocks and working capital
Not at al or not very significant 475 68.4 85.8 82.1 54.7
Fairly or very significant ..........ccoeeervenncennennns 525 31.6 14.2 17.9 453
— Change in funds needed for debt restructuring
Not at al or not very significant .........c..ccccevveeeee. 78.2 89.6 89.9 100.0 82.3
Fairly or very significant 21.8 10.4 101 0.0 17.7
— Change in self-financing capacity
Not at al or not very significant ..........c.cccceeeeennee 794 69.1 62.4 4.7 75.1
Fairly or very significant .........ccccooveveiciiinene 20.6 30.9 37.6 55.3 249
— Change in use of other forms of borrowing
Not at al or not very significant ............ccceevrenee 97.5 80.2 100.0 100.0 93.0
Fairly or very significant .........ccccocvvvevcicciiiennns 25 19.8 0.0 0.0 7.0
— Change in other factors
Not at al or not very significant ..........c.ccoceeeeenee. 59.9 92.0 100.0 27.8 66.1
Fairly or very significant ..........cccooeviniieiiiniennne 40.1 8.0 0.0 722 339
No change
NO L ottt 329 34.9 38.1 435 33.8
R =< TSSOSO PRTTON 67.1 65.1 61.9 56.5 66.2
Increase
NOL ottt 75.8 745 67.5 69.6 75.0
Y ES ettt 24.2 255 325 30.4 25.0
“  Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ..........c.ccoceveeenee 76.8 65.3 58.0 60.1 72.3
Fairly or very significant ................ 232 347 42.0 39.9 217
— Change in funds needed for stocks and working capital
Not at al or not very significant ..........c.cccceeeeeenee 37.9 46.3 485 53.2 41.0
Fairly or very significant ..........cccooeeeneennciennennns 62.1 53.7 515 46.8 59.0
— Change in funds needed for debt restructuring
Not at al or not very significant .........c..ccccevveenee. 68.2 82.7 86.6 835 734
Fairly or very significant .........ccccoovvvevcveciiiennnne 31.8 17.3 134 16.5 26.6
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Number of workers

20-49 50-199 | 200-499 | °S00and Total
more
— Change in self-financing capacity
Not at al or not very significant 48.9 64.1 63.5 7.7 54.2
Fairly or very significant ..........cccooevineneininiennne 51.1 35.9 36.5 223 458
— Change in use of other forms of borrowing
Not at al or not very significant 93.7 99.1 92.8 98.4 95.1
Fairly or very significant .........ccccooveviiciiinene 6.3 0.9 7.2 16 49
— Change in other factors
Not at all or not very significant ............ccceevrenee 69.5 48.0 76.7 78.8 66.1
Fairly or very significant .........ccccoovvveneiccciienns 30.5 52.0 233 21.2 33.9
Credit conditions:
2012H1 0n 2011 H2
Overall
36.7 33.0 36.2 31.8 35.6
57.6 61.5 55.4 56.5 58.4
57 55 84 117 5.9
In relation to the following specific aspects: @
—Level of interest rates applied
WWOPSE oottt 459 44.6 50.4 44.5 457
51.0 48.4 44.8 435 49.9
31 7.0 4.8 12.0 44
WOPSE .ottt 50.6 39.3 385 349 47.0
46.7 57.5 59.3 63.1 50.3
26 3.2 22 20 2.7
WWOPSE oottt 24.7 21.7 21.8 19.0 23.7
SEADIE o 735 75.2 76.4 80.8 74.2
BEHEN ..ot s 18 31 17 0.2 20
— Possibility of obtaining new loans
WOPSE ..ottt 33.8 31.2 304 30.6 329
62.4 61.0 65.6 66.7 62.3
38 7.8 4.0 2.7 4.8
329 245 30.6 311 30.6
65.3 70.8 68.0 67.3 66.9
18 4.7 14 1.6 25
— Complexity of corporateinformation required for new
loans
WOPSE .ottt 33.9 324 248 30.6 33.0
SEADIE e 63.8 63.5 74.2 69.4 64.3
BEHEN ..ttt 23 41 10 0.0 2.6
— Frequency of early recall of loans, including partial recall
WWOPSE oottt 174 184 20.3 16.1 17.8
80.7 76.5 77.1 78.6 79.4
1.9 51 26 54 28
Credit conditions:
2012H2o0n 2012 H1
Overall
WWOPSE ..ottt 37.6 323 31.9 235 35.8
SEADIE o 56.2 58.2 55.2 64.4 56.9
BEHE .ottt 6.1 9.5 12.8 12.0 74
In relation to the following specific aspects: @
—Level of interest rates applied
WOPSE ..ottt 42.3 375 425 374 41.0
52.2 55.0 46.7 50.4 52.6
55 75 10.8 12.2 6.4
WWOPSE .ottt 484 40.3 38.8 314 45.6
SEADIE e 48.6 56.7 53.5 64.4 51.2
3.0 3.0 77 4.2 32
233 20.6 20.7 18.6 225
73.8 76.3 74.8 79.4 74.6
29 3.0 44 2.0 3.0
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Number of workers

20-49 50-199 | 200-499 | °S00and Total
more
— Possibility of obtaining new loans
33.2 27.6 279 27.6 31.4
60.8 62.9 62.4 64.6 61.5
6.0 9.5 9.7 7.8 7.1
29.8 228 25.8 275 278
66.4 71.2 66.8 67.0 67.7
38 6.0 7.4 5.6 45
— Complexity of corporateinformation required for new
loans
WOPSE ..ottt 321 332 23.6 231 31.8
SEADIE v 65.1 61.9 723 74.1 64.8
BELES ..ot 29 49 4.1 2.8 34
— Frequency of early recall of loans, including partial recall
Worse 19.3 19.0 22.7 10.8 19.2
Stable 78.1 75.3 72.7 82.8 77.3
Better 2.6 5.7 4.6 6.4 36
Workforce: forecast 2012/2011 @
LOWE c.iiirt et 332 36.7 322 31.6 331
Virtually the same... 56.8 445 41.6 46.1 47.3
HIGNET s 10.0 18.7 26.2 223 19.6
Per centage change in payroll employment @
January-September 2012..........cceeeeirinnneeeeeer e -11 -05 -0.5 0.1 -04
October-December 201..........ccoeiieeirene e -0.9 -0.5 -0.4 0.3 -0.2
Use of social buffers
Requestsfor ordinary Wage Supp. in 2012
92.8 95.8 91.3 91.3 934
7.2 4.2 8.7 8.7 6.6
97.2 91.0 88.9 84.0 95.0
28 9.0 111 16.0 5.0
87.9 95.2 92.2 81.9 89.8
12.1 4.8 7.8 18.1 10.2
97.9 94.3 90.1 86.0 96.4
21 5.7 9.9 14.0 36
82.9 80.5 70.9 46.8 65.7
17.1 19.5 29.1 53.2 34.3
< Amount of wage increases @
LESSTNAN 190 .....vcvceiiiiireicere s 41.4 40.4 46.6 67.3 58.6
Between 196 and 290.......c.ccorreeeereeeienineneeeeese e 33.0 37.2 40.6 16.3 235
Between 2.1% and 3% 15.2 175 10.0 11.8 12.8
MOrEthan 3%0......c.cvirirrerieieieerr s 104 49 28 4.6 51
Firm wantsto derogate from national wage agreement in 2013
INO bbb 87.1 82.9 78.0 62.6 85.3
Y BS ittt bbbt 12.9 17.1 22.0 374 14.7
In relation to: ©
@ Job descriptionsand grades
88.9 53.1 63.9 75.5 76.7
111 46.9 36.1 245 233
30.9 33.9 18.3 22.0 305
69.1 66.1 81.7 78.0 69.5
68.3 67.3 74.9 814 68.9
31.7 32.7 25.1 18.6 311
385 50.6 59.1 76.0 44.2
61.5 494 409 24.0 55.8
Firm does not want to derogate from national wage agreement
in 2013
INO e 12.9 17.1 22.0 374 14.7
Y BS ittt bbbt 87.1 82.9 78.0 62.6 85.3
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Number of workers
20-49 50-199 | 200-499 | °S00and Total
more
For thefollowing reasons: ©)
@ Present contractual arrangements considered satisfactory
NO it 275 255 39.3 29.4 274
Y BS ottt 725 74.5 60.7 70.6 72.6
@ Present contractual arrangements NOT considered
satisfactory but legal framework uncertain
8l.1 84.4 72.1 77.0 81.6
18.9 15.6 27.9 23.0 184
< Present contractual arrangements NOT considered
satisfactory but costs of union negotiations feared
86.9 87.0 75.6 89.3 86.5
131 13.0 24.4 10.7 135
96.2 87.6 91.9 99.0 93.9
3.8 124 8.1 10 6.1
35.1 285 20.7 20.6 32.6
21.6 19.5 19.1 16.6 20.9
433 52.0 60.2 62.8 46.5
Salesrevenue Q1-Q3 -- change in 2012 on 2011
Decreasing 50.8 50.5 48.2 41.3 50.4
Stable........... 28.1 235 295 33.8 27.2
INCTEASING. ... veveveeieirire ettt 211 26.0 224 24.9 224
Orders - domestic and foreign markets: current trend compared
with June
DECTEASING ....vvvivenireeieieteiesert st reses ettt se bbb 45.6 42.8 24 33.1 445
SEADIE e 37.3 36.8 41.8 44.1 375
INCIEASING.....eiveieeieieee ettt sae s 17.1 20.3 15.8 229 18.0
Orders- domestic and foreign markets: forecast 6 months ahead
DECTEASING ....vvvivinieeireiereieiest sttt 39.3 30.2 326 31.9 36.4
SEADIE .. 40.1 44.9 46.0 42.2 41.7
INCTEASING.....vcveeeiiiireree ettt 20.6 25.0 214 259 21.9
Doesthefirm export?
58.3 63.3 64.0 63.5 59.9
41.7 36.7 36.0 36.5 40.1
32.0 38.2 36.5 279 336
429 338 26.9 275 39.8
251 28.1 36.6 44.6 26.6
27.3 30.1 313 31.3 28.2
54.3 46.9 432 38.9 51.9
Increasing 184 229 25.6 29.8 19.9
@ Orders- exports: forecast 6 months ahead
Decreasing 28.3 20.6 20.6 25.6 25.8
Stable.............. 48.2 53.4 489 39.8 495
Increasing 235 26.0 30.5 34.6 24.7
Economic conditions of the entire market for the firm’s
products/servicesin the next six months
WWOPSE oottt 434 41.0 489 453 431
SEADIE o 48.1 46.0 39.7 429 47.1
BELEN ..ot 8.6 13.0 113 118 9.8
Economic conditions of the entire market for the firm's
products/servicesin the next twelve months
Worse 37.7 385 44.6 439 383
Stable 410 38.0 311 315 39.6
Better 21.3 23.6 24.3 24.6 22.0
Probability of adopting the following strategies to improve
firm’s sales performance in the next six months ®
Changesto the prices of products/services sold
Not at @l Or @little .....ceeveireicee e 66.0 63.7 60.1 59.7 65.1
Somewhat OF @10t ..o 34.0 36.3 39.9 40.3 34.9
Qualitative improvements, new products, marketing
Not at al or alittle .....cooveveeiecereec e 333 30.8 26.3 233 322
Somewhat OF @10t ... 66.7 69.2 73.7 76.7 67.8
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Number of workers
20-49 50-199 | 200-499 | °S00and Total
more
Diversification of outlet markets
Not at al or alittle .......cccvieerrrec e 54.4 51.6 60.6 62.8 54.2
Somewhat OF @10t ........coevviieieiirre e 45.6 484 39.4 37.2 458
Other factors
Not at al Or alittle ......ooveveviecireec e 80.7 62.2 57.6 70.4 74.7
Somewhat OF @10t ... 19.3 37.8 424 29.6 253
Likelhood of each of the following decisionsin 2013
Opening abroad of new facilities or enlargement of some
existing facilities
Unlikely or not very lIKEY .....ooeveieeeeieeeeeeese s 96.1 94.0 90.5 86.8 95.2
Fairly HKEY .ooeiicc e 34 41 4.2 8.3 37
VErY TIKEY o 0.5 18 54 49 12
Closure abroad of facilities or downsizing of some facilities
Unlikely or not very lIKEY ... 98.0 99.3 95.1 92.0 98.0
Fairly likely 15 0.7 49 55 15
VErY HIKEY oo 05 0.0 0.0 25 04
Opening in Italy of new facilities or enlargement of some
existing facilities
Unlikely or not very lIKEY ......ooeveieiiececeeeecese s 93.9 85.9 731 68.3 90.4
Fairly HKEY .ooeiicc e 42 9.8 16.3 20.3 6.5
VENY TIKEY o 19 43 10.6 114 31
Closurein Italy of facilitiesor downsizing of some facilities
Unlikely or not very [HKElY ..o 93.3 924 86.2 69.1 92.2
Fairly HKEY ..o 46 46 9.2 22.0 52
VErY KEY o 21 3.0 4.6 8.9 2.6
TOLA ..t 100.0 100.0 100.0 100.0 100.0

(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 symboal. - (2) Weighted with the number of workers. - (3) Multiple responses: no more than a couple of factors as very sgnificant. - (4)
Multiple responses. - (5) Multiple responses: no more than two “yes’ responses allowed.
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Table D2 - Services— Results by branch of activity

(percentages) !

Branch of activity

Transport
Wholeﬁ_ale Hotels & & Other
& retail . : Total
trade restaurants | communi-- | services
cations
Investment: 2012 expenditurelower than planned
NO s 70.7 57.3 72.3 73.9 70.2
Y BS ittt 29.3 42.7 277 26.1 29.8
@ |nvestment: gap compared with planned expenditure
Financial factors ..........cccceirrnnereeennseceeee e 23.6 420 275 26.6 28.6
Performance of demand 24.9 28.1 222 184 235
Change in UNCEMaiNtY .........ccoceeeeeerererese e 28.2 25.8 274 17.1 252
Change in purchase prices ........coooveveersennesreeseenes 0.4 0.9 0.2 8.8 2.2
Organization or technical factors 21.0 25 14.0 28.3 17.4
REALAPE ...t 2.0 0.7 8.2 0.8 3.0
Changes in taxation or iNCeNtiVes ...........ccoveveevreieseriesienns 0.0 0.0 0.5 0.0 0.1
Investment: 2012 expenditure equal to planned
38.6 50.5 40.1 35.3 39.7
61.4 495 59.9 64.7 60.3
90.7 92.2 87.6 90.8 90.1
9.3 7.8 124 9.2 9.9
@ |nvestment: gap compared with planned expenditure
Financial factors ... 0.9 125 0.4 0.0 18
Performance of demand ..........ccocooeinininineneinc e 9.7 23 14.6 12.6 11.2
Change in UNCEMaiNLY .........ooeeeereneneeeeeese e 0.8 0.0 38 0.0 16
Change in purchase prices 0.8 16 12 6.7 24
Organization or technical factors ............ccoceveirienierencnenne 87.7 57.3 725 69.3 75.0
REA tADE ...t 0.0 26.2 22 53 4.8
Changes in taxation or iNCENtIVES .........coccevverenrererieenennes 0.0 0.0 54 6.1 32
Investment: 2013 planned/2012 planned (forecast)
Decreasing .... 28.3 45.2 317 18.7 29.1
Stable ........... 59.2 41.2 54.6 65.6 57.2
INCTEASING.....vcveveeieirere ettt 125 13.6 13.7 15.7 13.7
External funding needs:
2012 H1o0n 2011 H2
CONEFACHION ...ttt 13.2 15.0 9.4 138 12.6
NO ChANGE ..o 56.7 54.3 70.1 59.0 60.4
ITICTEASE ...ttt 30.2 30.7 20.5 27.2 27.0
2012 H2 on 2012 H1
CONLFACHION ...t 10.8 155 75 9.8 10.3
NO ChANGE ..o 60.1 59.9 69.8 62.9 63.3
ITICTBASE ...ttt 29.1 24.6 22.7 27.3 26.4
Bank loans:
2012H1 on 2011 H2
Contraction
NO ot 88.9 91.6 89.6 88.4 89.3
Y BS ettt 111 8.4 10.4 11.6 10.7
“  Contributory factors ®
— Change in funds needed for fixed investment
Not at al or not very significant 79.6 131 724 81.7 721
Fairly or very significant ..........cccooevineicininicnne 204 86.9 27.6 18.3 279
— Change in funds needed for stocks and working capital
Not at al or not very significant ..........c.cccceeeeenee 444 96.8 704 88.3 66.2
Fairly or very significant .........ccccooveviiciiinene 55.6 32 29.6 11.7 338
— Change in funds needed for debt restructuring
Not at all or not very significant ............cccveerennee 81.6 75.7 824 72.9 791
Fairly or very significant .........ccccocvvvencieciiiennns 18.4 24.3 17.6 271 20.9
— Change in self-financing capacity
Not at al or not very significant ..........c.ccoceveeenee 72.2 82.0 50.0 60.8 64.5
Fairly or very significant ..........cccoovineieininenne 27.8 18.0 50.0 39.2 355
— Change in use of other forms of borrowing
Not at al or not very significant ..........ccccceevrenne 98.1 100.0 93.3 935 95.8
Fairly or very significant 19 0.0 6.7 6.5 4.2
— Change in other factors
Not at al or not very significant ..........c.cccceveienee 72.2 0.0 53.1 100.0 70.8
Fairly or very significant ..........ccoceeeveeviieneienens 27.8 0.0 46.9 0.0 29.2
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Branch of activity

Transport
Who'&e Hotels & & Other
& retail . . Total
trade restaurants | communi-- | services
cations
No change
NO et 374 344 244 344 329
Y B5 ittt bbbt 62.6 65.6 75.6 65.6 67.1
Increase
NO ot 73.7 74.1 86.1 77.2 77.8
Y BS ettt bbbttt 26.3 25.9 13.9 22.8 22.2
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant .........c..cccoevveeenee. 67.2 41.8 78.2 725 66.0
Fairly or very significant .........ccccoovvvvenciceiiiennns 32.8 58.2 21.8 275 34.0
— Change in funds needed for stocks and working capital
Not at al or not very significant ..........c.ccoceveeenee 37.6 62.5 56.0 56.7 48.8
Fairly or very significant ..........cccoceoiiiincinicnnn 62.4 375 440 433 51.2
— Change in funds needed for debt restructuring
Not at al or not very significant 71.2 714 65.4 85.1 73.7
Fairly or very significant .........ccccoveineienncnennen 28.8 28.6 34.6 14.9 26.3
— Change in self-financing capacity
Not at al or not very significant .........c..ccccevveenee. 56.0 72.4 47.4 60.8 58.3
Fairly or very significant 44.0 27.6 52.6 39.2 417
— Change in use of other forms of borrowing
Not at al or not very significant ..........ccccceevrenne 99.3 100.0 98.6 915 974
Fairly or very significant ..........cccccceoiiiinencinnnn 0.7 0.0 14 85 2.6
— Change in other factors
Not at all or not very significant ............ccceevrenee 53.7 94.0 75.2 74.9 68.2
Fairly or very significant .........c.cccovenncienncnennen 46.3 6.0 248 251 31.8
Bank loans:
2012H20n 2011 H1
Contraction
89.0 86.5 92.9 95.2 91.1
11.0 135 7.1 4.8 89
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ............ccceeerenee 79.9 41.1 72.6 100.0 70.7
Fairly or very significant ..........ccoeeervenncennennns 20.1 58.9 274 0.0 293
— Change in funds needed for stocks and working capital
Not at al or not very significant .........c..ccccevveennee. 38.8 88.0 67.6 68.7 54.7
Fairly or very significant .........ccccoovvvvevevcciiiennne 61.2 12.0 324 31.3 453
— Change in funds needed for debt restructuring
Not at al or not very significant ..........c.ccoceveeenee 74.7 89.6 92.0 100.0 82.3
Fairly or very significant .........ccccooveveiciiinene 253 104 8.0 0.0 17.7
— Change in self-financing capacity
Not at all or not very significant ............ccceevrenee 74.0 75.2 74.7 86.1 75.1
Fairly or very sSignificant ..........ccoeeeveennciennennns 26.0 24.8 253 139 249
— Change in use of other forms of borrowing
Not at al or not very significant 96.9 100.0 89.9 49.9 93.0
Fairly or very significant ..........cccooevineieinininnnne 31 0.0 101 50.1 7.0
— Change in other factors
Not at al or not very significant 85.6 100.0 199 100.0 66.1
Fairly or very significant .........ccccoovvieiiiiinene 14.4 0.0 80.1 0.0 339
No change
NO Lottt 37.8 40.8 271 309 338
Y ES ittt 62.2 59.2 72.9 69.1 66.2
Increase
NO L ottt 73.2 72.6 80.0 73.9 75.0
Y BS ittt 26.8 274 20.0 26.1 25.0
“  Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ..........c.cccceeeeeenee 70.8 62.8 66.6 86.3 72.3
Fairly or very significant ..........cccoovviiieiiinene 29.2 37.2 334 13.7 217
— Change in funds needed for stocks and working capital
Not at all or not very significant ............ccceevrenee 337 65.8 36.8 425 41.0
Fairly or very significant .........ccccoovvvevcveciiiennnne 66.3 34.2 63.2 57.5 59.0
— Change in funds needed for debt restructuring
Not at al or not very significant 68.5 68.4 73.9 84.1 734
Fairly or very significant ..........cccooeveneieiiinenne 315 316 26.1 159 26.6
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Branch of activity

Transport
Who'&e Hotels & & Other
& retail . . Total
trade restaurants | communi-- | services
cations
— Change in self-financing capacity
Not at al or not very significant ..........c.cccceeeeeeeee. 545 46.2 51.0 60.9 54.2
Fairly or very Significant ..........ccoeeeveeincennennns 455 53.8 49.0 391 45.8
— Change in use of other forms of borrowing
Not at al or not very significant .........c..ccccevveennee. 99.4 92.7 85.3 994 95.1
Fairly or very significant .........ccccocvvveveiecciiennne 0.6 7.3 14.7 0.6 4.9
— Change in other factors
Not at al or not very significant 52.3 89.6 76.1 62.4 66.1
Fairly or very significant ..........cccoovviiieiiinene 47.7 104 239 37.6 339
Credit conditions:
2012H1 on 2011 H2
Overall
WWOPSE oottt 37.2 51.1 31.0 29.6 35.6
SEADIE o 57.2 44.4 60.9 65.6 58.4
BELE ..o 5.6 45 8.1 4.8 59
In relation to the following specific aspects: @
—Level of interest rates applied
WOPSE .ottt 47.6 50.7 426 43.0 457
47.9 47.6 51.0 53.3 49.9
45 16 6.4 3.7 44
WWOPSE oottt 53.1 45.7 46.2 389 47.0
SEADIE o 45.3 54.3 50.2 55.9 50.3
1.6 0.0 3.7 52 2.7
20.9 354 252 19.3 23.7
78.1 61.8 72.2 783 74.2
1.0 28 26 24 20
WWOPSE oottt 31.2 48.6 31.0 28.6 329
64.4 514 64.2 63.2 62.3
4.4 0.0 4.9 8.2 4.8
30.6 395 284 27.8 30.6
67.3 60.5 67.1 69.6 66.9
21 0.0 45 25 25
— Complexity of corporateinformation required for new
loans
285 50.0 32.7 311 33.0
69.7 46.5 65.7 64.3 64.3
18 35 15 4.6 26
WOPSE ..ottt 16.0 17.7 234 14.7 17.8
SEADIE e 81.4 79.6 74.1 82.0 79.4
BEHE ..ottt 2.7 27 25 32 28
Credit conditions:
2012H2on 2012 H1
Overall
WOPSE ..ottt 39.4 49.3 328 257 35.8
SEADIE e 54.2 41.3 59.9 66.6 56.9
BELET ..ottt 6.4 9.4 7.3 7.7 7.4
In relation to the following specific aspects:
—Level of interest rates applied
Worse 46.3 423 40.3 32.3 41.0
Stable 46.8 55.6 54.6 58.2 52.6
Better 7.0 21 5.1 9.5 6.4
— Level of accessory costs
WOPSE ..ottt 54.4 471.7 44.0 31.6 45.6
429 51.8 52.9 62.5 51.2
2.7 0.5 32 59 32
WWOPSE .ottt 21.3 31.8 252 151 225
SEADIE e 77.1 65.2 715 80.2 74.6
BEHE .ottt 1.6 3.0 33 4.7 3.0




Branch of activity

Transport
Who'&e Hotels & & Other
& retail . . Total
trade restaurants | communi-- | services
cations
— Possibility of obtaining new loans
WWOISE .ottt a e 29.2 46.5 32.6 245 31.4
62.6 49.9 59.9 68.4 61.5
8.1 3.6 75 7.1 7.1
28.1 37.8 28.1 21.2 27.8
67.9 58.5 66.7 73.7 67.7
4.0 3.7 5.2 5.1 45
— Complexity of corporateinformation required for new
loans
274 50.0 333 26.6 318
69.5 46.5 64.9 67.8 64.8
31 35 19 5.6 34
WWOISE <ottt 17.9 19.3 219 18.0 19.2
SEADIE i s 77.9 77.9 74.7 78.6 77.3
21 (< S 4.2 2.7 34 34 36
Workfor ce: forecast 2012/2011 @
[0 O 31.6 37.3 39.7 259 331
Virtually the SAmMe.......cccoeiirieiecee e 441 454 46.2 52.2 47.3
[ T 1= U 24.3 17.3 14.1 21.9 19.6
Per centage change in payroll employment @
January-September 2012..........cceeeinininieeeeee e -0.2 -0.5 -0.4 -0.4 -04
October-December 201........ccoeereinreireereeeseeese e -0.3 -04 -04 0.1 -0.2
Use of social buffers
Requestsfor ordinary Wage Supp. in 2012
NO ettt 94.8 92.2 89.6 95.9 934
SR 5.2 7.8 104 4.1 6.6
Requestsfor special Wage Supp. in 2012
N o TP 95.0 99.5 91.9 95.9 95.0
D =SSR 5.0 0.5 8.1 4.1 5.0
Requestsfor Wage Supp. under awaiver in 2012
NO et 89.1 90.0 92.0 88.4 89.8
Y Sttt 109 10.0 8.0 11.6 10.2
Applications for accessto mobility procedurein 2012
o TS 95.5 994 95.3 97.3 96.4
ST 45 0.6 4.7 2.7 3.6
Wage increasesin 2012 (above national agreements) @
o PSR 67.9 59.0 65.8 65.5 65.7
Y 5 ottt ettt nne 321 41.0 34.2 345 34.3
< Amount of wage increases @
LESSThan 190....c.ccviveiieeecieeee e 60.5 56.7 58.6 57.5 58.6
Between 1% and 2%........cccceverererereeienenen. 24.2 39.1 24.1 151 235
Between 2.1% and 3% 12.1 4.1 6.7 24.1 12.8
MO than 3%0.....cecveireeerieireeierere e 32 0.0 10.6 3.3 51
Firm wantsto der ogate from national wage agreement in 2013
NO ettt ettt ne e 89.9 73.3 86.3 84.8 85.3
ST 10.1 26.7 13.7 15.2 14.7
In relation to: ©
@ Job descriptionsand grades
70.2 93.6 80.7 62.7 76.7
29.8 6.4 19.3 37.3 23.3
28.8 42.8 232 24.0 30.5
71.2 57.2 76.8 76.0 69.5
74.2 51.1 59.7 939 68.9
25.8 48.9 40.3 6.1 311
50.4 27.1 53.1 46.0 44.2
49.6 72.9 46.9 54.0 55.8

Firm does not want to derogate from national wage agreement
in 2013
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Transport
Who'&e Hotels & & Other
& retail . . Total
trade restaurants | communi-- | services
cations
NO ettt ettt ettt ne e 10.1 26.7 13.7 15.2 14.7
Y 5 ottt ettt 89.9 73.3 86.3 84.8 85.3
For thefollowing reasons: ©)
@ Present contractual arrangements consider ed satisfactory
1N o PR 23.6 30.1 245 36.5 274
Y S ottt 76.4 69.9 75.5 63.5 72.6
@ Present contractual arrangements NOT considered
satisfactory but legal framework uncertain
o TSRS 829 82.3 87.7 70.7 81.6
Y 5 ettt et et neens 17.1 17.7 12.3 29.3 18.4
@ Present contractual arrangements NOT considered
satisfactory but costs of union negotiations feared
86.9 96.1 87.7 78.1 86.5
13.1 3.9 12.3 219 135
90.6 93.3 94.9 98.8 93.9
9.4 6.7 5.1 12 6.1
31.0 63.0 28.8 232 32.6
154 15.6 222 30.3 209
53.6 21.4 49.1 46.4 46.5
Salesrevenue Q1-Q3 -- change in 2012 on 2011
DECIEASING ..ovveveevieieitesieieeeteettsieste e ste e esestestestesae e esessessessesaaneas 60.7 59.2 427 384 50.4
Stable............ 16.6 311 29.2 38.7 27.2
Increasing 22.7 9.7 28.1 229 224
Orders- domestic and foreign markets: current trend compared
with June
DECIEASING ...eveueeereeeeererteesteneseesesessesesseneseesesessenessesessesssssseneasen 53.1 50.1 39.9 335 445
S 2 o] T 26.1 34.7 420 51.5 375
[T QLo = S T o TR 20.8 15.2 18.1 15.0 18.0
Orders- domestic and foreign markets: forecast 6 months ahead
DECIEASING ..ouveveevirieeierieieeeteett e e ste et e e ere s e ste st e sae e eseesesressesaaneas 42.6 54.3 315 25.7 36.4
SEADIE ... e 34.7 21.2 48.7 525 1.7
LR gTes =S T o RS 22.7 24.5 19.9 219 21.9
Doesthefirm export?
o SR 57.1 49.9 58.3 70.8 59.9
2T 429 50.1 1.7 29.2 40.1
& Export salesQ1-Q3 -- changein 2012 on 2011
Decreasing 37.0 252 38.1 26.0 33.6
Stable.............. 37.2 431 37.2 47.1 39.8
Increasing 258 317 24.6 27.0 26.6
@ Qrders- exports: current trend compared with June
Decreasing 29.3 234 28.9 28.2 28.2
Stable.............. 50.7 59.3 53.6 45.7 51.9
Increasing 20.0 17.3 174 26.1 19.9
& Orders- exports: forecast 6 months ahead
DECIEASING ...eeveveeierieieeeiee et 22.6 22.6 29.8 28.7 258
SEADIE. .. 58.1 40.0 439 435 49.5
INCTEASING ..veneverereeierietereete sttt see e ne et essenens 19.3 374 26.3 27.8 24.7
Economic conditions of the entire market for the firm's
products/servicesin the next six months
Worse 54.7 47.2 32.8 34.4 431
Stable 341 432 55.2 60.1 47.1
Better 11.2 9.6 12.0 5.6 9.8
Economic conditions of the entire market for the firm’s
products/servicesin the next twelve months
WWOISE ettt 4.7 39.7 30.3 36.4 38.3
SEADIE i s 335 38.8 4.1 4.4 39.6
BELLET ..ot e 21.8 215 255 19.2 220
Probability of adopting the following strategies to improve
firm’s sales performance in the next six months @
Changesto the prices of products/services sold
Not at all Or @HHIE ... 60.9 485 74.2 72.1 65.1
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Branch of activity
Transport
Whol enal €1 Hotesa& & Other
& retail . . Total
trade restaurants | communi-- | services
cations
Somewhat Or @10t ........coeeiiiiiie e 39.1 515 25.8 279 34.9
Qualitative improvements, new products, marketing
Not at al Or @lTe ..o 304 22.1 46.0 27.2 32.2
Somewhat O @l0t ..o 69.6 779 54.0 72.8 67.8
Diversification of outlet markets
Not at al Or alittle ......coveveeiecireece e 56.5 48.1 55.4 52.5 54.2
Somewhat or alot 435 51.9 44.6 475 45.8
Other factors
Not at al Or @lite ..o 68.1 81.3 70.2 815 74.7
Somewhat or alot ettt 31.9 18.7 29.8 185 253
Likelhood of each of the following decisionsin 2013
Opening abroad of new facilities or enlargement of some
existing facilities
Unlikely or not very lIKEY .....coeveieieieieceeeecese e 96.9 98.5 97.4 88.0 95.2
Fairly HKElY ..o 25 0.4 24 8.9 37
VErY TIKEY o 0.6 11 0.2 31 12
Closure abroad of facilities or downsizing of some facilities
Unlikely or not very likely 96.6 99.9 99.1 98.8 98.0
Fairly likely 25 0.1 0.9 11 15
VENY KEY o s 0.9 0.0 0.0 0.1 04
Opening in Italy of new facilities or enlargement of some
existing facilities
Unlikely or not very likely 85.8 931 95.2 91.6 90.4
Fairly HKeElY ....c.oooneciieecce 85 6.1 34 6.7 6.5
VErY HKEY o 5.8 0.8 13 17 31
Closurein Italy of facilities or downsizing of some facilities
Unlikely or not very lIKEY ......ocooeiveiineiierceseceeenee 92.0 86.0 93.6 94.5 92.2
Fairly HKEY ..o 55 8.4 4.3 38 52
VErY TIKEY oo 25 5.6 21 17 26
TOLAL ..ttt 100.0 100.0 100.0 100.0 100.0

(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 symboal. - (2) Weighted with the number of workers. - (3) Multiple responses: no more than a couple of factors as very dgnificant. - (4)
Multiple responses. - (5) Multiple responses: no more than two “yes’ responses alowed.
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Table D3 - Services— Results by geographical area

(percentages)

Geographical area

North West | North East Centre South and Total
Islands
Investment: 2012 expenditurelower than planned
INO bbb 73.8 68.0 70.5 66.4 70.2
Y BS ittt bbbt 26.2 320 295 336 29.8
& |nvestment: gap compared with planned expenditure
Financial factors ... 18.6 26.0 214 49.3 28.6
Performance of demand ... 19.8 248 274 23.7 235
Change in UNCEMaiNty .........ccoeveeeerenerenesieeeeeese e 37.0 231 28.7 10.4 252
Change in purchase PriCesS ........cooeverereneernienereese e 0.0 4.8 36 1.0 22
Organization or technical factors ............cooeveirienienencnenne 20.0 20.6 124 14.9 174
REA tADE ... 42 0.8 6.6 0.8 3.0
Changes in taxation or iNCENtIVES .........coccervereniecreeenennes 0.4 0.0 0.0 0.0 0.1
Investment: 2012 expenditure equal to planned
NO s 37.1 39.6 41.7 42.1 39.7
Y BS ittt 62.9 60.4 58.3 57.9 60.3
Investment: 2012 expenditure higher than planned
NO e 89.0 92.4 87.8 915 90.1
Y Sttt bbb 11.0 7.6 12.2 85 9.9
@ |nvestment: gap compared with planned expenditure
Financial faCtors ........cccoeerreienereeeesre e 0.0 10.3 0.0 0.3 18
Performance of demand ..........cccooerriineineenncenee 134 6.7 74 16.1 11.2
Change in UNCErtaiNty ........cccoereereereeeneeerreesee s 11 53 0.0 13 16
Change in puUrchase PriCes .......cccouvvvveveneerieieessese e 5.3 0.0 0.7 13 24
Organization or technical factors .........c.ccceveveveieiieiisiennans 79.5 66.7 815 65.1 75.0
REA LAPE ...t 0.8 11.0 34 89 48
Changes in taxation or iNCeNtIVES ...........ccoeveeeirenereenieenne 0.0 0.0 7.0 6.9 32
Investment: 2013 planned/2012 planned (forecast)
DECTEASING .....vevevevenieesieiereiese sttt benens 28.8 27.9 30.6 29.3 29.1
SEADIE s 58.4 60.4 55.2 53.8 57.2
INCTEASING.....eeveeiiirirerie ittt 12.8 117 14.2 17.0 13.7
External funding needs:
2012 H1on 2011 H2
CONLFACHION ...ttt 131 116 12.7 12.9 12.6
NO ChANGE ..o 59.2 60.3 61.4 61.1 60.4
ITICTBASE ...ttt 277 28.1 259 26.0 27.0
2012 H2 on 2012 H1
CONEFACHION ..o 9.7 10.1 111 10.6 10.3
NO CRANGE ..ot 60.1 64.6 65.9 63.7 63.3
INCTEASE ..ot 30.2 253 231 256 26.4
Bank loans:
2012H1 0n 2011 H2
Contraction
NO ottt 90.9 86.4 90.9 88.8 89.3
Y B5 ettt 9.1 13.6 9.1 112 10.7
“  Contributory factors @
— Change in funds needed for fixed investment
Not at all or not very significant ............cccveerennee 74.7 76.7 83.0 56.2 721
Fairly or very significant ..........cccoeeneernciennennns 253 233 17.0 43.8 279
— Change in funds needed for stocks and working capital
Not at al or not very significant .........c..ccccevveennee. 54.5 724 48.0 825 66.2
Fairly or very significant .........ccccooevineniininiennne 455 27.6 52.0 175 338
— Change in funds needed for debt restructuring
Not at al or not very significant ..........c.cccceeeeeenee 71.2 89.5 854 68.9 79.1
Fairly or very significant .........cc.ccooviieiciiiniene 28.8 105 14.6 311 209
— Change in self-financing capacity
Not at all or not very significant ............ccceevrenee 96.9 40.2 55.4 71.6 64.5
Fairly or very significant .........ccccoovvvevcveciiiennnne 31 59.8 44.6 284 355
— Change in use of other forms of borrowing
Not at al or not very significant ..........c.ccoceveeenee 98.8 96.7 94.1 921 95.8
Fairly or very significant ..........cccoovineieininenne 12 33 59 79 4.2
— Change in other factors
Not at al or not very significant ..........c.cccceeeeeenee 724 74.9 66.8 515 70.8
Fairly or very significant ..........ccccoveevneneneicnennns 27.6 251 33.2 485 29.2
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North West | North East Centre South and Total
Islands
No change
NO ot 34.3 36.6 28.4 317 329
Y ES ettt 65.7 63.4 71.6 68.3 67.1
Increase
NO et 74.8 77.0 80.8 79.5 77.8
Y B5 ittt bbb 25.2 23.0 19.2 20.5 222
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ..........c.cccceeeeeeeee. 73.6 55.4 745 54.0 66.0
Fairly or very significant ..........ccoeeereenncennennns 264 44.6 255 46.0 34.0
— Change in funds needed for stocks and working capital
Not at al or not very significant .........c..ccccevveenee. 55.0 49.2 45.2 40.6 48.8
Fairly or very significant .........ccccceeeiiieneneccnnnn, 45.0 50.8 54.8 59.4 51.2
— Change in funds needed for debt restructuring
Not at al or not very significant ..........c.ccoceoeeenee 75.1 62.1 86.4 68.5 737
Fairly or very significant ..........ccccceoiiiincinccnnn 24.9 37.9 13.6 315 26.3
— Change in self-financing capacity
Not at all or not very significant ............ccceevrennee 63.8 59.8 45.2 60.4 58.3
Fairly or very significant .........ccccoverncienncnennen 36.2 40.2 54.8 39.6 41.7
— Change in use of other forms of borrowing
Not at al or not very significant ..........cccccceeevvennne 94.1 100.0 99.9 98.5 97.4
Fairly or very significant ..........ccccceoninincneccnnn 5.9 0.0 0.1 15 26
— Change in other factors
Not at al or not very significant ..........c.ccoceveeenee 65.7 75.1 86.6 50.7 68.2
Fairly or very significant ..........cccoceoiiiincnnccnnne 34.3 24.9 134 49.3 318
Bank loans:
2012H2o0n 2011 H1
Contraction
NOL ottt 92.0 88.6 92.2 91.5 91.1
Y ES ettt 8.0 11.4 7.8 85 8.9
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant 70.9 70.7 63.4 75.6 70.7
Fairly or very significant .........ccccooveveiciiinene 29.1 29.3 36.6 244 29.3
— Change in funds needed for stocks and working capital
Not at al or not very significant ..........c.cccceveeennee 50.7 524 62.0 57.3 54.7
Fairly or very sSignificant ..........ccoeeeveennciennennns 49.3 47.6 38.0 42.7 453
— Change in funds needed for debt restructuring
Not at al or not very significant .........c..ccccevveeeee. 78.4 81.7 92.3 80.0 82.3
Fairly or very significant .........ccccocvvvencieciiiennns 21.6 18.3 7.7 20.0 17.7
— Change in self-financing capacity
Not at al or not very significant ..........c.ccoceeeenee 92.2 63.6 68.3 70.8 75.1
Fairly or very significant .........ccccoooviieiciiiniene 7.8 36.4 317 29.2 24.9
— Change in use of other forms of borrowing
Not at al or not very significant ...........ccoeeevrenne 100.0 90.4 89.3 89.3 93.0
Fairly or very significant ..........cccoceereeinciennennns 0.0 9.6 10.7 10.7 7.0
— Change in other factors
Not at al or not very significant .........c..cccoevveeenee. 60.5 92.2 57.4 62.1 66.1
Fairly or very significant ..........cccoovineieininenne 395 7.8 42.6 379 339
No change
35.6 348 31.0 33.2 33.8
64.4 65.2 69.0 66.8 66.2
72.3 76.5 76.8 75.3 75.0
277 235 232 24.7 25.0
“  Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant .........c..ccccevveenee. 74.6 69.7 77.9 65.0 72.3
Fairly or very significant ..........cccooeviveieininicnne 254 30.3 221 35.0 217
— Change in funds needed for stocks and working capital
Not at al or not very significant 46.0 40.8 36.8 36.9 41.0
Fairly or very significant ................ 54.0 59.2 63.2 63.1 59.0
— Change in funds needed for debt restructuring
Not at all or not very significant ............ccceevrenee 76.0 64.6 75.5 73.7 734
Fairly or very significant .........ccccoovvvevcveciiiennns 24.0 354 245 26.3 26.6
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Geographical area

North West | North East Centre South and Total
Islands
— Change in self-financing capacity
Not at al or not very significant 64.1 44.8 45.6 55.6 54.2
Fairly or very significant ..........cccooevineneininiennne 35.9 55.2 54.4 444 45.8
— Change in use of other forms of borrowing
Not at al or not very significant 93.0 99.6 94.7 95.8 95.1
Fairly or very significant .........ccccooveviiciiinene 7.0 0.4 53 4.2 49
— Change in other factors
Not at all or not very significant ............ccceevrenee 67.4 68.8 815 46.2 66.1
Fairly or very significant .........ccccoovvveneiccciienns 32.6 31.2 185 53.8 339
Credit conditions:
2012H1 0n 2011 H2
Overall
37.8 35.1 32.0 36.6 35.6
55.8 58.7 60.8 59.7 58.4
6.4 6.3 72 37 5.9
In relation to the following specific aspects: @
—Level of interest rates applied
WWOPSE oottt 453 46.5 424 489 457
49.6 485 53.4 48.2 49.9
51 5.0 4.2 29 4.4
WOPSE .ottt 429 54.3 42.8 49.9 47.0
54.4 40.7 55.2 487 50.3
27 5.0 20 14 27
WWOPSE oottt 225 252 20.7 27.0 23.7
SEADIE o 75.5 72.0 76.9 72.0 74.2
BEHEN ..ot s 2.0 2.7 24 1.0 20
— Possibility of obtaining new loans
WOPSE ..ottt 23.0 44.3 31.9 37.9 329
71.9 52.3 64.3 55.6 62.3
5.2 34 3.9 6.5 48
24.8 447 26.3 30.1 30.6
72.2 52.9 725 66.7 66.9
3.0 24 12 32 25
— Complexity of corporateinformation required for new
loans
WOPSE .ottt 26.0 436 289 37.3 33.0
SEADIE e 715 53.4 68.1 60.5 64.3
BEHEN ..ttt 24 3.0 3.0 21 26
— Frequency of early recall of loans, including partial recall
WWOPSE oottt 20.0 174 12.7 20.7 17.8
74.7 82.1 85.7 76.2 79.4
53 0.5 15 31 28
Credit conditions:
2012H2o0n 2012 H1
Overall
WWOPSE ..ottt 40.2 334 29.6 37.8 35.8
SEADIE o 54.4 55.2 64.5 54.5 56.9
BEHE .ottt 5.4 114 5.8 7.6 7.4
In relation to the following specific aspects: @
—Level of interest rates applied
WOISE ..o s 40.6 443 34.7 445 41.0
52.8 47.1 61.7 48.8 52.6
6.6 8.6 36 6.7 6.4
WWOPSE .ottt 43.0 54.9 389 47.1 45.6
SEADIE e 53.6 40.2 59.8 49.8 51.2
BEHE .ottt 35 5.0 13 31 32
—Amount of collateral required
WOPSE ..ottt 18.9 27.2 19.2 259 225
78.8 68.2 78.1 71.6 74.6
23 4.6 27 25 3.0
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Geographical area

North West | North East Centre South and Total
Islands
— Possibility of obtaining new loans
20.1 40.7 33.7 36.7 314
724 47.0 63.4 574 61.5
75 12.3 29 59 7.1
19.8 41.2 26.0 285 27.8
76.0 51.1 72.6 66.5 67.7
43 7.7 14 49 45
— Complexity of corporateinformation required for new
loans
24.0 44.2 29.0 338 31.8
724 50.5 69.2 63.0 64.8
3.6 53 18 32 34
WWOPSE oottt 27.1 17.9 10.2 205 19.2
68.5 785 87.6 755 77.3
44 3.6 22 40 3.6
337 35.9 27.1 39.1 331
47.0 36.3 57.3 44.4 47.3
19.3 278 15.6 16.6 19.6
Per centage change in payroll employment @
January-September 2012..........cceeeirinnneeeer e -0.6 -0.1 04 -1.6 -04
October-December 201..........ooeieieeieene e -0.1 0.1 -0.1 -11 -0.2
Use of social buffers
Requestsfor ordinary Wage Supp. in 2012
NO bbb 93.7 92.0 95.0 931 934
Y Bttt s 6.3 8.0 5.0 6.9 6.6
Requests for special Wage Supp. in 2012
NO et 93.4 96.4 95.6 95.6 95.0
Y Bttt s 6.6 36 4.4 4.4 5.0
Requestsfor Wage Supp. under awaiver in 2012
NO e 91.0 90.8 87.6 89.0 89.8
Y 5.ttt 9.0 9.2 124 11.0 10.2
Applicationsfor accessto mobility procedurein 2012
No.... 95.0 97.3 97.8 96.2 96.4
Y Sttt 5.0 2.7 22 38 3.6
Wage increasesin 2012 (above national agreements) @
NO s 53.0 68.6 69.0 914 65.7
Y BS ettt 47.0 314 31.0 8.6 343
< Amount of wage increases @
LESSENAN 190 .....veeciieecieee s 61.2 65.6 50.5 304 58.6
Between 1% and 2%.......cccccevrrereererenenen. 18.9 30.1 26.4 41.8 235
Between 2.1% and 3% 12.7 16 20.9 24.0 12.8
MOrE than 3%0......c.cvirirerieieieeerrr e 7.2 27 21 37 51
Firm wantsto derogate from national wage agreement in 2013
NO bbb 835 90.9 83.2 84.1 85.3
16.5 9.1 16.8 15.9 14.7
In relation to: ©
@ Job descriptionsand grades
73.8 92.4 72.2 75.8 76.7
26.2 7.6 27.8 24.2 233
315 133 41.2 28.6 305
68.5 86.7 58.8 714 69.5
60.0 90.7 53.5 84.3 68.9
Y BS ottt 40.0 9.3 46.5 15.7 311
@ Use of the various kinds of employment contract
NO et 44.3 19.5 57.7 437 44.2
Y BS ittt 55.7 80.5 42.3 56.3 55.8
Firm does not want to derogate from national wage agreement
in 2013
NO et 16.5 9.1 16.8 15.9 14.7
Y BS ittt bbbt 835 90.9 83.2 84.1 85.3
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Geographical area

North West | North East Centre South and Total
Islands
For thefollowing reasons: ®
@ Present contractual arrangements considered satisfactory
NO et 28.0 30.3 209 29.7 27.4
Y5 ottt et 720 69.7 79.1 70.3 72.6
@ Present contractual arrangements NOT considered
satisfactory but legal framework uncertain
78.5 76.5 89.7 83.1 81.6
215 235 10.3 16.9 184
@< Present contractual arrangements NOT considered
satisfactory but costs of union negotiations feared
88.6 83.3 86.0 88.0 86.5
114 16.7 14.0 12.0 135
94.1 95.5 92.0 935 93.9
5.9 45 8.0 6.5 6.1
32.0 35.1 29.3 34.0 32.6
26.7 155 18.6 20.1 20.9
41.3 494 52.1 45.9 46.5
Salesrevenue Q1-Q3 -- change in 2012 on 2011
DECIEASING ...eveueeereeeeesesteesteeseeiesestesestese e seesenesaeneseeneseeseneanen 51.3 51.9 46.9 50.5 50.4
Stable............ 271.7 245 29.6 26.9 27.2
Increasing 20.9 235 235 225 224
Orders- domestic and foreign markets: current trend compared
with June
DECIEBSING ..vvvevrverereerereeseessesesaesessssesessesessesessesessssasessessssesensasen 47.2 24 432 439 445
SEADIE ... 34.9 38.0 39.5 39.1 375
INCIEASING.....eiveieeieieee ettt sae s 18.0 19.6 17.3 16.9 18.0
Orders- domestic and foreign markets. forecast 6 months ahead
DECIEASING ...eveueeeieeetesesteestee et sesteseseese s sessenesaenesaeneseeseeanen 41.3 33.6 34.4 34.2 36.4
Stable............ 371 49.8 41.6 39.5 417
Increasing 21.6 16.6 24.0 26.3 219
Doesthefirm export?
1o TSRS 50.7 53.7 65.1 75.8 59.9
Y S ottt bbb 49.3 46.3 34.9 24.2 40.1
@ Export sales Q1-Q3 -- change in 2012 on 2011
Decreasing 29.0 28.9 384 51.3 33.6
Stable.............. 48.5 38.1 36.0 17.9 39.8
Increasing 225 33.1 256 30.8 26.6
@ Orders- exports: current trend compared with June
Decreasing 25.3 25.1 311 395 28.2
Stable.............. 56.3 52.0 55.1 31.4 51.9
Increasing 18.4 22.9 13.7 29.2 199
@ Orders- exports: forecast 6 months ahead
Decreasing 29.8 134 30.6 279 25.8
Stable.............. 50.4 64.0 394 35.9 49.5
Increasing 19.8 227 30.0 36.2 24.7
Economic conditions of the entire market for the firm’s
products/servicesin the next six months
Worse 433 45.3 44.7 38.8 431
Stable 50.1 45.6 24 48.7 47.1
Better 6.6 9.0 12.9 124 9.8
Economic conditions of the entire market for the firm's
products/servicesin the next twelve months
Worse 404 40.7 355 35.7 38.3
Stable 39.6 39.2 41.3 385 39.6
Better 20.0 20.1 232 258 22.0
Probability of adopting the following strate?ieﬁ to improve
firm’'s sales performance in the next six months ®
Changesto the prices of products/services sold
Not at @l Or @little .....ccovveirreircee e 64.9 55.3 69.4 71.3 65.1
Somewhat Or @l0t ........cooeiriiiiee e 351 4.7 30.6 28.7 349
Qualitative improvements, new products, marketing
Not at al or @little ....ccovveireereeer e 28.9 26.8 39.8 35.3 322
Somewhat O @l0t ..o 711 73.2 60.2 64.7 67.8
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Geographical area
North West | North East Centre South and Total
Islands
Diversification of outlet markets
Not a al or alittle ....cccoeevreerree e 56.4 48.9 56.5 54.3 54.2
Somewhat O @l0t ..o 43.6 511 435 457 45.8
Other factors
Not at al or alittle ..o 73.1 83.9 68.9 67.4 74.7
Somewhat OF @10t ... 26.9 16.1 311 32.6 25.3
Likelhood of each of the following decisionsin 2013
Opening abroad of new facilities or enlargement of some
existing facilities
Unlikely or not very lIKEY ..o 95.3 96.7 95.6 93.2 95.2
Fairly likely 4.2 21 22 5.8 3.7
VENY HKEY oo 0.6 12 22 1.0 12
Closure abroad of facilities or downsizing of some facilities
Unlikely or not very lTKEY ......oooeveoineirieneeeceeene 97.3 97.9 97.5 100.0 98.0
Fairly likely 16 21 23 0.0 15
VEY HKEY oo 11 0.0 0.2 0.0 0.4
Opening in Italy of new facilities or enlargement of some
existing facilities
Unlikely or not very lIKElY ... 91.2 90.5 91.0 88.7 90.4
FairTy TKEY .o 6.3 6.7 6.2 6.8 6.5
VENY HKEY oo 25 2.8 2.8 45 31
Closurein Italy of facilities or downsizing of some facilities
Unlikely or not very lIKEY ......ccooevveineiieseeseceeee 91.5 89.7 94.3 93.7 92.2
FarTy TKEY .o 4.2 8.2 4.8 39 52
VEY HKEY oo 4.3 21 0.9 24 2.6
T Ol .ot 100.0 100.0 100.0 100.0 100.0

(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. - (2) Weighted with the number of workers. - (3) Multiple responses: no more than a couple of factors as very significant. - (4)
Multiple responses. - (5) Multiple responses: no more than two “yes’ responses alowed.
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Table E1 - Construction — Results by number of workers
(percentages)

Number of workers

20-49 50199 | 200-499 | S00and Total
more
Main branch of activity
Private residential CONSLIUCLION..........cccvueerirerenieirieensereeees 26.9 14.4 2.7 0.0 24.3
Private non-residential CONSLIUCLION..........coccveririeierencneneienee 19.3 24.7 17.7 17.8 20.2
PUDIIC WOTKS ...t 53.8 60.9 79.6 82.2 55.5
Workfor ce: forecast 2012/2011 @
[0 50.0 46.0 521 27.1 46.2
Virtually the SEME........ceovveiree e 425 40.5 374 15.8 38.3
[ T 1= TR 7.5 135 10.4 57.1 155
33.8 224 27.7 9.9 31.6
18.7 15.3 5.7 25.0 17.9
475 62.3 66.6 65.0 50.4
Value of production: H2 2012 on H1 2012
DECIEASING -...eveneeeieeeueresieeste et sesae st e e sesse e sae e saeneseeseeanan 49.0 374 24.1 229 46.5
36.5 39.7 238 18.6 36.8
14.6 229 521 58.5 16.7
64.5 51.9 59.2 41.7 62.2
205 27.0 232 29.0 217
15.0 211 17.6 29.2 16.2
Value of production: 2013 on 2012 (forecast)
DECIEASING ... eveneeereeeuereeteestee ettt sesse e sae e saeneseeseneanan 457 37.7 26.5 9.2 43.9
S 2 o] = 36.9 34.1 33.7 24.1 36.3
LF Qo= S T o 17.4 28.2 39.9 66.7 19.8
Doesthe firm produce public works?
234 13.6 8.9 5.1 21.4
76.6 86.4 91.1 94.9 78.6
47.7 40.0 19.4 24.2 457
35.8 433 31.7 14.1 37.1
16.4 16.7 48.9 61.7 17.2
59.2 51.2 61.3 43.9 57.7
26.6 304 85 30.6 27.0
14.2 184 30.2 255 15.3
42.8 384 275 9.7 415
39.2 36.8 275 254 38.5
Increasing 18.0 24.7 451 64.9 20.0
External funding needs:
2012 H1 on 2011 H2
(@071 1 o) o [T 14.4 14.3 13.6 18.7 14.4
NO ChANGE ..o 46.7 45.8 38.9 20.5 46.3
INCIEASE ..ot 38.9 39.9 475 60.8 39.3
2012 H2 on 2012 H1
(@001 1= 1 (o) [P SRSR 13.7 13.2 5.0 8.8 135
No change 53.8 50.4 49.1 27.2 53.1
Do 1= S 325 36.4 46.0 64.0 335
Bank loans:
2012 H1 on 2011 H2
(@071 1= 1 o) o [T 13.3 13.2 11.0 13.6 13.3
No change 50.6 53.7 4.4 20.5 50.9
INCIEASE ..ot 36.1 331 44.6 65.9 35.8
Bank loans:
2012 H2o0n 2011 H1
(@070 11 7=To 1 o) o [T 125 12.0 3.7 8.8 12.3
No change 57.8 52.9 53.4 27.2 56.8
INCIBASE ..ottt e 29.7 35.1 429 64.0 309
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Number of workers

20-49 50199 | 200-499 | S00and Total
more
Credit conditions:
2012H1 0on 2011 H2
Overall
51.4 53.7 57.2 50.4 51.9
46.4 44.2 42.8 49.6 46.0
22 2.0 0.0 0.0 22
In relation to the following specific aspects: @
—Level of interest rates applied
Worse 64.3 65.6 70.1 71.3 64.7
Stable 35.2 31.9 29.9 28.7 345
Better 05 25 0.0 0.0 0.8
— Level of accessory costs
WOPSE ..ottt 59.0 63.4 65.3 337 59.7
SEADIE o 38.8 36.2 34.7 56.6 383
BEHEEN ...ttt 22 05 0.0 9.7 19
—Amount of collateral required
WWOPSE ottt 40.3 39.9 30.7 224 40.0
58.5 57.0 66.0 68.3 58.4
12 31 33 9.4 1.6
55.1 54.0 51.1 46.6 54.9
420 422 39.6 53.4 420
28 38 9.3 0.0 31
48.3 50.4 67.0 53.3 48.9
51.2 485 30.3 41.1 50.4
0.6 11 238 57 0.7
— Complexity of corporateinformation required for new
loans
WWOPSE ..ottt 46.2 485 345 47.9 46.4
SEADIE e 53.3 495 65.5 52.1 52.8
BEHE .ottt 0.6 2.0 0.0 0.0 0.8
— Frequency of early recall of loans. including partial recall
Worse 37.2 38.2 437 18.2 374
Stable 60.1 60.1 56.3 81.8 60.2
Better 27 17 0.0 0.0 25
Credit conditions:
2012H2o0n 2012 H1
Overall
WWOPSE oottt 46.1 49.0 37.6 61.1 46.6
SEADIE o 51.0 484 59.7 38.9 50.7
BELE ..o 28 26 2.7 0.0 28
In relation to the following specific aspects: @
—Level of interest rates applied
WOPSE ..ottt 56.9 60.0 454 85.2 57.4
SEADIE o 41.6 37.2 51.9 14.8 40.9
BEHET ..ot 15 28 27 0.0 17
— Level of accessory costs
WWOPSE ..ottt 58.0 59.3 485 36.0 58.0
40.8 40.2 51.5 53.6 40.9
12 0.4 0.0 104 11
Worse 40.4 39.4 21.0 32.8 39.9
Stable 58.3 56.8 79.0 57.8 58.4
Better 13 38 0.0 9.4 17
— Possibility of obtaining new loans
WWOPSE ..ottt 52.5 50.9 40.3 52.9 52.0
44.6 439 54.1 47.1 44.6
29 5.2 5.6 0.0 33
46.2 46.9 49.2 52.2 46.4
535 52.0 48.1 42.3 53.1
0.3 11 27 5.6 0.5
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Number of workers
20-49 50199 | 200-499 | S00and Total
more
— Complexity of corporateinformation required for new
loans

WOISE .ottt 435 43.3 19.6 50.0 43.1
SEADIE e 56.0 55.2 80.4 50.0 56.1
BEILEY ... 0.6 15 0.0 0.0 0.7

— Frequency of early recall of loans. including partial recall
WOPSE ..ottt 36.3 385 41.8 274 36.7
SEADIE o 60.9 60.8 58.2 72.6 60.9
BEILEN ... 2.8 0.7 0.0 0.0 24
TOLA ...t 100.0 100.0 100.0 100.0 100.0

(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. — (2) Weighted with the number of workers and normalized according to the number of valid responses. - (3) Multiple responses.
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Table E2 - Construction — Results by geographical area

(percentages)

Geographical area

South and

North West | North East Centre Total
Islands
Main branch of activity
Private residential CONSLIUCLION..........cccvueerirerenieirieensereeees 23.9 29.6 28.7 17.2 24.3
Private non-residential construction.............ccvcvveeveneeiesesnenne. 24.4 23.0 13.3 17.8 20.2
PUDIIC WOTKS ...t 51.7 474 58.0 64.9 55.5
Workfor ce: forecast 2012/2011 @
[0 411 51.4 394 51.9 46.2
Virtually the SEME........ceovveiree e 425 37.2 325 37.3 38.3
[ T 1= TR 16.4 114 28.1 109 155
Result for 2012
[0TSR 35.3 44.9 26.7 19.2 316
20.8 15.2 19.0 16.4 17.9
43.9 39.9 54.3 64.3 50.4
Value of production: H2 2012 on H1 2012
DECIEASING -...eveneeeieeeueresieeste et sesae st e e sesse e sae e saeneseeseeanan 49.2 48.6 42,6 445 46.5
36.4 324 40.9 38.2 36.8
14.4 19.0 16.6 17.3 16.7
64.7 62.5 62.4 58.9 62.2
17.8 20.8 25.7 24.0 21.7
175 16.8 11.9 17.1 16.2
Value of production: 2013 on 2012 (forecast)
DECIEASING ... eveneeereeeuereeteestee ettt sesse e sae e saeneseeseneanan 56.4 37.3 42,6 35.6 43.9
S 2 o] = 36.8 47.0 355 279 36.3
LF Qo= S T o 6.9 15.7 219 36.5 19.8
Doesthe firm produce public works?
239 17.3 22.0 21.8 21.4
76.1 82.7 78.0 78.2 78.6
48.2 44.2 49.3 421 45.7
41.7 31.2 36.7 37.8 371
10.1 24.6 13.9 20.1 17.2
62.1 54.3 59.1 55.0 57.7
228 29.8 29.0 27.9 27.0
15.1 15.9 11.9 17.1 15.3
57.1 29.3 4.1 321 415
385 49.3 40.0 28.6 38.5
Increasing 4.4 21.4 15.9 39.2 20.0
External funding needs:
2012 H1 on 2011 H2
(@071 1 o) o [T 15.4 9.4 11.5 19.8 14.4
NO ChANGE ..o 45.4 45.8 49.7 45.4 46.3
INCIEASE ..ot 39.2 44.8 38.7 34.8 393
2012 H2 on 2012 H1
(@001 1= 1 (o) [P SRSR 15.2 8.3 11.2 17.9 135
No change 56.5 52.6 50.8 51.7 53.1
Do 1= S 28.3 39.2 38.1 305 335
Bank loans:
2012 H1 on 2011 H2
(@071 1= 1 o) o [T 10.7 13.9 11.8 16.4 13.3
No change 48.7 46.7 53.3 55.4 50.9
INCIEASE ..ot 40.6 394 34.9 28.2 358
Bank loans:
2012 H2o0n 2011 H1
(@701 4= 1 o o [ 9.0 14.7 9.8 15.3 12.3
No change 62.7 50.1 57.2 56.5 56.8
INCIEASE ....vivieteietee ettt seeenn 28.3 35.2 331 28.2 30.9
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Geographical area

North West | North East Centre South and Total
Islands
Credit conditions:
2012 H1 on 2011 H2
Overall
51.6 60.9 57.0 40.3 51.9
46.0 37.0 40.7 57.8 46.0
2.4 21 22 1.9 2.2
In relation to the following specific aspects: @
—Level of interest rates applied
Worse 64.3 81.6 65.8 49.2 64.7
Stable 35.2 18.0 320 50.3 345
Better 0.6 0.4 22 0.5 0.8
— Level of accessory costs
WWOISE <ottt 62.1 70.4 64.4 442 59.7
35.9 27.9 322 54.7 38.3
2.0 17 34 11 19
WWOISE .ottt a e 335 52.5 419 35.3 40.0
S 2 o] = S 63.4 47.3 55.8 64.2 58.4
BELEN ...t 31 0.2 23 0.6 16
— Possibility of obtaining new loans
WWOISE <ottt 57.2 64.6 56.0 42.8 54.9
38.3 345 411 535 42.0
45 0.9 29 3.7 31
46.4 67.9 47.2 355 48.9
53.6 321 49.8 64.1 50.4
0.0 0.0 3.0 04 0.7
— Complexity of corporateinformation required for new
loans
WWOISE <ottt 46.0 65.7 41.6 334 46.4
S - o] = 534 34.3 56.1 66.0 52.8
21 (< 0.6 0.0 24 0.6 0.8
— Frequency of early recall of loans. including partial recall
WWOISE .ottt sa e 40.9 37.2 31.9 37.7 374
59.1 60.1 66.6 55.6 60.2
0.0 2.7 15 6.6 25
Credit conditions:
2012 H2 on 2012 H1
Overall
L o= R 529 44.9 55.3 35.2 46.6
Sz o] = S 4.7 51.1 429 62.0 50.7
211 (= SRS 25 39 18 2.8 2.8
In relation to the following specific aspects: @
—Level of interest rates applied
WWOISE ettt 53.8 68.9 61.3 48.3 57.4
43.8 28.4 36.9 51.7 40.9
25 2.7 18 0.0 17
L o= = R 69.0 62.1 58.9 41.9 58.0
29.0 37.9 38.9 57.8 40.9
2.0 0.0 22 0.3 11
38.6 46.9 40.7 35.1 39.9
58.2 52.5 58.1 63.5 58.4
32 05 12 14 17
L o= = R 54.7 61.0 51.2 41.8 52.0
S - o] = 40.7 37.8 46.6 53.6 44.6
4.6 12 22 4.7 33
47.1 58.2 455 35.8 46.4
52.9 41.8 52.6 63.7 53.1
0.0 0.0 18 04 05
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Geographical area
North West | North East Centre South and Total
Islands
— Complexity of corporateinformation required for new
loans
WWOISE ettt 46.7 54.5 404 31.8 431
SEADIE s 52.7 455 58.5 67.0 56.1
21 (< 0.6 0.0 12 12 0.7
— Frequency of early recall of loans. including partial recall
WWOISE .ottt 47.1 29.6 30.1 38.0 36.7
Sz o] = S 52.9 68.2 68.3 55.5 60.9
BELLEN ...t 0.0 2.3 15 6.5 24
LI PR SR 100.0 100.0 100.0 100.0 100.0

(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. — (2) Weighted with the number of workers and normalized according to the number of valid responses. - (3) Multiple responses.
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Questionnaires






B BANCA D'ITALIA

EUROSISTEMA

20th BUSINESS OUTLOOK SURVEY - 2012
NON-CONSTRUCTION INDUSTRIAL FIRMS AND SERVICE FIRMS

Notice. - The purpose of this survey is to collect information on the main economic and financial variables in the industrial sector. Your cooperation is
important but not compulsory and refusal to take part will not have any consequences. The information provided will be used for research purposes only
and will not be disseminated outside the Bank except in aggregate form. The firms taking part will be sent an extract of the main results of the survey. The
data will be processed entirely inside the Bank with procedures that ensure their security and confidentiality. The only people with access to individual data
are the Head of the Economic and Financial Statistics Department of the Bank of Italy (Via Nazionale 91, 00184 Rome, Italy) and the staff entrusted with
data processing and analysis.

Date of interview: data ......c.ccviiiiiiiiiii e Day | Month |

GENERAL INFORMATION

Branch code (Bank of Italy) @l .......coiiiiiiiiiii e ‘

Firm code (Bank of taly) a2 ... ‘

Name of firm a3 |

T code codf N T O O N

Istat — Ateco2007 (first 5 figures) adcC ........ocooeiiiiiiiiiiiiii ‘ | | | | |

Average payroll employment in 2011 a5m .ot ‘ |

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 fOr 2012 @6 .......o.iiiiuiiiiiii e |
1 zero

less than 1/3

between 1/3 and 2/3

more than 2/3

do not know, no answer

©o hWN

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

MAIN economic purpose of goods and services ProduCed: A7 .......ciieiii it 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

1 Compared with the LEVEL PLANNED AT THE END OF 2011, nominal expenditure on
(tangible and intangible) fixed investment in the current year will be: pl ...,
1 much lower (by more than 10%)
2 a little lower (between 3.1% and 10%b)
3 practically the same (between —3% and 3 %)% 03
4 a little higher (between 3.1% and 10%)
5 much higher (by more than 10%)
9 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)

2 The gap iS MAINLY UE T0: P2 oottt ittt et ettt e et e e e et e e e e e e aenenen e e eeeeaeneenes |
1 financial factors

unexpected changes in demand

changes in the level of uncertainty due to economic or political factors

changes in purchase prices

organizational or technical factors

red tape

changes to the tax system or to incentives

do not know, no answer

© N b~ WN

3 How does planned nominal expenditure on fixed investment in 2013

compare With that IN 20 2. P ...ttt ettt ettt et ettt et et e aa e e et e n e eaneanans

1 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

© b~ WN

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




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.) p31....................

A 2012 H1 on
2011 H2

B 2012 H2 on
2012 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.

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

A 2012 H1 on
2011 H2

B 2012 H2 on
2012 H1
(forecast)

.

.

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

Legend: 1= lare 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)

6 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 e

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

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

A 1% half 2012

B forecast
2" half 2012

LL CELE

LL CLLE

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

answer.

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

A general CoNditioONS. ... e

B specifical aspects:
B.1 INTEreSet rates ..ot e
B.2 other costs (banking fees, etc...) c.ooeviiiiiiiiiiiiiiiee
B.3 - amount of collateral required ............ccoooiiiiiiiiiiiiat..
B.4 access to new finanCing........cccevviiiiiiiiiiiiie i
B.5 time necessary to obtain new funds ...l
B.6 complexity of information needed to obtain new funds......

B.7 requests of reimbursing previously granted loans
beforehand

Al sem. 2012

rispetto al Il
sem. 2011

B Il sem. 2012
rispetto al |

em.

(previsione)

0

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

8 How will the average size of the workforce in 2012 compare with that in 2011? p12 . |
1 much smaller (more than 5%)

2 a little smaller (between 1.1% and 5%)
3 practically the same (between -1% and 1%)
4 a little larger (between 1.1% and 5%)
5 much larger (more than 5%)
9 do not know, no answer
A Q1-Q3 B Q4 2012
9 By what percentage did or will the firm’s 2012 (forecast)
workforce change? pl3.......ccoiiiiiiiiiiiiianenn. +/- I_[ | | I % |_[ | | | %

pl4a
10 Has the firm used the following social shock absorbers?
(give an answer for each item)

of which: ordinary ... e

1) Q= Vo] o |15 T= 1Y/

—
—
UNAEE 8 WAIVET ..ttt eaas ]_I
—

m o O

Job mobility schemes

Legend: 1=no; 2=yes; 8=not applicable (e.g. firm can’t apply); 9=do not know, no answer.

=

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).

11 Have you granted any wage increases in 2012 NOT provided for by the NATIONAL LABOUR
CONTRACT or do you intend to do so before the end of the year? pl7

1 no @ question 14
2 yes
9 do not know, no answer @ question 14
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12 Considering ONLY THESE INCREASES, what increase will they produce in average earnings
(of all the firm’s payroll workers) in 20127 ? P18 ...t

1
2
3
4
9

less than 1%

between 1% and 2%
between 2.1% and 3%
more than 3%

do not know, no answer

13 Recent legal measures (Article 8 of the budget package ratified by Law 148/2012) 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 2013? p35.......c.cccveeennet I

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

14 (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

FANINTo] ol o [=TTo g o] A To] g IS IR= TaTe o = To =S PP |
B Working hours, shifts and organization of JobS ..... ... |

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 with @ VAT NUMDEI) ... e eeeas |

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

15 (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 ..........ccovoiiiiiiiiiiiiiiiii i

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 |

(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 138/2012, ratified with amendments by Law 148/2012, 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

16 What AFTER-TAX result do you expect for the currentyear? P19..........ccoiiiiiiiiiiann... |

1 large loss

modest loss

breakeven

modest profit

large profit

do not know, no answer

CuahrwWNDN

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 B Total exports
exports

17 Sales revenue: what change is expected in
Q1-Q3 2012 compared with Q1-Q3 2011? p23 .....cccevvnnenn..

18
........................................................................... 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.

i
LL

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

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.

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

20 (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

LU TRV T= T g w2 Gy PP |

1 much lower (more than 4%)

slightly lower (between 1.6% and 4%)
stable (between -1.5% and 1.5%)
slightly higher (between 1.6% and 4%)
much higher (more than 4%)

do not know, no answer

CahrwWN

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

2) the answer should not consider seasonal factors which naturally determine production variations between two adjacent
quarters.
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CARACITY UTILIZATION AND PRODUCTION IN ITALY

(only non-construction firms established before 2006)

21

In what year, since 2005, did your firm achieve its peak level of
production in Italy (do not include 2012, which is still under way) P42

Answer the next two questions (22 and 23) with reference to production in Italy.

22 Compared with the year given in your 23 ... and what level of production do you expect
answer to question 21, how would you in 2013 compared with 2012?
describe the level of production in 20127?
P43A P43B P44A P44B

e L]

(give even a rough
estimate of the percentage
change)

|

1 lower

2 about the same

3 higher

9 don’t know, don’t wish to answer

/%) I_l INL:m.\I/ar.:S | J

(give even a rougn esurmate
of the percentage change)

|

1 lower

2 about the same

3 higher

9 don’t know, don’t wish to answer

Answer the next three questions (24, 25 and 26) with reference to your installed production capacity (“potential

output”) in Italy.

Production capacity (“potential output”) is the maximum output obtainable using plant to full capacity without altering the

organization of work shifts.

24 Again compared with the year given in your
answer to question 21, how would you describe

your production capacity in 2012?

25 ... and what level of production capacity do

you expect in 2013 compared with 20127?

P45 |

© g bh WNPR

Don’t know, don’t wish to answer

P46 |

Much lower (by more than 20 %)

Slightly lower (between 5% and 20 %)

About the same (between —5% and 5 %) ¥ question 27
Slightly higher (between 5% and 20 %)

Much higher (by more than 20 %)

&~ question 27

(Answer the question ONLY IF you expect to change production capacity before the end of 2013)
26 What are the main reasons for the decision to change the installed production capacity in Italy

during 2013?
A
Availability of credit

Cost of credit

Obsolescence of existing installed capital

m m g O @

Other reasons
(Please specify) w P47FA

Expectations regarding demand for your products/services

Decisions of main competitors on the firm’s markets

Legend: 1=first factor by order of importance; 2=second factor; 3=third factor; 4=not or not very important;

9=don’t know, don’t wish to answer.

GENERAL ECONOMIC FRAMEWORK AND FIRMS” STRATEGIES

27 How do you think the prospects will change for the outlet
markets for your firm’s products/services:

Legend: 1= sharp deterioration;

2= slight deterioration;

B In the next
6 months 12 months

A In the next
p39

I I I

3= basically unchanged; 4= slight

improvement; 5= sharp improvement; 9=do not know, no answer.
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28 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 .........coooiiiiiiiiiiiiiiiiiiiieiien. |
B Qualitative improvements, new products, marketing strategies ...................... |
C Diversification of outlet markets ... et |
[ IO 1 g [T g = T ] =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.

29 According to the firm’s plans, how likely is each of the following in 2013?

A opening abroad of new facilities or enlargement of some existing facilities P48A .......ccocevviiviivnnnn... |
B closure abroad of facilities or downsizing of some facilities P4A8B .........ccooiiiiiiiiiiiiiiii i |
C opening in Italy of new facilities or enlargement of some existing facilities P48C ...........c.ccocvieinnen. |
D closure in Italy of facilities or downsizing of some facilities_ PA8D .........oiiiiiiiiiiiii e |

Legend: 1=unlikely; 2=not very likely; 3=fairly likely; 4=very likely; 8=not applicable (e.g use for question B if
the firm does not have any facilities abroad); 9=don’t know, don’t wish to answer.

30 Please indicate the most important factors that could make your production of goods and services in
Italy less competitive than that of you main foreign competitors located in the areas below
(Please refer to competitors in your main, domestic or foreign, market. Indicate the importance of each factor
separately in each column) P49

B-Other advanced
countries
A-Euro area (United Kingdom, USA,
Canada, South Korea,
Japan, etc.)

C-Emerging countries
(rest of the world)

A Do you have competitors producing
locally in the area?.........cooioiiiiiiiiiiiiiannen.

i
i
i

Legend: 1=no; 2=yes; 9=don’t know, don’t wish to answer.
Answer the questions below only if you answered “yes” to the question above

Possible competitive disadvantages ... ... with respect to foreign competitors located in the area

B labour costs (including social security)
C corporate taxation ............c.coevvieenenen..

D cost of services (energy, professional
services, transport, communication, etc.) ....

E costof finance.........cccviiiiiiiiiiiiiiiiinnn.
F exchangerate .......c..cooooiiiiiiiiiiiiiiinienns

Gother™ ..o,

(Please specify) =

L LLEL
LLEL LL
LLEL EL

(1) For example: bureaucracy and administration, infrastructure, quality of Public Administration, etc.

Legend: 1=first factor by order of importance in the area; 2=second factor in the area; 8=factor not or not very
important for advantage/disadvantage with respect to competitors (e.g.: does not make the firm less competitive
than competitors); 9=don’t know, don’t wish to answer. For the countries see the table at the end of the
document.
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MEASURES TO SUPPORT ECONOMIC GROWTH AND NET WORTH

B In 2013
Aln 2012. compared with
compared with 2012
2011

(forecast)

31 Have you/will you increase the firm’s net worth by means of

share issues and/or self-financing? P50.......cooiiiiiiiiiiiiiiiieas | I

Legend: 1=no;2=yes; 9=don’t know, don’t wish to answer.

(Please answer the next question ONLY IF you answered YES to at least one of the questions above

B In 2013
) A In 2012 .
32  To what extent do you think the “Save ltaly” measures compared with compared with
introduced at the end of 2011 in favour of firms that increase 2011 2012
their net worth — called ACE (aid to economic growth) — (forecast)

influenced/will influence your firm’s decision to increase

TS Nt WOt ? P oLt eanaes | I

Legend: 1=not at all important; 2=not very important; 3=fairly important; 4=very important; 9=don’t know,
don’t wish to answer.

Article 1 of Legislative Decree 201/2011 (the “Save Italy” law), amended and enacted on 22 December 2011, introduced the
Aid to Economic Growth measure (ACE) to help strengthen firms’ capital structure. ACE reduces firms’ tax liabilities by allowing
them to deduct from their taxable income for corporation tax (IRES) for the three years 2011-2013 3% per annum of the value of
own funds invested in the company as of the 2011 financial year.

INTERNATIONALIZATION

33 Does the firm have a presence abroad in 2012
(through ownership/control of foreign companies, ownership of local establishments without
separate legal status, including commercial facilities)? ... ...

1 yes_ P52
2 no, but it did in the past

3 no, never &~ question 35

9 don’t know, don’t wish to answer &~ question 35

(Please answer the next question ONLY IF the firm has a presence abroad, or did have in the past)
34 Please indicate the year and the country in which the country established a presence abroad for
the first time:
P53A P53B

Year | Country I

(A list of countries will be provided as in the previous survey)

35 How do you judge the effort required to fill in the questionnaire? p30 .............ccoo.... |

1 modest
2 average
3 high

4 excessive

Comments:

Thank you for participating
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B BANCA D'ITALIA

EUROSISTEMA

20th BUSINESS OUTLOOK SURVEY - 2012
CONSTRUCTION FIRMS

Notice. - The purpose of this survey is to collect information on the main economic and financial variables in the industrial sector. Your cooperation is
important but not compulsory and refusal to take part will not have any consequences. The information provided will be used for research purposes only
and will not be disseminated outside the Bank except in aggregate form. The firms taking part will be sent an extract of the main results of the survey. The
data will be processed entirely inside the Bank with procedures that ensure their security and confidentiality. The only people with access to individual data
are the Head of the Economic and Financial Statistics Department of the Bank of Italy (Via Nazionale 91, 00184 Rome, Italy) and the staff entrusted with
data processing and analysis.

Date Of INTEIVIEW: ...t aeaeas Day | Month I

GENERAL INFORMATION

Branch code (Bank of Italy) @l .......ooieiiiiiiiii et eee |

Firm code (Bank oOf 1taly) G2 ... |

Name of firm a3 |

raxcodecoat | | L PP ]

Istat — Ateco2007 (first 5 figures) adcC .......c.ocooeiiiiiiiiiiiiii ’ | | | | |

Average payroll employment in 2011 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.

Main branch of activity iN CONSTIUCTION 200 2. A7 .iuiiiiiii ittt e ettt e et e e eaeeaneaneaeaneans |
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 2012 compared with that in 2011, 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%)

© g b~ WN

do not know, no answer
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RESULT FOR THE YEAR

2 What AFTER-TAX result do you expect for the current year? pcl

1 large loss

of which: in public works

2 modest loss
3 breakeven
4 modest profit
5 large profit
9 do not know, no answer
PRODUCTION
A total
production

B is the firm active

in this sector?

3 Value of the firm’s production pc3

C production

A change expected between H2 and H1 2012.........
B change between 2012 and 2011.........c.ccvevneennen

C change expected between 2013 and 2012

no | yeswbl
no | |yes¢
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

one year and higher than zero in the other.

The responses “much higher” and “much lower” also apply when, in the two periods compared, the value of production is zero in

FIRM’S FUNDING

4 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 .......cccoviiiiiiiiiiinnnans

B 2012 H2 on
raomzien | % oo
(forecast)

L]

—

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.

5 Considering just bank loans, indicate the trend of your demand
excluding seasonal fluctuations™: pcl3.........ccoeviviiiiiiiiiieiieeeeeeen.

B 2012 H2 on
raoizion | % oo
(forecast)

L1

(*) 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.
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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 intereset rates

B.2 other costs (banking fees, etc...) . ..ciiiiiiiii

B.3 - amount of collateral required

B.4 access to new financing

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. 2012
rispetto al 11 sem.
2011

B Il sem. 2012
rispetto al | sem.
(previsione)

[ CCCEECE

[ CCECEEE

Legend: l1=they became worse; 2=no change; 3=they became better; 9=do not know, no answer; 8=not

B In 2013
compared with
2012
(forecast)

applicable.
MEASURES TO SUPPORT ECONOMIC GROWTH AND NET WORTH
A In 2012
compared with
2011
7 Have you/will you increase the firm’s net worth by means of
share issues and/or self-financing? P50........c.oooiiiiiiiiiiiiiciieeas I

(Please answer the next question ONLY IF you answered YES to at least one of the questions above

8

]

Legend: 1=no;2=yes; 9=don’t know, don’t wish to answer.

To what extent do you think the “Save ltaly” measures
introduced at the end of 2011 in favour of firms that increase
their net worth — called ACE (aid to economic growth) —

A In 2012
compared with
2011

B In 2013
compared with
2012
(forecast)

influenced/will influence your firm’s decision to increase
Its net worth? P51

I

—

Legend: 1=not at all important; 2=not very important; 3=fairly important; 4=very important; 9=don’t know,

don’t wish to answer.

Article 1 of Legislative Decree 201/2011 (the “Save Italy” law), amended and enacted on 22 December 2011, introduced the
Aid to Economic Growth measure (ACE) to help strengthen firms’ capital structure. ACE reduces firms’ tax liabilities by allowing
them to deduct from their taxable income for corporation tax (IRES) for the three years 2011-2013 3% per annum of the value of

own funds invested in the company as of the 2011 financial year.
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9 How do you judge the effort required to fill in the questionnaire? pcll...........cccevevienennn.n. |

1 modest

2 average
3 high

4 excessive

Comments:

Thank you for participating
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GENERAL INFORMATION

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

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

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

that refer to asingle observation are also identified by the date of that observation.

SUPPLEMENTSTO THE STATISTICAL BULLETIN

Money and Banking (monthly)

TheFinancial Market (monthly)

The Public Finances. borrowing requirement and debt (monthly)
Balance of Payments and International I nvestment Position (monthly)
Financial Accounts (quarterly)

Payment System (half yearly)

Public Finance Satisticsin the European Union (annual)

L ocal Government Debt (annual)

Household Wealth in Italy (annual)

Sample Surveys (irregular)

M ethodological 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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