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This publication contains the main findings of the Bank of Italy’'s business outlook survey of Italian firms conducted
between September and October 2013.

The authors are Caterina Di Benedetto, Stefano lezzi and Giordano Zevi. Giuseppina Papadia made the data collection
programs.

The data were gathered exclusively for economic analysis and will be released only in aggregate form.
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BUSINESS OUTLOOK SURVEY OF INDUSTRIAL AND SERVICE FIRMS
MAIN FINDINGS

Firmsinindustry (excluding construction) and services

six out of ten firms confirmed that their investment spending in 2013 was in line with the level
planned at the end of the previous year; most of the other firms reported a decrease in their
investment spending. The balance between firms reporting an increase in planned investment and
those reporting a decrease was amost nil for firms exporting more than two thirds of their
production;

in 2014 some 19 per cent of firms plan to increase their investment compared with this year, while
23 per cent plan areduction; however, the largest firms tended to forecast an increase;

Industrial firms expect installed production capacity in Italy to rise above thisyear’slevel in 2014,

in the first nine months of this year 43 per cent of firms reported a decrease in sales revenue
compared with the same period in 2012, as against 27 per cent that reported an increase; if only
export sales are considered, reports of an increase prevailed over those of a decrease;

the balance between firms reporting an increase in their demand for bank loans and those reporting
a decrease was narrower than in the spring (down from 12.5 to 9.0 percentage points); going
forward a further owdown in the demand for credit is expected;

about 10 per cent of firms reported that they had claims on general government that stood to benefit
from the measures introduced in 2013 to accelerate the payment of the amounts due; about 60 per
cent of these firms reported that they had received at least partial payment in the last few months;

according to more than 50 per cent of the firms surveyed employment this year was stationary
compared with 2012, although, as in that year, the balance between firms reporting an increase and
those reporting a decrease was negative (-15.5 percentage points);

some 55.1 per cent of firms expect to close the year with a profit, a slight improvement on the
previous year;

according to exporting firms, the small contraction in the demand of euro-area countries in 2013

was more than offset by the large increase in that of the main emerging economies and the United
States.

Construction firms

25 per cent of construction firms expected an increase in the value of their production in the second
half of 2013, against 39 per cent that expected a decrease; the balance for larger firms was positive;

m for 2013 as a whole, the balance between firms predicting a decrease in their activity compared with

the previous year and those expecting an increase was more than 40 percentage points; looking
ahead to 2014 the balance falls significantly, to 10 percentage points.







BUSINESS OUTLOOK SURVEY OF INDUSTRIAL AND SERVICE FIRMS

1. Introduction

Between 23 September and 22 October 2013 the branches of the Bank of Italy conducted the 21%
business outlook survey, interviewing 4,235 firms with at least 20 workers, of which 2,990 industrial firms
(excluding construction) and 1,245 non-financia private service firms. As in past years, the survey also
covered a sample of 491 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. 2011-2013
(per cent of firms)
Industry Services Total Industry and Services
2011 2012 2013 2011 2012 2013 2011 2012 2013
Share of exports
VA= (o TS 22.2 21.8 19.7 61.3 59.9 61.5 41.2 40.7 40.4
Lessthan 1/3..... 36.4 351 36.0 26.7 27.8 239 317 315 30.0
From 1/3to 2/3.. 235 24.0 23.1 8.1 7.1 84 16.0 15.7 15.8
More than 2/3.... 17.9 19.0 21.1 39 5.2 6.2 11.1 12.2 13.7
Total ... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Fixed investment in the year compar ed with investment planned at end of previous year
Lower......ccccuenee 24.9 314 26.0 22.1 29.8 30.1 235 30.6 28.1
About equd........ 60.8 57.2 61.2 67.6 60.3 59.2 64.1 58.7 60.2
Higher ............... 14.3 11.4 12.8 10.3 9.9 10.6 124 10.6 11.7
Total ... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Fixed investment planned for the year following the current year
Declining........... 26.0 28.3 21.4 27.3 29.1 24.8 26.6 28.7 23.1
Stable................ 56.4 55.8 59.8 55.7 57.2 56.7 56.1 56.5 58.3
Increasing.......... 17.6 16.0 18.8 17.0 13.7 185 17.3 14.9 18.7
Total ............... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Aver age wor kfor ce compar ed with previous year )
Lower.....cccocuennee 29.0 328 31.0 29.6 33.1 355 29.3 33.0 335
About equd ....... 51.1 51.0 52.7 46.9 47.3 453 48.8 48.9 48.6
Higher ............... 19.9 16.2 16.4 235 19.6 19.2 219 181 18.0
Total ... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Sales revenue compared with previousyear (first nine months)
Lower.....ccccuenes 26.5 535 42.0 304 50.4 4.4 28.4 52.0 432
About equd ....... 24.1 21.0 29.4 35.3 27.2 29.8 29.5 24.1 29.6
Higher ............... 494 255 28.6 34.3 224 25.8 421 24.0 27.2
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...cccvverenee 19.5 27.8 24.2 27.8 32.6 27.8 23.6 30.2 26.0
Breakeven......... 19.0 18.1 18.4 184 20.9 19.3 18.7 195 18.8
Profit.....ccccoevnee. 61.5 541 574 53.8 46.5 52.9 57.7 50.3 55.1
Total .............. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

(1) Vaues weighted with the number of employees.




The results of the survey are presented in the following sections. Table 1 and Figure 2 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

Investment

Six out of ten firms expected their spending on investment in 2013 to be in line with the level
planned at the end of 2012. Some 12 per cent of firms reported an increase with respect to their earlier plans
and 28 per cent a decrease (Table 1). The percentages are very similar for industry excluding construction
and services and show only small changes across the various size classes of firms. In manufacturing industry,
however, the negative balance between the percentage of firms reporting an increase with respect to plans
and those reporting a decrease diminishes as the share of exports in sales revenue rises, falling to no more
than 2 percentage points for firms that export two thirds or more of their production.

Where there was a decline in the propensity to invest compared with firms' original plans, the
factors considered most important were credit conditions, unexpected changes in demand and the uncertainty
deriving from economic and political causes, in addition to organizational and technical matters; the latter
were largely prevalent among the causes of higher-than-planned expenditure.

In the second half of this year and taking firm-size into account, manufacturing investment is
expected to stabilize compared with the previous period since larger firms' capital spending will rise, while
that of smaller firms and the service sector is expected to contract.

In 2014 some 19 per cent of firms expect to make larger investments than in 2013 and 23 per cent
smaller; however the mgjority of larger firms (i.e. those with at least 50 workers) expect to spend more.
Weighting the responses by the number of workers, so as to take account, at least approximately, of the
importance of the firms generating the different totals, investment spending is expected to increase in
industry and to decline in the service sector.

Among the factors that could lead to revisions of planned investment, firms mentioned a different
path of domestic demand (given by 37 per cent of respondents as capable of causing an upward revision of
investment spending and by 31 per cent as a possible cause of a downward revision) and of international
demand (for which the corresponding figures were 20 and 16 per cent). A renewal of pressure on financing
costs was considered (by 20 per cent of firms) likely to reduce investment; an easing as likely to produce an
increase by 16 per cent of firms.

Industry’ s production capacity is expected to expand in 2014 compared with this year.

Demand, production and the economic situation

For the first nine months of 2013 some 43 per cent of firms reported a reduction in their sales
revenue compared with the year-earlier period, while 27 per cent reported an increase. The balance between
the two proportions turns positive when consideration is given only to export sales, which grew for 36 per
cent of exporting firms (i.e. 80 per cent of industrial firms and 38 per cent of service firms) and contracted
for 29 per cent.

In September total orders were down compared with June. Here again exporting firms are an
exception, driven above all by the favourable assessments of the larger industrial exporters. About 28 per
cent of firms expected a generally rising volume of orders in the coming half-year, while about 23 per cent
expected a fall. In the corresponding survey conducted twelve months ago the balance between the two
proportions was negative by 10 percentage points. The outlook is considerably more optimistic for export
orders, which nearly 40 per cent of firms expected to rise, as against 16 per cent that expected afall (in 2012
the balance had been 5 percentage points).

Industrial production was expected to increase in the last part of 2013 by about 31 per cent of such
firms (a figure that rises to 36 per cent for firms exporting at least one third of their turnover) and to fall by
22 per cent of industrial firms; nearly half the responses received indicated no change in output.



Financial aspects

About two thirds of firms reported that their demand for loans was virtually unchanged in the first
half of 2013 compared with the second half of 2012 (Table B1). The firms reporting an increase (22.5 per
cent) outnumbered those reporting a reduction (13.5 per cent). The balance, equal to 9 percentage points,
narrowed further, declining from 12.5 percentage points in the previous survey, pointing to a slowdown in
the demand for loans that is confirmed by the forecasts for the second half of 2013 compared with thefirst (a
balance of 8.6 percentage points, as against that of 15.4 points in the previous year). Firms ascribed the
increased demand for funds mostly to the need for working capital, followed by the need to offset changesin
self-financing and finance fixed investment.

Some 63 per cent of firms reported no change in credit conditions in the first haf of the year
compared with the second half of 2012, while 27.6 per cent reported a worsening, mainly ascribable to the
high level of the accessory costs, the complexity of the information firms were required to provide and the
interest rates charged. The outlook for borrowing conditions in the second half of the year indicate a less
unfavourable trend than foreseen at the beginning of the year: the balance between the percentages of firms
reporting an improvement and a worsening narrowed from -18.2 to -13 percentage points.

Payments by general government

Some 10 per cent of firms (6 per cent in industry and 14 per cent in the service sector) reported that
at the end of 2012 they had claims on the general government that were eligible to benefit from the measures
adopted during 2013 to accelerate the payment of general government debts. Of the firms with eligible
claims nearly six out of ten declared that they had received at |east partial payment in the last few months.

The main uses to which these funds have already been put or will have been by the end of the year
are: to reduce trade payables; to finance working capital in other ways (except compensation of employees)
and to reduce payables to the financial system. The last of these uses was reported most frequently by the
larger firms; a non-negligible 11 per cent of the firms with less than 50 workers also reported the payment of
workers' wages and salaries as a priority use of the funds in question (Table 2).

Table2
Priority use of fundsreceived from general government in respect of overdue claims
(per cent of firms)
To
To reduce To reduce finance To
To pay To pay payables . . To
tax or working finance .
wage trade I tothe o . increase Other Total
contributi . ) capital in | investmen Y
arrears payables financial liquidity
on arrears other t
system
ways
Number of
workers
20-49 ......... 10.8 319 2.6 15.2 275 0.8 11.2 0.0 100.0
50-199........ 7.8 355 58 16.1 11.9 7.7 10.3 4.9 100.0
200-499...... 52 26.9 52 19.3 155 2.8 105 14.6 100.0
500+........... 0.0 275 8.7 20.3 17.2 8.3 12.8 5.2 100.0
Total.....cocene. 8.9 32.0 4.0 16.2 21.6 3.2 11.0 31 100.0

Employment, the Wage Supplementation Fund and company-level contracts

More than half the firms reported that employment levels were virtually stationary compared with
2012, while nearly athird reported a fall (Table B1). The balance between firms reporting a rise and those
reporting afal (-15.5 percentage points) was basically unchanged compared with the 14.9 points recorded in
the previous year’s survey. The balance is much smaller for firms in the chemical industry (-2.3 points), the
basic metal and engineering industry (6.2 points), transport firms (-5.8 points) and exporters (-6.9 points); the
negative balanceis larger, instead, for firms located in the South and Islands (-19.2 points).



About one third of the firms that were eligible made use of at least one of the forms of wage
supplementation in 2013. The requests were more frequent among larger firms and firms in the textile
industry. Recourse to the procedure for layoffs was on a minor scale (7.9 per cent of the eligible firms).

Only 33.5 per cent of firms granted wage increases not foreseen by their nationa collective wage
agreementsin 2013. In 85 per cent of these cases workers' average earnings rose by less than 2 per cent.

Some 11.9 per cent of firms were interested in taking advantage before the end of 2014 of the
measures permitting derogations from specific provisions of the law or of national wage agreements by way
of company or territorial negotiations. The greatest interest was shown by firms in the service sector and by
the largest firms. For most of the firms concerned this step is primarily necessary in order to make changes to
working hours, shifts and the organization of jobs. The main reason given by firms for not having recourse to
these derogations is that they are satisfied with their current contractual arrangements, specified by 75.6 per
cent of the firms not interested in the derogations in question.

Profits, export markets and capital

Some 55.1 per cent of firms expect to close the year with a profit, a small increase on 2012, while
26 per cent expect to record a loss, down from 30.2 per cent in the previous year's survey. The firms
expecting a loss are a larger proportion in the service sector, notably hotels and restaurants and retail and
wholesale trade (Table D2).

Figurel

Outlook for saleson foreign markets
(exporting firms; per cent)®
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(1) Balances between expectations of an increase and a decrease in sales compared with the previous year.

Exporting firms' views on trends in foreign markets in 2013 suggest that the slight decline in the
demand of the other euro-area countries compared with 2012 will be more than offset by the large increase in
the demand of the main emerging economies (the BRIC countries and the rest of the world) and the United
States (the balance between expectations of increases and decreases for these three areas were about 35, 24
and 15 percentage points respectively). The outlook for 2014 is decidedly better: further strengthening of the
demand of the above-mentioned areasis likely to be accompanied by growth in European demand (Figure 1).

Some 25.6 per cent of the firms increased their shareholders' equity in the two years 2012-13, by
means of share issues or self-financing. Of these firms only 5.7 per cent considered that the effect of the tax
relief granted to firms that increased their shareholders equity — “ACE”, Aiuto ala Crescita Economica
(Support for Economic Growth), introduced by Decree Law 201/2011) — was not negligible.
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3. Main findingsfor construction firms

Production

Some 25 per cent of construction firms expected an increase in the value of their production in the
second half of 2013 compared with the first, while 39 per cent expected a fall (in last year's survey the
percentages were respectively 17 and 46 per cent). Among the firms with at least 500 workers there was a
pronounced biasin favour of growth over contraction (45 against 12 per cent of the firmsin question).

In the public works sector as well, where nearly four fifths of all construction firms also operate
(with more than 50 per cent doing the bulk of their business there). The proportion of firms expecting a fall
in the value of production in 2013 was larger than the proportion expecting a rise (respectively 39 and 24 per
cent, figures that were lower than those found in the survey conducted in 2012 - 46 and 17 per cent).

For 2013 as a whole the balance between firms expecting a contraction in their volume of business
compared with 2012 and those expecting an increase was more than 40 percentage points. There was a sharp
reduction in this balance to 10 points with reference to 2014 (36 per cent of firms expected afall, 26 per cent
arise) and it dropped to 3 points for firms with at least 200 workers.

Table3

Effect on production of the extension of therestructuring and ener gy saving tax incentives
(per cent of firms)

No materia Slight positive Significant Considerable Total
effect effect positive effect positive effect

Privateresidential building

20-49 WOrKEr'S....cevevveeeeieeieeeenenn 50.5 37.6 9.7 22 100.0

50 workers and more.................... 51.5 38.0 105 0.0 100.0

Total oo 50.6 37.6 9.8 2.0 100.0

Private non-residential building

20-49 WOTKErS.....cvrveeierierrieeeens 76.8 20.7 25 0.0 100.0

50 workers and more.................... 78.9 12.3 8.8 0.0 100.0

Total oo 77.2 19.1 3.7 0.0 100.0

Public works

20-49 WOrKEr'S....cvevvveveieeieeennen 83.0 15.3 0.0 17 100.0

50 workers and more.................... 85.5 11.3 16 16 100.0

Total oo 835 14.4 04 17 100.0
LI R 74.3 21.0 34 13 100.0

About 26 per cent of firms are of the view that the extension of the “restructuring incentive” and the
enhancement of that for “energy saving” would have positive effects on their production in the second half of
2013 (5 per cent of firms believed the effects would be significant or considerable); the percentage rose to
nearly 50 per cent among the firms whose main activity was private residential construction (Table 3).

Financial aspects

Construction firms' need for external funds in the first half of 2013 rose compared with the second
half of 2012 for 37 per cent of the total and fell for 14 per cent. The proportions were basically the same for
the second half of 2013 compared with the first and for bank loans on their own (Table EL).

Firms reported a general worsening of borrowing conditions in 2013 that was most pronounced for
small firms. In particular, in the first half of the year the majority of firms reported an increase in the interest
rates applied, ahigher level of accessory costs and reduced scope for obtaining new loans. Firms with at least
200 workers stressed only the last of these three factors, but they also referred to a lengthening of the time

11



needed for the disbursement of new loans. The deterioration in borrowing conditions is nonethel ess expected
to ease dightly in the second haf of the year.

Nearly aquarter of construction firms increased their shareholders’ equity in the two years 2012-13
through share issues or by self-financing, for firms with at least 200 workers the figure was 31 per cent.
About 5 per cent of the latter reported that the “ACE” tax relief introduced by Decree Law 201/2011 had had
significant or considerable effects.

Payments by general government

Some 44 per cent of construction firms reported that at the end of 2012 they had claims on the
general government that were eligible to benefit from the measures adopted during 2013 to accelerate the
payment of general government debts. Of the firms with eligible claims about 64 per cent (83 per cent for the
larger firms) declared that they had received at least partial payment of the amounts due.

Employment

Nearly half the construction firms expected a further decrease in the number of their workers in
2013 (Table E2), with the number rising to 59 per cent in the South and Islands, while 20 per cent expected
an increase. These results are basically in line with the findings of the 2012 survey and confirm the
employment difficulties in the sector, despite the sharp recovery in hirings reported by firms with at least 200
workers, 41.9 per cent of which reported an increase in the number of their workers in 2013 compared with
2012, against 29 per cent that expected a reduction.

Profits

The firms expecting to close the year with a profit outnumbered those expecting to record a loss
(44 and 35 per cent respectively). The figures were similar for firms with less than 200 workers while the
balance was much more favourable for the other firms (64 per cent, against 23 per cent).

12
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Expected profit/loss for the year

2008 2009 2010 2011 2012 2013

2007

2005 2006

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

Changein workforcein the current year ®

2005 2006 2007 2008 2009 2010 2011 2012 2013

1998 1999 2000 2001 2002 2003 2004

1993 1994 1995 1996 1997

Change in investment planned for the following year

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

1997 1998

1996

1993 1994 1995

Expected change in orderg/salesin the next 6 months

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Data weighed by

(@) Firms with more than 50 workers until 2001; firms with more than 20 workers from 2002. - (b)

the population of firms. Until 1997, based on the planned workforce; from 1998, based on the forecast workforce.
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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 4,235 firms with 20 and more workers, of which 2,990
in industry excluding construction and 1,245 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 491 this year. Most of
the firms contacted? were the same as those interviewed in the early months of 2013 for the 2012 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 23 September and 22 October
2013 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 general, 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 0.7
per cent (2.2 per cent for construction firms), that is, the maximum confidence intervals (at 95 per cent) are
1.4 percentage points (4.4 points for the construction industry). In the case of narrower domains (such as the
geographical area, number of workers or branch of activity), the standard errors are greater as the statistics
refer to a smaller sample. Table 1 contains, indicatively, the estimates of the standard errors for the whole
sample and for some classification variables. These estimates also take account of the necessary finite
population correction.

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 annual 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 89.5 per cent for industrial firms and 88.8 per cent for service firms. For construction firms it was 87.3 per cent.

3 For details of the methodology used in the two surveys see Banca d'Italia, “ Survey of Industrial and Service Firms Year 2012” in Supplements
to the Statistical Bulletin — Sample Surveys, No. 38, 25 July 2013.

4  Data were loaded onto a web platform directly by 40% 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
20- 49 e 0.6 0.9 11 1.2 13 1.4 14 14 15 15
50—199 ..ot 0.6 0.8 1.0 11 12 1.2 13 13 14 14
200 =499 ... 0.9 1.2 14 16 17 18 19 19 19 2.0
500 and More.......ccceveeveesereeeennn 0.9 13 15 1.7 18 19 20 21 21 21
Branch of activity
TEXHIES oot 1.2 17 20 2.3 25 2.6 27 2.8 2.8 2.8
ChemicalS......coccevvveeeceecre e, 11 15 1.8 20 2.2 2.3 24 25 25 25
ENgineering ......cccceveeeveveviccennenenn 0.6 0.8 1.0 11 12 13 13 14 14 14
Other manufacturing..........cccceceeueee 0.7 0.9 11 12 13 14 14 15 15 15
Energy, mining and quarrying....... 15 21 25 2.8 30 32 34 34 35 35
Geographical area
NOIHh oo 0.6 0.8 1.0 11 12 13 1.3 13 14 14
(0= 311 (T 0.8 1.1 13 15 1.6 17 17 1.8 1.8 18
South and Idlands............cceevveueeee. 0.6 0.8 1.0 11 1.2 1.2 1.3 13 13 14
Total — Non-construction industry ... | 0.4 0.5 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 21 2.2 23 2.3 24 24
50—199.....cciieeiieee e 1.0 14 17 19 20 22 2.3 2.3 24 24
200-499 ... 15 20 24 27 29 31 3.2 33 34 34
500 and MOre ......coveveeveereevveeneennn. 13 18 2.2 25 2.7 2.8 29 3.0 31 31
Branch of activity
Wholesale and retail trade ............ 0.9 12 15 16 1.8 19 20 20 21 21
Hotels and restaurants ................... 2.2 3.0 3.6 4.0 4.3 4.6 4.8 49 5.0 5.0
Transport and communications...... 11 15 18 20 2.2 23 24 25 25 25
Other business and h.hld services.. [ 1.5 20 24 27 29 31 32 33 34 34
Geographical area
NOMth oo 0.9 13 15 17 1.8 1.9 2.0 21 21 21
CONIE..viveeeeeetece e 13 18 21 2.3 25 27 2.8 29 29 29
South and Idands...........cccceeveeneenee. 1.0 14 17 19 20 21 22 23 2.3 2.3
Total —SErVICES....coeeeeviee e 0.6 0.8 1.0 1.1 1.2 1.3 13 1.4 1.4 1.4
Total —Non-construction & services | 93 | 04 | 05| 06| 06 | 07| 07| 07| 07| 07
Construction
Size of workforce
20-49 .o 1.3 18 21 2.4 2.6 2.8 29 2.9 3.0 3.0
50 =199, 15 21 25 2.8 3.0 3.2 33 34 35 35
200-499 ... 39 54 6.4 7.2 7.8 8.2 8.6 8.8 9.0 9.0
500 and MOre ......ccceeeeereereveennenenn. 23 31 3.7 42 45 438 5.0 51 5.2 5.2
Geographical area
1o 5 1 o T 1.6 21 25 2.8 3.1 3.3 34 35 35 3.6
CONIE..viveeeeeetece e 2.0 2.7 3.2 3.6 3.9 41 4.3 44 45 45
South and Idands...........ccccceveevenee 15 21 25 2.8 3.0 3.2 33 34 35 35
Total —Construction.........ccceeecvveeennee 1.0 13 16 1.7 1.9 20 21 21 29 29
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Table A1 - Composition of the samples and refer ence populations

(units)
Firms with 20 to 49 workers Firms with 50 workers Total firmswith
and more 20 workers and more
Samplesize Population Samplesize Population Sample size Population
2012 size® 2012 size® 2012 size®
Non-construction industry
Geographical area®
NOIh-WESt ... 159 7,726 488 4,397 647 12,123
NOIth-EaSt.......coovveieicicieicerereseee 153 6,991 462 3,606 615 10,597
CONIE vt 207 3,879 453 1,595 660 5474
South and 19lands..........ccccveeieerecerenn. 571 3,546 497 1,317 1,068 4,863
Number of workers
20 =49 oo e 1,090 22,142 - - 1,090 22,142
50-199 ....... - - 1,175 8,948 1,175 8,948
200-499 .......... - - 445 1,406 445 1,406
500 and more - - 280 561 280 561
Branch of activity
Total manufacturing firms.........c...c...... 1,031 21,147 1,777 10,119 2,808 31,266
Textiles, clothing, leather, shoes.......... 107 3,215 183 1,162 290 4,377
Chemicals, rubber and plastics 117 1,868 228 1,329 345 3,197
ENGINeering......ccoeuevevvevrevereenans 392 9,698 803 4,968 1,195 14,666
Other manufacturing...........ccceeeevenecne 415 6,366 563 2,660 978 9,026
Energy, mining and quarrying.............. 59 995 123 796 182 1,791
Total non-construction industry ............ 1,090 22,142 1,900 10,915 2,990 33,057
Services®
Geographical area @
NOIth-WeSt ... 159 7,726 488 4,397 647 12,123
NOMH-EaSt. ... 153 6,991 462 3,606 615 10,597
CONIE vt eseseeseeens 207 3,879 453 1,595 660 5474
South and 191ands...........ccecveeereevrecreennns 571 3,546 497 1,317 1,068 4,863
Number of workers
20 =49 oo 1,090 22,142 - - 1,090 22,142
50-199 ....... - - 1,175 8,948 1,175 8,948
200499 .......... - - 445 1,406 445 1,406
500 and more - - 280 561 280 561
Branch of activity
Wholesale and retail trade ................... 1,031 21,147 1,777 10,119 2,808 31,266
Hotels and restaurants ..............cccc...... 107 3,215 183 1,162 290 4,377
Transport and communications ........... 117 1,868 228 1,329 345 3,197
Other business and h.hld services........ 392 9,698 803 4,968 1,195 14,666
Total SErVICES....oeeeeeeeereeeeeeeseee e 415 6,366 563 2,660 978 9,026
Total industry and services. 59 995 123 796 182 1,791
Construction
Geographical area ®
NOIMN-WESE .....oocvrererrereeeieeeeeereeeeneene 41 1,962 43 465 84 2,427
NOMh-EaSt......covvevieereiereee e 46 1,536 59 368 105 1,904
CENIE .ot 67 1,211 46 276 113 1,487
South and Ilands...........coveeniecereeiennnnens 111 1,782 78 403 189 2,185
Number of workers
20 =49 oo e 265 6,491 - - 265 6,491
- - 180 1,375 180 1,375
- - 24 108 24 108
- - 22 29 22 29
265 6,491 226 1,512 491 8,003
TOMAI s 1,792 50,945 2,934 22,564 4,726 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: 2013 expenditure lower than planned
NO et 74.0 69.9 71.9
Y BS ittt 26.0 30.1 28.1
@ |nvestment: gap compared with planned expenditure
Financial factors ........c.ccoceeeinienenenenee 343 327 335
Performance of demand ...........c.ccccovevenee. 21.3 21.7 215
Changeinuncertainty ..........c.c.ccceu.... 21.3 20.0 20.6
Change in purchase prices ................ 1.2 18 15
Organization or technical factors 19.7 21.6 20.7
Red tape .......covvvevereeinrrreeceeene 17 20 19
Changes in taxation or incentives 0.5 0.3 04
Investment: 2013 expenditure equal to planned
INO et 38.8 40.8 39.8
Y BS ittt bbbttt 61.2 59.2 60.2
Investment: 2013 expenditur e higher than planned
NO s 87.2 89.4 88.3
Y Sttt 12.8 10.6 117
@ |nvestment: gap compared with planned expenditure
Financial factors .........ccocoveiinineieneeeee e 2.7 37 32
Performance of demand 17.2 6.5 12.3
Change in UNCEMaiNty .........ccoeeeeeeerere e 0.6 31 17
Change in puUrchase PriCES .......cccorererereeseneeieeeee e 5.7 38 4.8
Organization or technical factors 68.9 81.3 74.7
REA tADE ... e 2.7 11 19
Changesin taxation or iNCeNtiVES ...........ccccvveviereeienesennens 2.3 0.4 14
Investment: H2 2013 on H1 2013 planned
DECIEASING .....eevevirierie sttt sttt sttt nee b e 23.6 29.1 26.3
SEADIE e 60.5 56.5 58.5
Lo 1= = S 1o To TR USSR 16.0 14.3 15.2
Investment: 2014 planned/2013 planned (forecast)
Decreasing 214 24.8 231
Stable ........... 59.8 56.7 58.3
Increasing 18.8 185 18.7
Factorsleading to the UPWARD revision of 2014 investment
plans (2 main factors)
Unexpected changesin domestic demand ............coceveeercencnennne 36.8 37.2 37.0
Unexpected changesin export demand..........ccccceoererereicncnennnne 295 10.5 20.1
Unexpected changesin raw material prices.......c.ccooevereeeecerienncne 6.3 55 59
Unexpected changes due to ingtitutional factors..........cc.ccecevenee 8.3 15.2 11.7
Unexpected changes due to financid factors..........ccoceeeeeeiiennnne 12.7 195 16.0
OLNEY ..o s 6.6 12.2 9.3
Factorsleading to the DOWNWARD revision of 2014
investment plans (2 main factors)
Unexpected changes in domestic demand 294 337 315
Unexpected changes in export demand 221 8.6 15.6
Unexpected changes in raw material prices 9.3 6.1 7.7
Unexpected changes due to ingtitutional factors 13.2 18.2 15.6
Unexpected changes due to financial factors..........coceeveiniene 18.1 21.9 19.9
OLNEY ..o s 8.0 114 9.6
External funding needs:
2013 H1o0n 2012 H2
CONEFBCLION ...t 131 14.7 13.9
No change 60.7 57.9 59.3
INCIBASE ...ttt e 26.3 274 26.8
2013 H2 on 2013 H1
(@041 7o 1 o o [ S 10.9 14.2 125
No change 63.5 60.7 62.1
INCTEASE ... 256 25.2 254
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Industria firms Servicefirms Total
Bank loans:
2013 H1 0n 2012 H2
Contraction
86.5 86.5 86.5
135 135 135
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant .........cccccceevvennne 82.8 715 77.2
Fairly or very significant ..........cccoovineneiiinenncne 17.2 285 22.8
— Change in funds needed for stocks and working capital
Not at al or not very significant 54.9 61.4 58.1
Fairly or very significant ..........cccoeeenvennciennennns 451 38.6 41.9
— Change in funds needed for debt restructuring
Not at al or not very significant ..........cccccceeevvennnne 83.1 68.3 76.0
Fairly or very significant .........ccccocvvvevciecciiennne 16.9 317 24.0
— Change in self-financing capacity
Not at al or not very significant ...........ccccceevrenne 485 54.7 515
Fairly or very significant .........ccccooviieieiiiniene 515 453 485
— Change in use of other forms of borrowing
Not at all or not very significant ...........ccoeeevienne 89.0 84.1 86.6
Fairly or very significant ..........cccoeeenveinciennennns 11.0 15.9 134
— Change in other factors
Not at al or not very significant ..........ccccceevveennne 85.3 86.3 85.6
Fairly or very significant ..........cccooevvveiiininicnncne 14.7 13.7 144
No change
NO ottt 33.8 384 36.1
Y B5 ittt bbb 66.2 61.6 63.9
Increase
NO ot 79.7 75.1 775
Y ES ettt 20.3 24.9 225
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ..........cccccceeevvenene 66.3 66.4 66.3
Fairly or very significant ..........cccooevivencininienncne 337 336 337
— Change in funds needed for stocks and working capital
Not at al or not very significant ..........cccccceeevenee 375 48.6 435
Fairly or very significant ...........ccooeieeninicnienenne 62.5 514 56.5
— Change in funds needed for debt restructuring
Not at all or not very significant ...........ccoeevvrenene 80.0 75.1 77.3
Fairly or very significant .........ccccooeveviienieiinennns 20.0 249 227
— Change in self-financing capacity
Not at al or not very significant ..........ccccccceeevennne 63.4 61.8 62.6
Fairly or very significant ..........ccooeoeininicninenne 36.6 38.2 374
— Change in use of other forms of borrowing
Not at al or not very significant ..........cccccceeveenee 94.2 94.0 94.1
Fairly or very significant ...........ccoeeeeneinnennenens 58 6.0 59
— Change in other factors
Not at all or not very significant ...........ccoeeevnene 77.3 79.2 785
Fairly or very significant .........c.ccooevveviinieiiiennns 22.7 20.8 215
Bank loans:
2013H20n 2012 H1
Contraction
NO L ettt 89.1 86.6 87.8
Y B5 ittt bbb 10.9 134 12.2
< Contributory factors @
— Change in funds needed for fixed investment
Not at all or not very significant ...........ccoeeevvennne 84.5 75.8 79.8
Fairly or very significant ..........cccoeevnveenciennennns 155 24.2 20.2
— Change in funds needed for stocks and working capital
Not at al or not very significant ..........cccccceeevvenane 61.7 60.3 61.0
Fairly or very significant ..........cccocvvneneininienncne 38.3 39.7 39.0
— Change in funds needed for debt restructuring
Not at al or not very significant ..........cccccceevrenne 774 744 75.9
Fairly or very significant ..........c.ccooveieiiininiene 22.6 25.6 241
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Industria firms Servicefirms Total
— Change in self-financing capacity
Not at all or not very significant ...........ccoeeevnene 46.6 59.8 53.7
Fairly or very significant ..........cccoeeenvennciennennns 53.4 40.2 46.3
— Change in use of other forms of borrowing
Not at al or not very significant ..........cccccceeevienene 924 83.6 87.8
Fairly or very significant 7.6 16.4 12.2
— Change in other factors
Not at al or not very significant ..........cccccceevrenne 75.2 56.1 64.9
Fairly or very significant .........ccccooviieiiinincne 24.8 439 35.1
No change
NO L ettt 313 34.6 329
Y ES ettt 68.7 65.4 67.1
Increase
NO L ottt 79.6 78.8 79.2
Y S ittt 20.4 21.2 20.8
“  Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ..........ccccccceeevenne 59.2 63.9 61.5
Fairly or very significant .........ccccooveieieiiincne 40.8 36.1 38.5
— Change in funds needed for stocks and working capital
Not at al or not very significant 41.6 51.0 46.3
Fairly or very significant .........ccccooevvveieieciiiennne 58.4 49.0 53.7
— Change in funds needed for debt restructuring
Not at al or not very significant .........cccccceevennne 74.3 65.3 69.8
Fairly or very significant ..........cccoovineneiiinenncne 25.7 34.7 30.2
— Change in self-financing capacity
Not at al or not very significant ..........cccccceeerenee 65.1 571 61.0
Fairly or very significant ..........cccoeeevveinciennennns 34.9 42.9 39.0
— Change in use of other forms of borrowing
Not at al or not very significant ..........cccccceeevvenene 924 93.7 93.1
Fairly or very significant .........ccccooevvvvenciecciiiennns 7.6 6.3 6.9
— Change in other factors
Not at al or not very significant ...........ccccceevrenne 77.6 80.3 79.2
Fairly or very significant .........ccccooviieieiiiniene 224 19.7 20.8
Credit conditions:
2013 H1 o0n 2012 H2
Overall
WWOPSE ..ottt 25.2 30.2 27.6
SEADIE o 64.6 61.2 63.0
BELE ..ot 10.2 8.6 9.4
In relation to the following specific aspects: @
—Level of interest rates applied
WWOPSE .ottt 30.6 34.4 324
SEADIE e 61.7 59.3 60.5
BEHEN ..ttt 7.7 6.3 7.0
— Level of accessory costs
WWOPSE ..ottt 38.1 37.6 37.8
SEADIE o 58.1 58.2 58.1
BELEN ... s 38 43 4.0
—Amount of collateral required
Worse 20.3 23.7 22.0
Stable 76.7 734 75.1
BEHEEN ...ttt 3.0 29 29
— Possibility of obtaining new loans
WWOPSE ..ottt 24.6 27.9 26.2
65.6 63.6 64.6
9.8 85 9.2
WWOPSE .ottt 22.3 27.1 245
SEADIE o 72.2 68.6 70.5
BEHEEN ...ttt 55 43 49
— Complexity of corporateinformation required for new
loans
285 31.0 29.7
69.6 65.1 67.5
1.9 39 29
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Industria firms Servicefirms Total
—Frequency of early recall of loans, including partial recall
Worse 15.0 17.3 16.1
Stable 815 79.4 80.5
Better 35 33 34
Credit conditions:
2013 H2 on 2013 H1
Overall
Lo = S 22.3 26.4 24.3
S - o] = 65.1 63.7 64.4
BELLEY ...vivicveiicee ettt 12.6 9.9 113
In relation to the following specific aspects: @
—Level of interest rates applied
WWOISE oottt 27.3 29.0 28.1
63.6 64.4 64.0
9.1 6.5 7.8
WWOISE .ottt st 33.0 31.9 325
S - o] = 62.2 63.0 62.6
21 (<SR 4.8 5.1 4.9
—Amount of collateral required
WWOISE oottt ettt nnns 20.0 22.0 21.0
76.0 74.7 75.4
4.0 33 3.7
WWOISE oottt 23.6 24.6 24.1
S - o] = 64.5 65.6 65.0
21 (<SR 11.9 9.8 10.9
—Timetaken to disbur se new loans
WWOISE .ottt nnns 20.5 255 229
73.0 69.5 714
6.4 5.0 5.7
— Complexity of corporateinformation required for new
loans
275 26.8 27.2
69.9 69.2 69.6
2.6 4.0 33
WWOISE .ottt nnns 155 14.6 15.1
SEADIE e e 79.8 80.9 80.3
BELLEN ..o 4.7 45 4.6
Existence of trade receivables vis-a-vis general government (at
31.12.2012) that could have benefited from the measures
adopted to speed up payment of the sector’s over due debts
94.1 85.8 90.1
59 14.2 9.9
42.6 40.7 41.2
57.4 59.3 58.8
@ Uses made of partial paymentsof claimsin 2013
(2 main uses)
TO Pay Wage @ITEAI'S........cceereereeeeerreeeesee e sieeneeas 9.3 8.6 8.9
To reduce trade payables..........coceeeireneneieieenene 36.9 299 321
To reduce tax or contribution arrears..... 1.9 49 4.0
To reduce bank borrowings 19.0 14.9 16.2
To finance working capital in other ways................. 171 23.6 21.6
To finance investment 2.3 3.6 32
Toincrease liquidity.........c.ccoennenee. 10.2 11.3 11.0
OFNEY s 33 3.0 31
@ Acceleration of payments by general government in the
first 9 months of 2013
N TR 66.2 70.1 68.9
Yes, dight ............. 29.5 21.6 24.0
Yes, SIgGNIfiCaNt ......ceeviiiciceccee e 4.3 8.3 7.1
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Industria firms Servicefirms Total
Workforce: forecast 2013/2012
LOWE ¢ttt 31.0 355 335
Virtually the SAME........ccoiiiieeee e 52.7 453 48.6
HIGE o 16.4 19.2 18.0
Use of income support schemes 2013
Applicationsfor use of income support (ordinary,
extraordinary or under awaiver, including solidarity
contracts)
58.8 79.9 69.2
41.2 20.1 30.8
90.4 93.9 92.1
9.6 6.1 7.9
62.3 70.0 66.5
37.7 30.0 335
< Amount of wage increases @
Lessthan 1%.......coceeevvnneeecisirneens 535 59.2 56.3
Between 1% and 2%.........ccceveeenenerinnnen 328 255 29.2
Between 2.1% and 3%..........ccceeerririnnnee 9.9 9.3 9.6
MOre than 3%0.......cceieueerereeiese e 39 6.0 49
@ Wage increases granted
Under collective bargaining agreements signed at
company or local [eVEl ... 57.3 60.3 58.7
In the absence of collective bargaining agreements
signed at company or local level ..........ccccvveveveeicennnnne. 2.7 39.7 41.3
< (if under collective bargaining agreements signed
at company or local level)
Did workers benefit from tax relief on the
amounts disbursed in the form of productivity
bonusesin 2013 “?
NO o s 8.8 31.4 194
Y ES oottt 91.2 68.6 80.6
Firm wants to derogate from national wage agreement in 2013-
2014
NO et 90.3 86.0 88.1
Y BS ittt 9.7 14.0 119
With regard to the rules governing: ©
@ Dutiesand job descriptions
N ot 59.7 55.9 57.4
Y Bttt 40.3 44.1 42.6
< Working hours, shiftsand the organization of jobs
NO et 30.4 331 320
69.6 66.9 68.0
NO et 38.7 57.9 49.9
Yes.... 61.3 421 50.1
Firm does not want to derogate from national wage agreement
in 2013-2014
NO s 9.7 14.0 11.9
Y BS ittt 90.3 86.0 88.1
For the following reasons: ©
@ Present contractual arrangements satisfactory
NO et 25.8 22.7 244
Y BS ittt 74.2 77.3 75.6
@& Present contractual arrangements NOT satisfactory, but
thereisuncertainty about the legal framework
NO ot 80.5 84.3 824
Y ES ittt 19.5 15.7 17.6
< Present contractual arrangements NOT satisfactory, but itis
feared that agreements could become the subject of
disputes
NO et 89.9 89.3 89.6
Y BS ittt 10.1 10.7 104
@& Present contractual arrangements NOT satisfactory, but
thereisafear of negotiating costs with the trade unions
NO e 88.3 94.3 91.3
Y ES ittt 117 57 87
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Industria firms Servicefirms Total
96.0 95.5 95.8
4.0 45 4.2
Reduction in hours worked during the summer of 2013,
compared with other 10 months of the year (only for
manufacturing firms)
NO ettt ettt nan 56.9 56.9
ST 43.1 431
< Reduction in hoursworked in the summer of 2013 over
the reduction in 2012
8.3 8.3
63.5 63.5
27.0 27.0
12 12
@ (if smaller or larger)
Main reason for the different reduction in
hoursworked in the summer in 2013 and 2012
Change in the volume of orderg/sales............... 91.3 91.3
Need to adjust the level of stocks...........coevenee. 2.0 2.0
OtNES e 6.7 6.7
Result for 2013
24.2 27.8 26.0
18.4 19.3 18.8
57.4 52.9 55.1
Salesrevenue Q1-Q3 -- change in 2013 on 2012
Decreasing 42.0 44 43.2
Stable............ 29.4 29.8 29.6
Increasing 28.6 25.8 27.2
Orders- domestic and foreign markets: current trend compared
with June
DECIEASING ...uveveeuereerieriesieie ettt sttt st sae e 34.9 36.6 358
SEADIE ... s 41.1 42.3 41.7
Lo == S 1o To TR 24.0 211 22,6
Orders- domestic and foreign markets: forecast 6 months ahead
DECIEBSING ...vveueeeiereeierieiee ettt 225 23.6 230
Stable............ 47.2 50.6 48.9
Increasing 30.3 25.8 28.0
Doesthefirm export?
NO ettt ettt nan 19.7 61.5 404
Y5 ottt ettt et 80.3 38.5 59.6
& Export sales Q1-Q3 -- changein 2013 on 2012
Decreasing 29.1 295 29.2
Stable.............. 32.8 385 34.4
Increasing 38.1 32.0 36.4
& QOrders- exports: current trend compared with June
DECIEASING ...cvvevieveeresieieieeete st ste et e et sbeneen 26.5 22,6 255
SEADIE. . 42.3 53.6 454
INCIEBSING ...ttt 31.2 238 291
@ Orders- exports: forecast 6 months ahead
Decreasing 16.6 15.9 16.4
Stable........... 435 47.3 44.6
Increasing 39.8 36.8 39.0
Production - seasonally adjusted trend in Q4 compared with Q3
(only for industrial firms)
Decreasing 22.0 - 220
46.7 - 46.7
313 - 31.3
LI SRS 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) Multiple responses: no more than a couple of factors as very significant. - (3) Multiple responses - (4) Weighted with the number
of workers.. - (5) Multiple responses: no more than three “yes’ regponses alowed.- (6) Multiple responses: no more than two “yes’ responses
alowed.
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Table C1 - Non-construction industry — Results by number of workers

(percentages)

Number of workers
20-49 50-199 200-499 500 and more Total
Investment: 2013 expenditurelower than planned
74.0 75.0 69.0 70.4 74.0
26.0 25.0 31.0 29.6 26.0
@ |nvestment: gap compared with planned
expenditure
Financial factors ........ccocoeviieinine e 341 36.1 32.0 21.3 34.3
Performance of demand ...........ccccooe i 229 189 15.0 135 21.3
Change in UNCErtainty ........cccoecvvevrerreieneereeeseseens 234 17.1 18.6 12.9 21.3
Change in purchase prices .........coueeveeenercresenneens 1.8 01 0.0 0.0 12
Organization or technical factors .........ccccceceevevivennne 15.8 25.8 313 43.6 19.7
REAEPE ..ot 15 15 27 8.8 17
Changes in taxation or iNCeNntives ...........ccceeeeirennene 0.5 0.6 0.3 0.0 0.5
Investment: 2013 expenditure equal to planned
38.1 39.2 439 452 38.8
61.9 60.8 56.1 54.8 61.2
87.8 85.8 87.1 84.4 87.2
12.2 14.2 12.9 15.6 12.8
@ |nvestment: gap compared with planned
expenditure
Financial factors .........cccooeveneinieniseseeeeee e 34 11 47 0.0 27
Performance of demand ...........cccocvenineicinencnene 212 9.9 141 7.7 17.2
Change in UNCertainty .........cccceoeeeereneneneseeene e 0.0 16 24 0.0 0.6
Change in purchase PriCesS ........ccovvrererererenienesenens 6.3 5.6 0.0 0.0 5.7
Organization or technical factors ..........c.ccccvvevviene 64.4 75.9 78.8 86.0 68.9
REAAPE ..o 18 4.7 0.0 49 2.7
Changesin taxation or inCentives ............ccccevvevvrennne 29 12 0.0 13 23
Investment: H2 2013 on H1 2013 planned
DECTEASING ....c.eveeerereieieriri sttt s ettt 254 20.1 20.8 133 23.6
SEDIE . 59.8 62.2 59.4 61.2 60.5
INCIEASING ...cvtieeeeeteteieere sttt 14.8 17.7 19.8 25.6 16.0
Investment: 2014 planned/2013 planned (forecast)
DECTEASING ....cverereeietieneisesisesie bbbt et es 22.7 19.2 17.2 15.8 214
SHADIE e 60.8 57.8 58.4 575 59.8
INCIEASING ...ttt 16.5 230 24.3 26.8 18.8
Factorsleading to the UPWARD revision of 2014
investment plans (2 main factors)
Unexpected changes in domestic demand............cccceeerenene 39.7 31.8 284 26.7 36.8
Unexpected changesin export demand ............cccceeeriiennnne 27.8 324 31.6 375 295
Unexpected changes in raw material prices..........ccoceeeeenene 6.6 6.0 43 45 6.3
Unexpected changes due to ingtitutional factors.................. 8.1 8.2 10.6 10.2 8.3
Unexpected changes due to financia factors...........cccccoee.e. 12.7 12.6 135 95 12.7
OLNEN ... 51 89 11.6 11.6 6.6
Factorsleading to the DOWNWARD revision of 2014
investment plans (2 main factors)
Unexpected changes in domestic demand............cccceeerenene 315 26.3 223 21.3 294
Unexpected changesin export demand ...........cccccceeeviiennne 20.0 25.7 26.2 28.7 221
Unexpected changes in raw material prices..........ccoceeeeenene 9.7 9.0 5.6 7.0 9.3
Unexpected changes due to ingtitutional factors.................. 13.2 12.6 155 15.1 13.2
Unexpected changes due to financid factors...........cccce... 18.7 16.5 19.3 18.6 18.1
OLNEN .. 6.9 9.9 113 9.4 8.0
External funding needs:
2013 H1 0n 2012 H2
CONFACHION ...ttt 13.0 125 16.6 16.7 131
NO ChaNQE ...t 60.9 61.8 52.3 55.1 60.7
ITICTBASE ...ttt 26.2 25.7 311 28.2 26.3
2013 H2 on 2013 H1
CONFACHION .. 104 111 14.9 16.2 10.9
NO CRANGE ...t 63.5 64.3 59.7 63.6 63.5
INCTEASE ......cviiii e 26.1 24.6 254 20.3 25.6
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Bank loans:
2013 H1on 2012 H2
Contraction
NO s

Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant ...................
Fairly or very significant ..........cccccoceirenene

— Change in funds needed for stocks and working

capital
Not at al or not very significant
Fairly or very significant

— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeiieinene

— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ..........cccoeeenennnnn

— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeieiinennne

— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeiiiinene

No change

NO s

= Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant ....................
Fairly or very significant ..........ccocooceiieinene

— Change in funds needed for stocks and working

capital
Not at al or not very significant ....................
Fairly or very significant ........c.ccccoeeveeviiennnns

— Change in funds needed for debt restructuring
Not at al or not very significant
Fairly or very significant ..........ccccooeeienee

— Change in self-financing capacity
Not at al or not very significant ...................
Fairly or very significant

— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ..........ccoceeeveeiiiennnns

— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ..........ccccooeiieinene

Bank loans:
2013 H20n 2012 H1
Contraction

= Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant
Fairly or very significant ..........ccccooeeienee

— Change in funds needed for stocks and working

capital
Not at al or not very significant ....................
Fairly or very significant ..........ccoceeeveeviiennns

— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeeiinennne

86.7
133

85.4
14.6

52.9
47.1

81.8
18.2

49.5
50.5

88.1
11.9

831
16.9

334
66.6

79.9
201

67.1
32.9

38.6
61.4

83.0
17.0

64.6
354
94.9

51

74.1
259

89.2
10.8

85.5
145

63.1
36.9

73.9
26.1

86.5
135

76.9
231

62.3
37.7

86.4
13.6

49.6
50.4

92.5
7.5

86.7
133

34.0
66.0

79.5
205

66.0
34.0

36.2
63.8

74.6
254

60.0
40.0

92.1
7.9

80.3
19.7

89.3
10.7

83.7
16.3

63.9
36.1

84.1
15.9

84.4
156

84.3
15.7

45.9
54.1

78.8
212

30.2
69.8

81.7
18.3

97.7
23

38.2
61.8

7.4
22.6

59.1
40.9

32.7
67.3

67.9
321

60.6
394

96.2
3.8

79.6
204

86.7
133

85.5
145

394
60.6

86.9
131

83.8
16.2

66.9
331

48.1
51.9

95.7
43

44.0
56.0
90.0
10.0

92.0
8.0

375
62.5

78.7
21.3

55.5
445

24.0
76.0

85.2
14.8

78.4
21.6

94.2
5.8

100.0
0.0

86.4
13.6

62.7
373

47.1
52.9

91.3
8.7

86.5
135

82.8
17.2

54.9
451

83.1
16.9

48.5
51.5

89.0
11.0

85.3
14.7

338
66.2

79.7
20.3

66.3
337

375
62.5

80.0
20.0

63.4
36.6

94.2
58

77.3
227

89.1
10.9

84.5
155

61.7
38.3

7.4
22.6
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— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeiinenncne
— Change in use of other forms of borrowing
Not at al or not very significant ...................
Fairly or very significant ..........cccoeveerennnnn
— Change in other factors
Not at al or not very significant
Fairly or very significant ........c.ccoceeeveeciiennns
No change
NO L

Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ....................
Fairly or very significant ..........cccceeeveeiiiennns
— Change in funds needed for stocks and working
capital
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeiiiinene
— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeevveviiennns
— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeeiinennne
— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeieeinee
— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ........c.cccceeeveeviiennns
Credit conditions:
2013H1o0n 2012 H2
Overall

In relation to the following specific aspects: @

—Level of interest rates applied
WOPSE ...ttt

BEIEr .o

WOISE ettt et et e e enes

WVOISE ettt e ettt e e e eaee e eanns

— Complexity of corporateinformation required for
new loans

49.9
50.1

925
7.5

65.2
34.8

311
68.9

79.7
20.3

58.9
411

40.1
59.9

74.7
253

67.2
32.8

91.2
8.8

722
27.8

253
64.4
10.3

315
61.1
74

39.2
571
3.7

215
75.3
3.2

25.7
64.9
9.4

22.3
72.2
55

29.0
69.5
15

39.7
60.3

93.0
7.0

90.5
9.5

311
68.9

79.6
204

62.0
38.0

46.3
53.7

735
26.5

60.7
39.3

94.0
6.0

85.7
14.3

254
65.6
9.1

30.0
62.5
75

374
58.6
4.0

18.9
79.0
2.0

22.8
67.0
10.2

224
71.8
5.8

276
69.7
2.7

353
64.7

90.3
9.7

96.1
3.9

351
64.9

78.2
21.8

52.7
47.3

38.8
61.2

714
28.6

57.7
42.3

98.1
19

87.0
13.0

249
62.0
13.1

247
64.8
10.5

30.1
66.5
34

14.9
82.1
29

23.6
65.0
115

228
73.6
35

28.0
70.7
13

56.7
433

89.8
10.2

93.4
6.6

34.2
65.8

79.4
20.6

43.8
56.2

315
68.5

82.2
17.8

714
28.6

98.7
13

79.1
20.9

144
67.3
18.2

16.8
63.2
20.0

217
724
59

8.2
84.6
7.2

105
70.3
193

16.2
77.0
6.8

241
71.0
4.9

46.6
534

924
7.6

75.2
24.8

313
68.7

79.6
204

59.2
40.8

41.6
58.4

74.3
25.7

65.1
34.9

924
7.6

77.6
224

252
64.6
10.2

30.6
61.7
7.7

38.1
58.1
38

20.3
76.7
3.0

24.6
65.6
9.8

22.3
72.2
55

285
69.6
19



Frequency of early recall of loans, including partial
recall

Credit conditions:
2013 H20n 2013 H1
Overall

3

In relation to the following specific aspects: (
—Level of interest rates applied
WOISE ..ottt
BELEr .o

WOISE ettt e e enes

Worse

Better

WVOISE ettt et e e

— Complexity of corporateinformation required for
new loans

BELEr .o
Existence of trade receivables visa-vis general
government (at 31.12.2012) that could have benefited
from the measures adopted to speed up payment of the
sector’s overdue debts

@ Acceleration of payments by general gover nment
in thefirst 9 months of 2013

YES, SNGNt e
Yes, SIgnificant ......cccceeeveneeeiiniese e
Workforce: forecast 2013/2012 ¥

Use of income support schemes 2013
Applicationsfor use of income support (ordinary,
extraordinary or under awaiver, including solidarity
contracts)
NO s

15.7
80.9
3.4

233
63.6
131

28.7
62.7
8.6

33.0
62.3
4.7

211
74.4
4.4

249
64.1
110

204
73.3
6.3

217
69.9
24

17.2
77.6
5.2

94.8
5.2

484
51.6

74.6
231
2.3

279
56.2
15.9

58.1
41.9

13.6
83.2
3.3

20.8
68.2
110

254
65.0
9.6

344
60.7
4.8

18.2
79.0
2.8

215
65.5
13.0

20.8
72.5
6.7

26.9
70.1
30

12.0
84.6
34

93.8
6.2

34.7
65.3

55.3
39.8
4.9

29.0
52.4
18.5

60.5
39.5

17.8
77.6
4.6

19.6
68.4
120

219
67.6
10.5

27.6
67.0
54

16.5
79.5
41

218
61.0
17.2

232
70.9
6.0

27.6
69.9
25

16.1
80.1
3.9

90.0
10.0

391
60.9

50.0
36.9
13.1

33.7
484
17.9

61.1
38.9

28
86.9
10.2

14.0
67.7
18.3

12.6
70.1
17.3

220
70.9
7.1

8.7
84.8
6.5

9.9
69.3
20.8

16.4
75.9
1.7

24.7
69.3
6.0

3.0
88.1
9.0

84.3
15.7

144
85.6

45.8
40.6
13.7

341
52.2
13.7

50.3
49.7

15.0
81.5
35

223
65.1
12.6

27.3
63.6
9.1

33.0
62.2
48

20.0
76.0
4.0

236
64.5
11.9

205
73.0
6.4

275
69.9
26

155
79.8
4.7

94.1
59

42.6
574

66.2
29.5
4.3

310
52.7
16.4

58.8
41.2

33



Applicationsfor layoffs
NO s

NO e e are e e rae s

< Amount of wage increases
LeSSthan 1%0......c.cccviviveiriiereecrrre e
Between 1% and 2%0.........coveevnniniceereees
Between 2.1% and 3%0 ......ooeeerenireeeeeee e
MOre than 3%.........ccceireereneere e
@ Wage increases granted
Under collective bargaining agreements signed at
company or local [eVel ...,
In the absence of collective bargaining
agreements signed at company or local level..........
@ (if under collective bargaining agreements
signed at company or local level)
Did workers benefit from tax relief on the
amounts disbursed in the form of
productivity bonusesin 2013“?

Firm wants to derogate from national wage agreement in
2013-2014

With regard to the rules governing: ©
@ Dutiesand job descriptions
NO e

jobs

NO e e e

Firm does not want to derogate from national wage
agreement in 2013-2014
NO s
Y ES ittt
For the following reasons; ©
@ Present contractual arrangements satisfactory
NO e

@< Present contractual arrangements NOT
satisfactory, but thereisuncertainty about the
legal framework

NO o

% Present contractual arrangements NOT satisfactory,
but it is feared that agreements could become the
subject of disputes

NO e

@ Present contractual arrangements NOT
satisfactory, but thereisafear of negotiating
costswith the trade unions

NO e

92.2
7.8

85.7
14.3

294
49.9
10.9

9.8
27.6

724

28.5
715

93.3
6.7

58.8
41.2

38.7
61.3
26.3
737

6.7
93.3

244

75.6

81.2
18.8

91.1
8.9

89.4
10.6

95.9

89.2
10.8

714
28.6

41.4
38.8
14.0

58
54.2

45.8

18.6
81.4

86.2
13.8

61.8
38.2

26.6
734
494
50.6

138
86.2

294
70.6

78.9
211

86.9
13.1

85.7
14.3

95.7
4.3

79.4
20.6

58.2
41.8

49.6
35.3
109

4.2
59.6

404

114
88.6

75.2
24.8

63.3
36.7

18.0
82.0
45.6
54.4

24.8
75.2

291
70.9

76.9
231

86.1
13.9

84.9
151

99.5
0.5

66.0
34.0

311
68.9

65.4
25.6
74
16
63.4

36.6

31
96.9

574
42.6

44.1
55.9

9.7
90.3
60.5
395

42.6
574

30.7
69.3

84.6
154

854
14.6

83.8
16.2

95.1
4.9

90.4
9.6

62.3
37.7

535
32.8
9.9
39
57.3

42.7

8.8
91.2

90.3
9.7

59.7
40.3

30.4
69.6
38.7
61.3

9.7
90.3

258
74.2

80.5
19.5

89.9
10.1

88.3
117

96.0
4.0



Reduction in hours worked during the summer of 2013,
compared with other 10 months of the year (only for
manufacturing firms)
NO e 58.6 55.3 46.4 414 56.9
=TSSR 414 4.7 53.6 58.6 431
@ Reduction in hoursworked in the summer of
2013 over thereduction in 2012
Smaller 7.2 9.7 111 14.8 8.3
Similar 61.0 69.1 66.3 60.0 63.5
Larger 30.7 19.7 219 24.2 27.0
In 2012 there was no reduction............cccceeeerereene. 11 15 0.7 1.0 12
@ (if smaller or larger)
Main reason for the different reduction
in hours worked in the summer in 2013
and 2012
Change in the volume of orderg/sales....... 93.7 87.2 84.5 785 91.3
Need to adjust the level of stocks............. 12 31 7.0 49 20
(@14 1= SR 5.1 9.8 85 16.6 6.7
Result for 2013
0 24.2 24.2 25.2 24.6 24.2
Break@VEN .....ooviveieeeeeeee e 20.4 15.2 10.8 9.8 18.4
)1 TS 55.4 60.6 64.0 65.6 57.4
Salesrevenue Q1-Q3 -- change in 2013 on 2012
DECIEASING ..oveveiverieieteetieiestesteste e et stesbe st ss e e e eseeresaesean 42.9 39.6 41.1 47.8 42.0
Stable.............. 294 29.7 28.8 24.6 294
Increasing 27.7 30.7 30.1 27.6 28.6
Orders - domestic and foreign markets: current trend
compared with June
Decreasing 36.3 33.0 29.1 25.3 34.9
Stable............. 414 39.6 43.2 47.3 41.1
Increasing 22.3 27.4 27.6 27.4 24.0
Orders- domestic and foreign markets: forecast 6 months
ahead
Decreasing 234 211 19.5 15.1 225
Stable.............. 47.6 46.1 46.9 55.0 47.2
Increasing 29.0 32.8 33.6 29.9 30.3
Doesthefirm export?
N o ST 222 15.1 14.0 11.3 19.7
2= 77.8 84.9 86.0 88.7 80.3
@ Export sales Q1-Q3 -- change in 2013 on 2012
Decreasing 28.6 29.3 31.6 36.2 29.1
Stable............ 35.2 29.3 24.0 24.4 32.8
Increasing 36.1 414 4.4 394 38.1
@ Orders- exports: current trend compared with
June
DECIEASING ..ovvcveuvverieeeresieteestesseesesaesesesseessesesaesenens 27.8 24.6 23.6 19.6 26.5
Sz o] = TSP 43.9 39.2 39.0 427 423
INCIEASING......cveiveieieeetise e se et eean 284 36.2 374 37.7 31.2
@ Orders- exports: forecast 6 months ahead
Decreasing 185 13.9 11.8 105 16.6
Stable 432 43.9 4.4 44.9 435
Increasing 38.3 42.2 437 44.6 39.8
Production - seasonally adjusted trend in Q4 compared
with Q3 (only for industrial firms)
Decreasing 235 19.2 19.1 14.4 220
Stable.............. 45.8 48.0 484 56.9 46.7
INCIEASING ...vvcvieiesiecieieeee s 30.7 327 325 28.7 313
I TS 100.0 100.0 100.0 100.0 100.0

(1) 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) Multiple responses: no more than a couple of factors as very significant. - (3) Multiple responses - (4) Weighted
with the number of workers.. - (5) Multiple responses. no more than three “yes’ responses allowed.- (6) Multiple responses: no more than
two “yes’ responses allowed.
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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 ?ng facturing extra%on Total
Investment: 2013 expenditurelower than planned
NO ettt 78.1 69.0 74.8 76.1 56.8 74.0
| =TSRSS 21.9 31.0 252 239 43.2 26.0
& |nvestment: gap compared with planned
expenditure
Financial factors ..o 30.1 17.8 374 37.6 37.0 34.3
Performance of demand ..........ccccooevrerinenciecnen 355 14.8 19.7 19.8 26.2 21.3
Changeinuncertainty ........ccccveeeveeieneseseseereeiesened 6.8 21.8 253 26.1 31 21.3
Change in purchase prices .......cccovvevvvenenereeiesiesennd 85 0.5 0.0 1.0 0.0 12
Organization or technical factors ...........ccocevevriencnd 16.0 443 16.4 14.7 21.3 19.7
REA TAPE ... 0.0 0.8 1.0 0.5 12.4 17
Changes in taxation or iNCentives ..........ccocoveereennens] 32 0.1 0.2 0.3 0.0 0.5
Investment: 2013 expenditure equal to planned
NO Lttt 304 44.0 394 36.9 531 38.8
Y BS ottt bbb 69.6 56.0 60.6 63.1 46.9 61.2
Investment: 2013 expenditure higher than planned
NO et 91.5 87.0 85.8 87.0 90.1 87.2
| =TSRSS 85 13.0 14.2 13.0 9.9 12.8
@ |nvestment: gap compared with planned
expenditure
Financial factors ........ccoeoriniininenee e 12 12 2.8 30 6.4 27
Performance of demand ..........cocooeiererineneieieen 20.6 5.0 21.6 13.2 151 17.2
Change in UNCErtainty ..........cccoveenereerenecreeneseeneened 0.0 0.9 0.8 0.4 0.0 0.6
Change in purchase prices .......cccovvevvvenenereeesiesennd 0.0 0.0 51 10.7 6.4 5.7
Organization or technical factors ...........ccoceveveeiennnnnn) 71.3 90.4 65.9 66.9 58.8 68.9
REA TAPE ...t 5.8 2.6 05 5.7 2.6 2.7
Changes in taxation or iNCeNntives ...........cccoveeriennenns 1.0 0.0 34 0.2 10.6 23
Investment: H2 2013 on H1 2013 planned
DECIEASING. .. ecveeeverereenereeresessesereeessenesessenesseneseesessesesessenseend 16.8 18.4 239 26.4 320 236
SEADIE e 72.0 61.0 58.6 58.6 57.1 60.5
INCIEASING .. veveriererieteteeer sttt 112 20.5 17.6 151 10.9 16.0
I nvestment: 2014 planned/2013 planned (forecast)
DECIEASING.....veeeenerieiirieie sttt 20.6 226 19.3 24.2 238 214
SEADIE .. 65.2 56.0 59.7 59.5 56.7 59.8
Increasing 14.2 214 21.0 16.3 195 18.8
Factorsleading to the UPWARD revision of 2014
investment plans (2 main factors)
Unexpected changes in domestic demand............ccccceceeeenes 39.2 335 37.0 37.2 33.6 36.8
Unexpected changes in export demand...........cocevvveenennennnd 295 30.1 335 27.3 38 295
Unexpected changesin raw material prices..........c.ccovvenennnd 84 6.4 4.6 8.2 6.8 6.3
Unexpected changes due to ingtitutional factors.................. 75 6.4 7.8 8.2 17.4 8.3
Unexpected changes due to financial factors............c.c........ 10.2 10.2 11.9 131 27.2 12.7
(@14 1= SRS 51 135 5.2 6.0 11.3 6.6
Factorsleading to the DOWNWARD revision of 2014
investment plans (2 main factors)
Unexpected changes in domestic demand............ccccccceeruenes 316 26.4 28.9 30.9 27.9 294
Unexpected changesin export demand............ccccevvevnennennd 25.6 254 254 17.7 2.0 22.1
Unexpected changesin raw material prices..........c.ccovvenennnd 9.8 7.8 8.7 10.5 9.1 9.3
Unexpected changes due to ingtitutional factors.................. 10.7 129 12.8 13.0 22.7 13.2
Unexpected changes due to financial factors............c.c........ 155 15.7 17.0 199 28.3 18.1
(@11 1= SRS 6.8 11.8 7.2 7.9 10.0 8.0
External funding needs:
2013 H1on 2012 H2
[©0]31 1= e 1o o [T 14.2 12.2 134 12.1 14.0 13.1
NO ChaNQE ...c.cvireiiciee s 59.0 70.6 59.7 59.4 61.8 60.7
INCIEASE ..vveetiiieieie et 26.8 17.2 26.9 285 24.2 26.3
2013 H20n 2013 H1
CONLFACHION ..ttt 82 10.8 12.0 10.1 12.0 10.9
NO ChANGE ....cveieeeeieeree e 67.1 68.2 61.8 65.0 54.7 63.5
INCTEASE ...veeeviieeeeeiee ettt 24.7 210 26.2 25.0 33.2 25.6
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Bank loans:
2013 H1on 2012 H2

Contraction
NO et 83.7 86.6 88.2 84.4 90.6 86.5
Y BS ottt 16.3 134 118 15.6 9.4 135
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant ...................] 79.2 81.7 87.0 79.9 79.9 82.8
Fairly or very significant ..........c.ccoeerirennnnns 20.8 18.3 13.0 201 201 17.2
— Change in funds needed for stocks and working
capital
Not at al or not very significant ................... 511 717 46.8 63.6 54.0 54.9
Fairly or very significant .........ccccoceereinnnenn 48.9 28.3 53.2 36.4 46.0 451
— Change in funds needed for debt restructuring
Not at al or not very significant .................... 76.7 91.4 86.7 81.7 71.3 83.1
Fairly or very significant ..........cccoecevveevrennnnnnd 233 8.6 13.3 18.3 28.7 16.9
— Change in self-financing capacity
Not at al or not very significant ................... 24.7 374 59.3 52.6 37.2 485
Fairly or very significant ..........cccccceeneirennnn 75.3 62.6 40.7 47.4 62.8 515
— Change in use of other forms of borrowing
Not at al or not very significant ................... 72.8 94.4 91.8 93.9 88.4 89.0
Fairly or very significant .........ccccoceevreinnnenn 27.2 5.6 8.2 6.1 11.6 11.0
— Change in other factors
Not at al or not very significant .................... 98.6 98.6 87.5 74.6 100.0 85.3
Fairly or very significant ..........c.cccceeeenenncns 14 14 125 254 0.0 14.7
No change
NO ettt 37.1 27.0 30.7 40.3 29.0 33.8
Y BS ittt 62.9 73.0 69.3 59.7 71.0 66.2
Increase
INO ot 79.3 86.4 81.2 75.3 80.4 79.7
Y BS ottt 20.7 13.6 18.8 24.7 19.6 20.3

< Contributory factors
— Change in funds needed for fixed investment

Not at al or not very significant 825 43.8 67.7 67.1 36.3 66.3
Fairly or very significant ..........c.cccceeevirennnns 175 56.2 323 329 63.7 337
— Change in funds needed for stocks and working
capital
Not at al or not very significant 26.5 46.3 29.3 46.5 60.0 375
Fairly or very significant ..........ccoceereinnnenn 735 53.7 70.7 535 40.0 62.5
— Change in funds needed for debt restructuring
Not at al or not very significant .................... 78.6 89.0 78.1 81.2 80.7 80.0
Fairly or very significant ..........cccoeeeveeviennnnnnd 21.4 11.0 219 18.8 19.3 20.0
— Change in self-financing capacity
Not at al or not very significant ................... 50.5 88.2 59.1 67.6 75.1 63.4
Fairly or very significant ...........cccceeeeinennnn 49.5 11.8 40.9 324 249 36.6
— Change in use of other forms of borrowing
Not at al or not very significant ................... 88.2 95.9 94.5 96.5 90.7 94.2
Fairly or very significant ..........cccoceevreinnnenn 11.8 4.1 55 35 9.3 58
— Change in other factors
Not at al or not very significant .................... 66.7 87.7 90.1 64.3 87.8 77.3
Fairly or very significant ..........c.cccceerirennnnns 333 12.3 9.9 35.7 12.2 227
Bank loans:
2013 H2o0n 2012 H1
Contraction
NO ottt 89.1 87.6 89.5 88.0 93.2 89.1
Y BS ettt 10.9 12.4 10.5 12.0 6.8 10.9
< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant .................... 84.0 84.4 88.4 77.4 88.7 84.5
Fairly or very significant ..........cccoeeevevnennnnnnd 16.0 15.6 11.6 22.6 11.3 155
— Change in funds needed for stocks and working
capital
Not at al or not very significant ...................] 51.8 68.2 56.3 73.0 61.6 61.7
Fairly or very significant ..........cccccceeneirennnn 48.2 318 437 27.0 384 38.3
— Change in funds needed for debt restructuring
Not at al or not very significant ................... 60.0 94.5 78.6 821 64.6 7.4
Fairly or very significant ..........cccoccevveevrennnnnnd 40.0 55 214 179 354 22,6
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— Change in self-financing capacity
Not at al or not very significant ...................]
Fairly or very significant .........ccccoceereinnnenn
— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ..........ccccecevveeviennnnnnd
— Change in other factors
Not at al or not very significant ...................]
Fairly or very significant ...........coceeeenennnd
No change

“  Contributory factors @
— Change in funds needed for fixed investment
Not at all or not very significant
Fairly or very significant ..........cccccceeneirennnn
— Change in funds needed for stocks and working
capital
Not at al or not very significant ...................
Fairly or very significant ..........cccoeeveeeiiennnnnnd
— Change in funds needed for debt restructuring
Not at al or not very significant ...................]
Fairly or very significant ..........c.cceceeeirennenns
— Change in self-financing capacity
Not at al or not very significant ...................]
Fairly or very significant .........ccccoceereinnnenn
— Change in use of other forms of borrowing
Not at al or not very significant
Fairly or very significant ..........ccccecevveeirennnnnnd
— Change in other factors
Not at al or not very significant ...................
Fairly or very significant ..........ccccoceeeenennnn
Credit conditions:
2013 H1o0n 2012 H2
Overall
WOISE ..ottt
Stable ....
BEUEN ..o
In relation to the following specific aspects: &
—Level of interest rates applied
WOISE ..o
Stable ....
BEEr ..
—Level of accessory costs
WOPSE ..ottt
Stable ....

WOISE ..ttt ettt

WOISE ..ottt ettt e eare e e aneas
Better

WOISE ..ottt ettt et e e
Stable ....

— Complexity of corporateinformation required for
new loans

38

314
68.6

825
175

90.8
9.2

28.2
71.8

82.7
17.3

68.5
315

38.1
61.9

74.7
253

51.0
49.0

811
18.9

64.2
35.8

28.1
60.7
11.2

29.8
62.1
81

35.7
59.4
4.9

18.7
80.8
05

21.0
72.1
6.9

14.3
82.8
29

19.1
79.9
11

331
66.9

96.0
4.0

84.1
159

315
68.5

80.9
19.1

58.0
42.0

62.2
37.8

911
8.9

733
26.7

98.0
2.0

925
7.5

12.9
76.3
10.8

251
64.8
10.1

32.7
59.5
7.8

15.6
78.2
6.3

16.3
66.5
17.2

15.6
73.9
10.5

24.5
70.7
4.9

52.4
47.6

95.6
4.4

68.8
312

30.8
69.2

79.7
20.3

56.5
435

40.5
59.5

75.7
243

69.1
30.9

94.5
55

80.2
19.8

251
65.7
9.2

314
61.5
7.1

39.0
57.8
33

18.8
78.2
30

22.3
68.6
9.1

217
724
59

28.2
70.4
13

49.1
50.9

92.0
8.0

76.8
232

335
66.5

78.5
215

67.3
32.7

38.6
61.4

70.7
293

65.8
34.2

93.4
6.6

69.1
30.9

271
61.3
116

32.0
59.9
8.2

39.9
57.0
31

245
724
3.2

314
57.3
11.3

28.8
66.3
4.9

34.6
63.1
22

49.2
50.8

87.6
12.4

100.0
0.0

324
67.6

74.4
25.6

33.6
66.4

40.9
59.1

58.3
41.7

47.1
52.9

85.0
15.0

87.6
12.4

29.4
62.9
7.7

28.2
65.7
6.1

36.8
60.8
24

23.6
73.8
2.7

314
64.0
4.6

24.7
71.3
4.0

30.2
68.0
18

46.6
534

92.4
7.6

75.2
248

313
68.7

79.6
204

59.2
40.8

41.6
58.4

74.3
257

65.1
34.9

92.4
7.6

77.6
224

252
64.6
10.2

30.6
61.7
1.7

38.1
58.1
3.8

20.3
76.7
30

24.6
65.6
9.8

223
722
55

285
69.6
19



—Frequency of early recall of loans, including partial
recall
WOISE .ottt et
Stable ....
BaLEr oo
Credit conditions:
2013 H2o0n 2013 H1
Overall
Worse .......
Stable ....
BEIEN ..o
In relation to the following specific aspects: @
—Level of interest rates applied
WOISE .ottt et
Stable ....
BaLEr oo
—Level of accessory costs
WOISE .ot
Stable ...
BEIEN .o
—Amount of collateral required
WOISE .ottt e e
Stable ....
BaLEr oo
— Possibility of obtaining new loans
WOISE .o
Stable ....
BEIEN .
—Timetaken to disburse new loans
WOISE .ottt et
Stable ....
BaLEr oo
— Complexity of corporateinformation required for
new loans
WOISE .ot
Stable ...
BEIEN ..o
— Frequency of early recall of loans, including partial
recall
WOISE vttt
Stable ....
BEIEN ..o
Existence of trade receivables visa-vis general
government (at 31.12.2012) that could have benefited
from the measures adopted to speed up payment of the
sector’ s overdue debts

N TS

Y S ittt
< Payment of all or part of such claimsin 2013

NOL e

D = SRR

@ Acceleration of payments by general government
in thefirst 9 months of 2013

Yes, dight.............
Yes, significant
Workforce: forecast 2013/2012 ¥

Higher
Use of income support schemes 2013
Applicationsfor use of income support (ordinary,
extraordinary or under awaiver, including solidarity
contracts)
NO s

14.0
85.5
0.4

250
64.0
11.0

26.6
65.3
8.2

34.3
60.8
4.9

19.9
79.5
0.5

234
65.0
116

16.9
79.1
4.0

19.7
795
0.8

15.8
835
0.7

97.5
25

874
12.6

77.3
5.2
17.5

29.6
53.3
171

36.8
63.2

5.8
89.0
52

130
74.4
12.6

20.8
65.6
13.6

30.6
59.4
10.0

13.1
81.0
6.0

13.2
67.2
19.6

13.2
77.9
8.9

20.8
745
4.7

7.6
86.5
59

93.4
6.6

17.2
82.8

56.2
30.7
131

251
515
233

774
226

13.3
83.5
32

222
64.7
13.1

28.0
62.9
9.1

333
62.3
45

19.6
75.5
4.9

225
67.1
10.4

19.5
73.0
7.6

276
69.6
2.8

14.3
80.5
52

94.4
5.6

52.4
47.6

69.7
27.8
2.6

29.1
52.0
18.9

61.0
39.0

215
74.0
4.6

232
64.0
12.9

28.1
63.8
8.1

321
64.1
38

220
74.2
3.9

29.0
58.0
130

264
68.2
54

32.7
64.6
2.7

20.2
74.5
53

96.2
3.8

334
66.6

54.0
4.1
19

36.3
53.8
9.9

56.9
43.1

15.0
79.8
5.2

274
61.2
11.4

30.8
61.1
8.1

36.0
60.5
35

24.6
72.5
2.9

230
69.1
8.0

212
74.2
4.5

30.9
67.1
2.0

15.8
78.0
6.2

74.0
26.0

334
66.6

68.8
29.0
2.2

355
53.8
10.7

71.0
29.0

15.0
81.5
35

223
65.1
12.6

27.3
63.6
9.1

33.0
62.2
48

20.0
76.0
4.0

236
64.5
11.9

20.5
73.0
6.4

275
69.9
2.6

155
79.8
4.7

94.1
59

42.6
574

66.2
29.5
43

310
52.7
16.4

58.8
41.2
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Applicationsfor layoffs
NO s

<  Amount of wageincreases @
Lessthan 1%.........cccccveeveveininenennes
Between 1% and 2%........c.cceveveeee
Between 2.1% and 3%..................
Morethan 3% .........ccccverereieeenne
@ Wage increases granted )
Under collective bargaining agreements signed at
company or local [evel ...
In the absence of collective bargaining
agreements signed at company or local level .........
@ (if under collective bargaining agreements
signed at company or local level)
Did workers benefit from tax relief on the
amounts disbursed in the form of
productivity bonusesin 2013@?
NO e

Firm wants to derogate from national wage agreement in
2013-2014

YES i
With regard to the rules governing: ©
@ Dutiesand job descriptions

jobs

Firm does not want to derogate from national wage
agreement in 2013-2014

For the following reasons; ©
@ Present contractual arrangements satisfactory
NO e
Y BS e e e
@ Present contractual arrangements NOT
satisfactory, but thereisuncertainty about the
legal framework
NO ot
YBS it
< Present contractual arrangements NOT satisfactory,
but it is feared that agreements could become the
subject of disputes
NO e e
Y BS et
@ Present contractual arrangementsNOT
satisfactory, but thereisa fear of negotiating
costswith thetrade unions

Reduction in hours worked during the summer of 2013,
compared with other 10 months of the year (only for
manufacturing firms)

40

87.7
12.3

715
285

32.7
554
9.0
29
240

76.0

6.4
93.6

94.3
5.7

30.8
69.2

571
42.9
219
78.1

57
94.3

323
67.7

80.5
195

83.2
16.8

84.8
152

96.4
3.6

454
54.6

90.1
9.9

53.2
46.8

50.8
30.0
145

4.7
485

51.5

11.9
88.1

86.5
135

525
47.5

31.9
68.1
275
725

135
86.5

30.7
69.3

834
16.6

914
8.6

79.3
20.7

93.9
6.1

63.7
36.3

91.3
8.7

57.9
421

53.2
333
9.9
3.6
55.7

44.3

10.6
89.4

89.6
10.4

69.8
30.2

29.2
70.8
38.7
61.3

104
89.6

26.8
732

76.9
231

88.8
11.2

87.8
12.2

96.2
3.8

56.8
43.2

90.0
10.0

734
26.6

521
33.7
8.7
56
62.5

375

4.4
95.6

90.6
9.4

52.0
48.0

26.2
73.8
47.7
52.3

9.4
90.6

20.8
79.2

84.8
15.2

93.3
6.7

91.6
8.4

95.5
4.5

60.7
39.3

925
7.5

55.7
44.3

76.4
15.3
6.1
21
87.7

12.3

7.0
93.0

91.3
8.7

62.8
37.2

20.3
79.7
49.1
50.9

8.7
91.3

189
811

84.5
155

95.6
4.4

95.9
41

98.5
15

90.4
9.6

62.3
37.7

535
32.8
9.9
39
57.3

42.7

8.8
91.2

90.3
9.7

59.7
40.3

304
69.6
38.7
61.3

9.7
90.3

258
74.2

80.5
19.5

89.9
10.1

88.3
11.7

96.0
4.0

56.9
431



& Reduction in hoursworked in the summer of
2013 over thereduction in 2012

Larger

In 2012 there was no reduction ...........ccceevveveenennend
@ (if smaller or larger)

Main reason for the different reduction

in hours worked in the summer in 2013

and 2012

Change in the volume of orders/sales.......,

Need to adjust the level of stocks

OtNEr .

Result for 2013

[0S TSSO
BreaKeVEN .....ccooivicececes e
(0] SO

Increasing
Orders — domestic and foreign markets: current trend
compar ed with June

Increasing
Orders — domestic and foreign markets: forecast 6
months ahead

Increasing
Doesthe firm export?
O e e

< Export sales Q1-Q3 -- change in 2013 on 2012
Decreasing

Increasing
@ Orders—exports: current trend compared with
June

INCIEASING ... e
@ Orders—exports: forecast 6 months ahead
DECIEBSING ....eveveieeieereinieierreie st

Increasing
Production — seasonally adjusted trend in Q4 compared

34
71.0
25.7

0.0

92.4
0.8
6.8

274
145
58.1

44.9
24.9
30.2

39.2
338
27.0

24.6
45.8
29.7

9.2
90.8

314
38.2
30.3

25.0
50.0
251

15.9
46.5
375

237

50.6

25.7
100.0

7.5
82.3
8.1
21

91.3
0.7
7.9

19.7
16.9
63.4

39.1
294
315

34.3
375
28.2

24.1
49.5
26.4

9.9
90.1

26.3
29.8
44.0

26.6
38.8
34.6

18.6
46.4
35.1

25.0

43.7

31.3
100.0

10.3
60.6
28.2

1.0

95.8
13
3.0

217
17.5
60.8

42.6
29.7
27.7

331
434
235

20.7
46.7
325

17.4
82.6

29.7
320
38.3

26.0
41.2
32.8

14.4
43.3
42.3

20.8

45.9

33.3
100.0

8.4
57.0
325

21

825
4.2
13.3

28.6
221
49.3

40.7
304
28.9

36.7
39.9
235

252
45.3
295

199
80.1

28.2
311
40.7

27.8
40.7
315

19.6
40.6
39.8

216

45.0

333
100.0

241
18.4
575

42.2
32.6
251

315
535
14.9

151
60.3
24.6

815
185

22.1
55.8
22.0

394
49.1
115

22.8
54.4
22.8

244

58.0

17.6
100.0

8.3
63.5
27.0

12

91.3
2.0
6.7

242
18.4
574

42.0
294
28.6

34.9
411
240

22.5
47.2
30.3

19.7
80.3

290.1
32.8
38.1

26.5
42.3
312

16.6
435
39.8

220

46.7

313
100.0

(1) 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) Multiple responses: no more than a couple of factors as very significant. - (3) Multiple responses -
(4) Weighted with the number of workers.. - (5) Multiple responses: no more than three “yes’ responses allowed.- (6) Multiple

responses. no more than two “yes’ responses allowed.
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Table C3 - Non-construction industry — Results by geographical area

(percentages)

Geographical area

North West North East Centre South and Total
Islands
Investment: 2013 expenditurelower than planned
NO bbb 75.0 75.5 71.2 715 74.0
Y B ittt 250 24.5 28.8 285 26.0
@ |nvestment: gap compared with planned
expenditure
Financial factors ... 289 36.2 35.6 405 343
Performance of demand ...........c.cocoveeiiinnnnnnnee 24.6 12.9 28.0 22.7 21.3
Change in UNCertainty .........ccccooeeverenereneresencneniens 205 24.3 16.6 225 21.3
Change in purchase PriCes ........ccoovereriereiesienirennens 26 0.0 1.0 0.8 12
Organization or technical factors ..........cccccceeeevennne 20.6 26.4 144 111 19.7
REAAPE ..ot 27 0.1 2.0 24 17
Changes in taxation or iNnCentives ..........c.cccvevninene 0.2 0.0 23 0.0 0.5
Investment: 2013 expenditur e equal to planned
NO s 33.9 437 40.3 38.9 38.8
Y BS ittt 66.1 56.3 59.7 61.1 61.2
Investment: 2013 expenditure higher than planned
NO et 91.1 80.8 88.4 89.6 87.2
Y 5.ttt 8.9 19.2 116 104 12.8
@ |nvestment: gap compared with planned
expenditure
Financial factors .........cccovevieineieneenree e 0.4 0.9 89 6.4 27
Performance of demand ...........c.cooveeiiinnniinnee 16.1 15.7 17.1 255 17.2
Change in uncertainty .........cccceveeiveseseseseeeeeeesnens 0.0 0.7 0.6 12 0.6
Change in purchase PriCes ........ccoverereneiesiencreniens 30 7.0 5.6 7.0 57
Organization or technical factors ..........c.cccceeeeeirennne 70.1 733 63.3 57.2 68.9
REAAPE ..ot 5.0 23 09 10 27
Changes in taxation or iNCentives ............ccoceeeeeerennne 54 0.0 3.7 17 23
Investment: H2 2013 on H1 2013 planned
DECTEASING ....cverereeietieneisesisesie bbbt et es 20.5 25.0 239 27.6 23.6
SEEDIE .o 63.0 55.1 62.8 62.9 60.5
INCIEASING ...vvvieieiteteieeee e 16.5 19.9 13.3 9.5 16.0
Investment: 2014 planned/2013 planned (forecast)
DECTEASING ....c.eueeerereeeieririseseeieb it s et 21.9 20.0 222 22.0 214
SEEDIE .o 60.3 60.1 60.8 57.2 59.8
Increasing 17.8 20.0 17.0 20.8 18.8
Factorsleading to the UPWARD revision of 2014
investment plans (2 main factors)
Unexpected changes in domestic demand...........ccccceevvvennene 36.2 335 38.8 42.1 36.8
Unexpected changes in export demand ...........ccccceeviiiiennne 332 30.3 31.8 16.3 29.5
Unexpected changes in raw material prices........c.ccoceeeeennene 5.0 8.0 5.7 6.5 6.3
Unexpected changes due to ingtitutional factors.................. 6.4 85 8.8 115 8.3
Unexpected changes due to financia factors...........c..cce..... 11.7 12.4 11.2 17.1 127
OLNEN .. 74 7.4 3.6 6.5 6.6
Factorsleading to the DOWNWARD revision of 2014
investment plans (2 main factors)
Unexpected changesin domestic demand.............ccooevneee. 28.7 26.2 322 34.8 294
Unexpected changes in export demand ...........ccccceeeveiiienane 24.8 223 237 12.8 221
Unexpected changes in raw material prices..........ccoevvevanene 9.0 9.8 8.3 9.8 9.3
Unexpected changes due to ingtitutional factors.................. 10.7 13.8 14.0 16.8 132
Unexpected changes due to financia factors...........c..cce..... 18.7 17.4 17.8 18.8 181
OLNEN .. 8.1 105 41 7.0 8.0
External funding needs:
2013 H1o0n 2012 H2
CONFACHION ..ot 10.6 155 11.9 15.1 131
NO ChaNGE ..o 63.3 58.8 60.7 58.1 60.7
INCTEASE ......cviiii e 26.1 25.7 27.3 26.7 26.3
2013 H2on 2013 H1
CONEFACION ...t 8.6 133 94 12.9 10.9
NO ChaNGE ...t 67.6 58.5 66.7 60.7 63.5
ITICTBASE ...ttt 23.8 28.2 239 26.3 25.6
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Bank loans:
2013 H1on 2012 H2
Contraction
NO e

Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeeiinennne

— Change in funds needed for stocks and working

capital
Not at al or not very significant ....................
Fairly or very significant ..........cccoeveerennnnn

— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ........c.ccocoeeveeciiennnns

— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeieeinee

— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ............ccoeveerennnnn

— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeiinenncne

No change

< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant

Fairly or very significant ........c.ccoceeeeeiinennne
— Change in funds needed for stocks and working
capital
Not at al or not very significant ....................
Fairly or very significant ..........cccoeveerennnnn
— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ..........cccceeeveeiinennns
— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ..........ccccooeiiinene
— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ..........c.ccoeveevrennnnn
— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeecinennne
Bank loans:
2013 H2o0n 2012 H1
Contraction
NO s
Y ES ittt e

< Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeveeciiennns

— Change in funds needed for stocks and working

capital
Not at al or not very significant ...................
Fairly or very significant ..........ccccooeeienee

— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ..........ccoceeeveeviiennns

90.2
9.8

90.2
9.8

50.8

49.2

89.4
10.6

42.5
575

92.3

97.8

2.2

293
70.7

80.5
195

61.8
38.2

40.2

59.8

90.3
9.7

66.2
338

97.7
2.3

84.1
159

92.5
7.5

90.5
9.5

67.3

32.7

88.8
11.2

824
17.6

80.8
19.2

511
48.9

84.3
15.7
46.2
53.8

82.7
17.3

85.5
145

371
62.9

80.5
195

62.7
37.3

34.7
65.3

73.0
27.0

58.8
41.2

90.7
9.3

69.7
30.3

85.7
14.3

84.3
15.7

55.8
442

75.6
24.4

88.1
11.9

75.3
24.7

69.1
30.9

84.8
15.2

46.7
533

97.8
70.2
29.8

341
65.9

77.8
22.2

77.2
22.8

371
62.9

79.3
20.7

59.7
40.3

94.0
6.0

78.5
215

89.6
10.4

80.5
19.5

74.0
26.0

714
28.6

84.5
155

82.9
171

57.3
427

70.7
29.3

62.9
371

90.0
10.0

771
229

371
62.9

78.4
216

69.2
30.8

37.7
62.3

724
27.6

70.1
29.9

93.1
6.9

84.8
15.2

87.5
12.5

80.9
19.1

55.8
442

723
27.7

86.5
135

82.8
17.2

54.9
451

83.1
16.9

48.5
515

89.0
11.0

85.3
147

338
66.2

79.7
20.3

66.3
337

375
62.5

80.0
20.0

63.4
36.6

94.2
5.8

77.3
22.7

89.1
10.9

84.5
155

61.7
38.3

77.4
22.6
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— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ............ccoeveerennnnn
— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ..........cccceeeveeiiiennns
— Change in other factors
Not at al or not very significant
Fairly or very significant ..........ccocooeiieinene
No change

Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant
Fairly or very significant ..........ccocooeieeinee

— Change in funds needed for stocks and working

capita
Not at al or not very significant ....................
Fairly or very significant ..........cccceeeveeiiiennns

— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeecinenncne

— Change in self-financing capacity
Not at al or not very significant ...................
Fairly or very significant ..........cccoeveerennnnn

— Change in use of other forms of borrowing
Not at al or not very significant
Fairly or very significant ........c.cccceeeveeviiennns

— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeieeinee

Credit conditions:

2013 H1o0n 2012 H2

Overall

In relation to the following specific aspects: @

—Level of interest rates applied
WOISE ettt

WVOISE ettt ettt e et eaee e e eanes

WOISE ettt e enes

WVOISE ettt ettt et eare e e eanes

Better

— Complexity of corporateinformation required for
new loans

44.0
56.0

99.6
0.4

66.4
33.6

275
72.5

80.0
20.0

50.0
50.0

46.8
53.2

79.8
20.2

66.9
331

97.7
2.3

62.8
37.2

231
65.1
11.8

27.0
64.2
8.8

344
61.6
3.9

144
81.9
3.7

19.5
69.3
11.2

14.6
80.9
45

19.2
79.0
1.9

39.9
60.1

85.1
14.9

81.3
18.7

37.2
62.8

771
229

56.0
44.0

38.7
61.3

67.4
32.6

60.1
39.9

86.9
131

82.2
17.8

21.0
69.5
95

33.6
575
9.0

43.0
53.1
4.0

221
754
25

254
64.3
10.3

26.9
65.8
7.2

37.9
60.7
14

49.9
50.1

99.3
0.7

58.3
417

26.6
734

83.8
16.2

73.6
26.4

34.9
65.1

81.2
18.8

69.1
30.9

93.8
6.2

75.7
243

29.6
59.6
10.8

28.8
65.7
55

38.5
58.1
35

258
725
16

30.7
61.0

8.3
28.8
64.3

6.8
338

2.2

60.7
39.3

91.6
8.4

811
189

335
66.5

79.0
21.0

721
27.9

43.6
56.4

72.2
27.8

67.9
321

925
7.5

84.4
156

335
59.3
7.3

34.8
59.9
52

36.2
60.2
3.6

24.6
71.8
3.6

289
63.8
7.2

24.6
721
33

27.2
70.2
2.6

46.6
534

92.4
7.6

75.2
24.8

313
68.7

79.6
204

59.2
40.8

41.6
58.4

74.3
257

65.1
349

92.4
7.6

77.6
224

25.2
64.6
10.2

30.6
61.7
7.7

38.1
58.1
3.8

20.3
76.7
30

24.6
65.6
9.8

22.3
722
55

28.5
69.6
19



—Frequency of early recall of loans, including partial
recall

Credit conditions:
2013 H20n 2013 H1
Overall

In relation to the following specific aspects: @

—Level of interest rates applied
Worse
Better

Worse

WVOISE ettt e ettt e e e eaee e eanns

BEtter .o

WOISE ettt et e e e enes

— Complexity of corporateinformation required for
new loans

Better
— Frequency of early recall of loans, including partial
recall

Existence of trade receivables visa-vis general
government (at 31.12.2012) that could have benefited
from the measures adopted to speed up payment of the
sector’s over due debts

Lo SR

Y S ottt
= Payment of all or part of such claimsin 2013

NO e

Y 5 it

@ Acceleration of payments by general gover nment
in thefirst 9 months of 2013

Yes, dight............
Yes, significant
Workforce: forecast 2013/2012 ¥

Use of income support schemes 2013
Applicationsfor use of income support (ordinary,
extraordinary or under awaiver, including solidarity
contracts)
NO s

113
85.7
3.0

195
67.9
12.7

227
67.8
9.5

28.6
66.8
4.6

14.2
81.7
4.2

18.1
69.6
12.3

12.0
83.2
4.7

17.3
80.4
22

12.7
835
3.8

93.7
6.3

55.7
443

73.7
239
24

26.2
59.0
14.8

61.8
38.2

14.4
80.6
5.0

216
62.3
16.1

319
57.0
111

39.7
54.6
57

234
71.7
5.0

26.7
58.4
14.9

26.9
64.1
9.0

39.0
57.8
3.2

16.1
77.0
6.9

97.0
3.0

113
88.7

271.6
66.6
5.8

351
45.9
19.0

58.2
41.8

18.3
80.6
11

238
66.0
10.2

26.7
65.5
7.8

31.6
64.2
4.2

238
74.5
18

274
63.2
9.4

26.1
66.0
7.8

317
66.0
24

18.4
79.1
2.5

934
6.6

43.0
57.0

76.3
19.6
4.1

355
47.8
16.7

54.7
45.3

19.3
76.8
3.9

285
63.4
8.0

293
65.3
54

31.2
64.6
41

228
73.3
3.9

26.3
66.4
7.3

226
73.6
3.8

247
72.6
2.7

171
78.1
4.8

89.7
10.3

43.2
56.8

69.4
242
6.4

30.9
54.0
15.0

56.9
43.1

15.0
815
35

223
65.1
12.6

27.3
63.6
9.1

33.0
62.2
48

20.0
76.0
4.0

236
64.5
119

20.5
73.0
6.4

275
69.9
2.6

155
79.8
4.7

94.1
59

42.6
574

66.2
29.5
4.3

310
52.7
16.4

58.8
41.2
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Applicationsfor layoffs

< Amount of wage increases
Lessthan 1%......cccceovvvvrirercecccnininenenn
Between 1% and 2%..........ccceevverunnnee.
Between 2.1% and 3% .......ccceceveeienene
More than 3%.........cccceeerirenenieniene
@ Wage increases granted
Under collective bargaining agreements signed at
company or local [evel ..o,
In the absence of collective bargaining
agreements signed at company or local level..........
@ (if under collective bargaining agreements
signed at company or local level)
Did workers benefit from tax relief on the
amounts disbursed in the form of
productivity bonusesin 2013“?
NO s

Firm wants to derogate from national wage agreement in
2013-2014
NO s
Y ES o
With regard to the rules governing: ©
@ Dutiesand job descriptions
NO s

jobs

Firm does not want to derogate from national wage
agreement in 2013-2014

For the following reasons; ©
@ Present contractual arrangements satisfactory
NO e

@ Present contractual arrangements NOT
satisfactory, but thereisuncertainty about the
legal framework

NO ot

% Present contractual arrangements NOT satisfactory,
but it is feared that agreements could become the
subject of disputes

NO e

@ Present contractual arrangements NOT
satisfactory, but thereisafear of negotiating
costswith the trade unions

Reduction in hours worked during the summer of 2013,
compared with other 10 months of the year (only for
manufacturing firms)

46

92.3
7.7

58.5
415

54.5
34.0
7.8
3.7
54.0

46.0

6.5
93.5

91.9
8.1

40.8
59.2

35.1
64.9
42.3
57.7

8.1
91.9

234
76.6

80.5
195

92.0
8.0

89.1
10.9

98.1
19

55.8
44.2

90.3
9.7

57.9
42.1

52.6
34.8
10.4

21
58.4

41.6

12.1
87.9

87.6
12.4

69.8
30.2

29.7
70.3
30.0
70.0

124
87.6

323
67.7

77.2
22.8

85.8
14.2

79.7
20.3

93.7
6.3

55.6
444

90.6
9.4

62.2
37.8

57.6
27.7
10.1

45
62.4

37.6

6.2
93.8

90.7
9.3

67.0
33.0

271
72.9
444
55.6

9.3
90.7

230
77.0

82.5
17.5

89.8
10.2

94.8
52

95.6
4.4

55.8
44.2

85.9
141

85.0
15.0

37.2
254
232
14.3
63.4

36.6

18.0
82.0

90.9
9.1

64.2
358

26.0
74.0
46.7
533

9.1
90.9

234
76.6

83.9
16.1

921
7.9

93.0
7.0

94.7
53

64.5
355

90.4
9.6

62.3
37.7

535
32.8
9.9
39
57.3

42.7

8.8
91.2

90.3
9.7

59.7
40.3

304
69.6
38.7
61.3

9.7
90.3

258
742

80.5
195

89.9
10.1

88.3
11.7

96.0
4.0

56.9
43.1



@ Reduction in hoursworked in the summer of
2013 over thereduction in 2012
Smaller 6.7 7.7 11.4 104 8.3
Similar 67.8 64.3 57.7 55.3 63.5
Larger 24.8 26.2 29.8 32.8 27.0
In 2012 there was NO reduction.............ccccveernienene 0.7 18 11 14 12
@ (if smaller or larger)
Main reason for the different reduction
in hours worked in the summer in 2013
and 2012
Change in the volume of orderg/sales....... 9.7 89.7 89.0 94.5 91.3
Need to adjust the level of stocks 17 13 34 19 20
OtNES .t 5.6 9.0 7.6 3.6 6.7
Result for 2013
LOSS .ttt ettt et 231 23.7 24.2 284 24.2
Breakeven ..o e 16.8 18.3 20.7 20.1 184
) P 60.2 58.0 55.2 51.5 57.4
Salesrevenue Q1-Q3 -- change in 2013 on 2012
Decreasing 39.1 43.7 437 439 420
Stable.............. 34.0 26.0 252 30.0 29.4
Increasing 26.9 30.3 311 26.1 28.6
Orders - domestic and foreign markets: current trend
compared with June
DECTEASING .e.vevevereeetererieeniene e iesestenesee e seese st sse e seesenens 36.0 35.1 32.7 34.3 349
Stable.............. 41.2 39.2 443 415 411
Increasing 228 25.7 230 24.2 24.0
Orders- domestic and foreign markets: forecast 6 months
ahead
Decreasing 24.9 22.0 18.4 220 225
Stable.............. 48.0 455 51.0 448 47.2
Increasing 27.0 325 30.6 331 30.3
Doesthefirm export?
N o 12.9 11.2 253 49.0 19.7
=S 87.1 88.8 74.7 51.0 80.3
& Export sales Q1-Q3 -- changein 2013 on 2012
Decreasing 26.4 331 30.6 23.3 29.1
Stable............ 37.6 28.2 29.9 34.2 328
Increasing 36.0 38.7 39.5 425 38.1
@ Orders- exports: current trend compared with
June
DECIEASING ..o.eveueeerireeierieieeeie et 254 28.6 274 222 26.5
Sz o] = PR 46.2 38.1 40.7 438 423
F g et == S g 28.4 333 31.9 34.0 31.2
@ QOrders- exports: forecast 6 months ahead
(D= o (== o S 19.9 14.9 12.3 16.8 16.6
Stable............ 4.7 425 46.9 36.8 435
Increasing 354 2.7 40.8 46.4 39.8
Production - seasonally adjusted trend in Q4 compared
with Q3 (only for industrial firms)
DECTEASING ...vevveereeetenereeeseeseseesesesseesesseseesesesseessenesessenens 21.0 232 205 23.7 22.0
S 2 o] TP 48.8 42.2 48.1 495 46.7
INCTEASING ...ttt 30.2 34.6 314 26.8 313
Total 100.0 100.0 100.0 100.0 100.0

(1) 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) Multiple responses: no more than a couple of factors as very significant. - (3) Multiple responses - (4) Weighted
with the number of workers.. - (5) Multiple responses: no more than three “yes’ responses allowed.- (6) Multiple responses: no more than
two “yes’ responses allowed.
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Table D1 - Services— Results by number of workers

(percentages)

Number of workers

20-49 50-199 200-499 500 and more Total
Investment: 2013 expenditurelower than planned
NO i 67.9 74.8 74.2 65.3 69.9
Y B ittt 321 252 25.8 34.7 30.1
@ |nvestment: gap compared with planned
expenditure
Financial factors .........cccoevereirincneneeeeee e 31.8 38.3 19.2 35.6 327
Performance of demand ..................... 217 223 25.7 11.2 217
Changeinuncertainty .........cccoceeeeeene 20.0 22.6 13.2 6.8 20.0
Change in purchase prices .........c.c...... 24 0.0 0.0 0.0 18
Organization or technical factors 219 16.2 32.6 41.2 21.6
Red tape ..o 2.0 0.6 7.9 52 20
Changes in taxation or incentives 0.3 0.0 16 0.0 0.3
Investment: 2013 expenditure equal to planned
NO et 41.2 39.4 4.1 432 40.8
Y B ittt 58.8 60.6 58.9 56.8 59.2
Investment: 2013 expenditure higher than planned
NO bbb 90.9 85.8 84.7 91.5 89.4
Y Bttt 9.1 14.2 15.3 85 10.6
@ |nvestment: gap compared with planned
expenditure
Financial factors ..........cccceeeeevnninnnee. 19 6.8 6.7 0.0 37
Performance of demand ..................... 59 6.8 44 28.8 6.5
Changeinuncertainty .........cccoceveeene 5.0 0.0 0.0 31 31
Change in purchase prices .........c.c...... 1.0 8.0 79 9.8 38
Organization or technical factors 85.0 784 68.2 52.6 81.3
Red tape ..o 13 0.0 6.4 0.0 11
Changes in taxation or incentives 0.0 0.0 6.4 5.6 04
Investment: H2 2013 on H1 2013 planned
DECIEASING .....vecveiveieieieetietesteste et ere et ste et sse e eseeseeresaesran 31.2 254 22.0 20.7 29.1
SEDIE . 55.1 60.8 53.1 59.8 56.5
INCIEASING ...cvvveereeeeteteieese ettt 13.6 139 24.9 195 14.3
Investment: 2014 planned/2013 planned (forecast)
Decreasing 25.6 23.7 228 18.9 24.8
Stable ......... 55.9 59.1 55.8 54.3 56.7
Increasing 18.5 17.2 214 26.7 185
Factorsleading to the UPWARD revision of 2014
investment plans (2 main factors)
Unexpected changes in domestic demand...........ccccceevviennene 375 38.2 28.2 36.2 37.2
Unexpected changes in export demand 11.2 9.4 6.0 6.5 10.5
Unexpected changes in raw material prices........c.ccoceeeeeenene 51 6.6 6.0 36 55
Unexpected changes due to ingtitutional factors.................. 145 16.2 18.1 18.8 15.2
Unexpected changes due to financial factors 20.3 17.8 18.6 15.9 195
OLNEN .. 114 118 231 19.0 12.2
Factorsleading to the DOWNWARD revision of 2014
investment plans (2 main factors)
Unexpected changes in domestic demand..........cccccceevviennene 345 33.6 24.9 29.0 337
Unexpected changesin export demand ...........ccccceeevirennene 8.8 9.3 4.0 50 8.6
Unexpected changes in raw material prices........c.ccoceeeeeenene 6.0 6.4 6.9 41 6.1
Unexpected changes due to ingtitutional factors.................. 18.2 18.0 19.6 20.3 18.2
Unexpected changes due to financid factors...........ccce..... 224 21.0 189 219 219
OLNEN .o 10.1 117 257 19.7 114
External funding needs:
2013 H1lon 2012 H2
CONLFACHION ...ttt 14.8 151 10.3 15.2 14.7
No change 57.7 59.8 52.0 55.9 57.9
ITNICTEASE ...ttt 275 251 37.7 28.8 274
2013 H2 on 2013 H1
CONFACHION ...t 15.9 10.8 7.1 117 14.2
No change 59.4 64.2 60.1 61.9 60.7
INICIEASE ...ttt bbb 24.7 25.0 328 26.4 252
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Bank loans:
2013 H1on 2012 H2
Contraction
NO e

Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeeiinennne

— Change in funds needed for stocks and working

capital
Not at al or not very significant ....................
Fairly or very significant ..........cccoeveerennnnn

— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ........c.ccocoeeveeciiennnns

— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeieeinee

— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ............ccoeveerennnnn

— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeiinenncne

No change

< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant

Fairly or very significant ........c.ccoceeeeeiinennne
— Change in funds needed for stocks and working
capital
Not at al or not very significant ....................
Fairly or very significant ..........cccoeveerennnnn
— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ..........cccceeeveeiinennns
— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ..........ccccooeiiinene
— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ..........c.ccoeveevrennnnn
— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeecinennne
Bank loans:
2013 H2o0n 2012 H1
Contraction
NO s
Y ES ittt e

< Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeveeciiennns

— Change in funds needed for stocks and working

capital
Not at al or not very significant ...................
Fairly or very significant ..........ccccooeeienee

— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ..........ccoceeeveeviiennns

86.7
133

67.3
32.7

57.0
43.0

59.4
40.6

58.8
41.2

84.9
15.1
83.7
16.3

38.8
61.2

74.5
255

69.6
304

48.6
514

73.2
26.8

64.8
35.2
93.6

6.4

81.3
18.7

86.0
14.0

78.2
21.8

54.0
46.0

66.3
33.7

85.0
15.0

83.0
17.0

74.0
26.0

85.5
14.5

43.8
56.2
79.6
204

90.5
95

378
62.2

77.2
22.8

52.2
47.8

52.0
48.0

81.6
18.4

53.8
46.2

95.4
4.6

69.1
30.9

86.7
13.3

68.4
31.6

77.6
224

96.1
3.9

89.2
10.8

71.8
28.2

62.2

37.8

93.5
6.5

46.3
537

98.0
20

92.0
8.0

35.6
64.4

75.1
249

82.0
18.0

38.3

61.7

77.7
223

65.6
344

95.3
4.7

80.0
20.0

93.2
6.8

829
17.1

91.0

9.0

94.7
5.3

89.3
10.7

58.4
41.6

53.9
46.1

86.5
135

78.6
214

87.8
12.2

60.8
39.2

381
61.9

72.6
274

71.8
28.2

36.8
63.2

72.6
274

42.7
57.3

90.7
9.3

97.0
30

90.9
9.1

72.9
27.1

738
26.2

84.1
15.9

86.5
135

715
285

61.4
38.6

68.3
317

54.7
453

84.1
15.9

86.3
13.7

384
61.6

75.1
24.9

66.4
33.6

48.6
51.4

75.1
24.9

61.8
38.2

94.0
6.0

79.2
20.8

86.6
13.4

75.8
24.2

60.3
39.7

74.4
25.6
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— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ............ccoeveerennnnn
— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ..........cccceeeveeiiiennns
— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeiieinene
No change

Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant
Fairly or very significant ..........ccocooeieeinee

— Change in funds needed for stocks and working

capita
Not at al or not very significant ....................
Fairly or very significant ..........cccceeeveeiiiennns

— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeecinenncne

— Change in self-financing capacity
Not at al or not very significant ...................
Fairly or very significant ..........cccoeveerennnnn

— Change in use of other forms of borrowing
Not at al or not very significant
Fairly or very significant ........c.cccceeeveeviiennns

— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeieeinee

Credit conditions:

2013 H1o0n 2012 H2

Overall

In relation to the following specific aspects: @

—Level of interest rates applied
WOISE ettt

WVOISE ettt ettt e et eaee e e eanes

WOISE ettt e enes

WVOISE ettt ettt et eare e e eanes

Better

— Complexity of corporateinformation required for
new loans

50

63.7
36.3

85.3
14.7

431
56.9

344
65.6

79.6
204

65.1
34.9

534
46.6

59.5
40.5

62.6
374

93.2
6.8

83.0
17.0

30.8
60.8
8.4

371
575
54

40.0
56.4
3.6

251
722
2.7

30.5
62.3
7.2

31.2
65.2
3.6

34.0
61.4
4.6

494
50.6

77.2
22.8

81.3
18.7

35.2
64.8

78.1
219

60.7
393

48.3
51.7

79.4
20.6

42.6
57.4

95.7
4.3

73.6
264

294
61.5
91

28.6
63.5
8.0

33.3
60.0
6.7

215
75.0
35

22.5
66.7
10.8

17.5
76.4
6.1

24.9
72.5
2.6

36.3
63.7

100.0
0.0

92.0
8.0

354
64.6

71.3
28.7

66.0
34.0

4.7
55.3

68.7
313

61.6
384

95.8
4.2

66.4
33.6

28.6
63.5
8.0

271
63.2
9.7

299
68.0
22

158
82.2
20

234
63.6
13.0

229
71.8
53

27.8
69.3
29

63.9
36.1

73.5
26.5

56.0
440

34.0
66.0

75.1
249

61.7
38.3

32.2
67.8

72.8
272

52.2
47.8

84.0
16.0

96.5
35

24.1
64.8
11.2

30.9
62.4
6.7

26.5
714
21

20.6
76.3
30

22.9
66.4
10.7

24.6
734
20

19.0
79.3
17

59.8
40.2

83.6
16.4

56.1
43.9

34.6
65.4

78.8
212

63.9
36.1

51.0
49.0

65.3
34.7

571
42.9

93.7
6.3

80.3
19.7

30.2
61.2
8.6

344
59.3
6.3

37.6
58.2
43

237
734
29

27.9
63.6
85

271
68.6
43

310
65.1
3.9



— Frequency of early recall of loans, including partial
recall

Credit conditions:
2013 H20n 2013 H1
Overall

In relation to the following specific aspects: @

—Level of interest rates applied
Worse
Better

Worse

WVOISE ettt e ettt e e e eaee e eanns

BEtter .o

WOISE ettt et e e e enes

— Complexity of corporateinformation required for
new loans

Better
— Frequency of early recall of loans, including partial
recall

Existence of trade receivables visa-vis general
government (at 31.12.2012) that could have benefited
from the measures adopted to speed up payment of the
sector’s over due debts

Lo SR

Y S ottt
= Payment of all or part of such claimsin 2013

NO e

Y 5 it

@ Acceleration of payments by general gover nment
in thefirst 9 months of 2013

Yes, dight............
Yes, significant
Workforce: forecast 2013/2012 ¥

Use of income support schemes 2013
Applicationsfor use of income support (ordinary,
extraordinary or under awaiver, including solidarity
contracts)
NO s

19.8
77.3
29

259
64.2
9.9

30.9
63.8
53

32.9
62.7
4.4

230
74.1
2.8

26.9
65.1
8.0

28.9
67.7
3.4

28.0
68.3
3.7

16.4
79.5
41

88.1
11.9

374
62.6

78.8
15.6
5.6

30.3
57.0
12.7

80.4
19.6

10.9
84.5
4.6

273
62.9
9.7

251
66.3
8.7

30.7
62.2
7.1

20.0
75.6
4.4

19.5
67.3
133

17.8
73.7
84

248
70.7
4.5

10.1
84.7
52

83.3
16.7

52.8
47.2

60.5
26.8
12.8

32.2
45.4
224

80.8
19.2

14.6
81.7
3.7

314
58.3
10.3

22.8
63.3
13.9

217
66.9
54

19.6
76.2
4.2

20.9
62.5
16.6

20.6
69.3
10.1

251
69.7
5.2

13.9
78.9
7.1

70.9
291

29.8
70.2

52.0
40.3
7.7

40.6
36.4
23.0

76.7
233

17.6
814
1.0

235
66.7
9.8

26.4
65.4
8.2

22.6
75.0
24

16.9
79.3
3.7

20.6
69.2
10.2

23.3
75.7
1.0

189
779
3.2

14.6
84.4
1.0

73.2
26.8

19.7
80.3

54.0
271.6
18.4
37.8

42.7
195

63.1
36.9

17.3
79.4
3.3

264
63.7
9.9

29.0
64.4
6.5

31.9
63.0
51

22.0
74.7
3.3

24.6
65.6
9.8

255
69.5
5.0

26.8
69.2
4.0

14.6
80.9
45

85.8
14.2

40.7
59.3

70.1
21.6
8.3

355
45.3
19.2

79.9
20.1

51



Applicationsfor layoffs

< Amount of wage increases
Lessthan 1%......cccceovvvvrirercecccnininenenn
Between 1% and 2%..........ccceevverunnnee.
Between 2.1% and 3% .......ccceceveeienene
More than 3%.........cccceeerirenenieniene
@ Wage increases granted
Under collective bargaining agreements signed at
company or local [evel ..o,
In the absence of collective bargaining
agreements signed at company or local level..........
@ (if under collective bargaining agreements
signed at company or local level)
Did workers benefit from tax relief on the
amounts disbursed in the form of
productivity bonusesin 2013“?
NO s

Firm wants to derogate from national wage agreement in
2013-2014
NO s
Y ES o
With regard to the rules governing: ©
@ Dutiesand job descriptions
NO s

jobs

Firm does not want to derogate from national wage
agreement in 2013-2014

For the following reasons; ©
@ Present contractual arrangements satisfactory
NO e

@ Present contractual arrangements NOT
satisfactory, but thereisuncertainty about the
legal framework

NO ot

% Present contractual arrangements NOT satisfactory,
but it is feared that agreements could become the
subject of disputes

NO e

@ Present contractual arrangements NOT
satisfactory, but thereisafear of negotiating
costswith the trade unions

52

94.7
5.3

89.9
10.1

311
22.8
114
34.7

39.9

60.1

15.1
84.9

88.2
11.8

58.8
41.2

38.3
61.7

61.0
39.0

118
88.2

217
78.3

84.0
16.0

88.9
111

95.9
41

96.2
3.8

295
19.7
50.8

93.6
6.4

74.9
251

39.3
29.6
18.4
12.7

41.6

58.4

53.2
46.8

82.2
17.8

53.3
46.7

255
745

56.0
44.0

17.8
82.2

241
75.9

85.2
14.8

91.7
8.3

90.7
9.3

94.1
59

24.5
19.0
56.4

88.9
111

68.3
317

44.0
375
12.8

57

61.0

39.0

278
722

82.3
17.7

53.6
46.4

338
66.2

28.6
714

17.7
82.3

273
2.7

84.5
155

88.2
11.8

90.9
9.1

94.0
6.0

185
16.9
64.6

79.1
20.9

58.0
42.0

73.0
21.5
52
0.3

68.5

315

29.5
70.5

63.9
36.1

41.6
58.4

185
815

60.7
39.3

36.1
63.9

39.7
60.3

83.6
16.4

74.9
25.1

89.2
10.8

91.3
8.7

28.8
14.0
57.2

93.9
6.1

70.0
30.0

59.2
255
9.3
6.0

60.3

39.7

314
68.6

86.0
14.0

55.9
441

331
66.9

57.9
421

14.0
86.0

227
77.3

84.3
15.7

89.3
10.7

94.3
57

955
45

27.8
19.3
52.9



Salesrevenue Q1-Q3 -- change in 2013 on 2012
DECTEASING ...cvereeerereieneririreseeteteiee e b s es 457 41.2 1.7 440 44.4
SADIE... e 30.6 27.2 32.0 32.0 29.8
INCIEASING ..vcvevieeiieieeere sttt 23.8 315 26.3 24.0 25.8
Orders - domestic and foreign markets: current trend
compared with June
DECTEASING ...cvvveeerereeeieririsisietet sttt 37.7 35.1 30.2 335 36.6
SEEDIE....coe e 431 38.7 458 48.3 423
INCIEASING ...cveieeeeeieteieese sttt 19.2 26.2 24.0 18.2 211
Orders- domestic and foreign markets: forecast 6 months
ahead
DECTEASING ...cvevereeiteieneirisiseeiebe et be ettt es 23.6 235 26.8 19.9 23.6
SEEDIE....ooii e 51.4 483 46.5 60.0 50.6
INCIEASING ...vvvievesieieieeee st 251 28.2 26.7 20.2 25.8
Doesthefirm export?
NO et 60.9 62.0 66.2 67.5 61.5
Y B ittt 39.1 38.0 33.8 325 385
@ Export sales Q1-Q3 -- changein 2013 on 2012
DECIEASING ..o.vveeeveiireierieieee et 28.8 324 185 385 295
SEADIE . 39.1 354 50.1 334 385
[NCIEASING.....ccveiveieieieetisie et eean 321 322 314 28.1 32.0
@ Orders- exports: current trend compared with
June
DECTEASING ...evvvveiiiiresieteresee st 234 22.0 10.0 29.2 22.6
SEADIE . 55.7 47.6 63.0 423 53.6
INCIEASING. .. vttt 21.0 304 27.0 285 23.8
@ Orders- exports: forecast 6 months ahead
DECTEASING ...evvveverireireieieie et 16.5 153 9.8 114 15.9
SEADIE .. 48.2 433 54.7 52.1 47.3
[INCIEASING.....ccveitiieieeetisie et enan 35.2 41.4 355 36.5 36.8
TOA .o 100.0 100.0 100.0 100.0 100.0

(1) The percentage sharesin relation to the variables indicated with = concern only firms that responded in the manner shown in the row above the
symbol. - (2) Multiple responses: no more than a couple of factors as very significant. - (3) Multiple responses - (4) Weighted with the number of
workers.. - (5) Multiple responses: no more than three “yes’ responses allowed.- (6) Multiple responses: no more than two “yes’ responses alowed.
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Table D2 - Services— Results by branch of activity

(percentages) !

Branch of activity

Wholesale& | Hotelsg | fansport& Other ;
retail trade | restaurants | COTdn= services Tot
cations
Investment: 2013 expenditurelower than planned
NO bbb 69.6 55.8 73.7 73.6 69.9
Y B ittt 30.4 44.2 26.3 26.4 30.1
@ |nvestment: gap compared with planned
expenditure
Financial factors ..........cccceeeeenninnnee. 231 59.8 258 30.4 32.7
Performance of demand ..................... 321 12.6 184 15.9 217
Changeinuncertainty .........cccoceveneene 28.2 04 28.2 16.2 20.0
Change in purchase prices .........c.c...... 0.0 8.7 0.0 0.0 18
Organization or technical factors 14.2 18.2 253 332 21.6
Red tape ..o 18 0.2 19 4.3 20
Changes in taxation or incentives 0.6 0.0 0.3 0.0 0.3
Investment: 2013 expenditure equal to planned
NO s 41.3 49.1 405 36.1 40.8
Y B ettt 58.7 50.9 59.5 63.9 59.2
Investment: 2013 expenditure higher than planned
NO et 89.1 95.1 85.8 90.3 89.4
Y 5.ttt 10.9 49 14.2 9.7 10.6
@ |nvestment: gap compared with planned
expenditure
Financial factors ... 33 175 1.0 4.7 37
Performance of demand ..................... 11 117 11.9 5.2 6.5
Changeinuncertainty .........cccoceveeene 0.2 0.0 8.4 0.0 31
Change in purchase prices 2.8 185 4.6 0.0 38
Organization or technical factors ..........cccccceeeeiiennne 92.7 52.3 69.8 90.1 81.3
REAAPE ..ot 0.0 0.0 31 0.0 11
Changes in taxation or iNnCentives .........c.cccvevnnnene 0.0 0.0 1.2 0.0 04
Investment: H2 2013 on H1 2013 planned
i 28.7 45.0 26.0 24.4 29.1
56.0 47.1 53.8 65.5 56.5
15.3 7.9 20.2 10.1 14.3
26.3 34.9 24.4 17.8 24.8
58.4 429 56.7 61.0 56.7
Increasing 15.2 222 18.9 21.3 185
Factorsleading to the UPWARD revision of 2014
investment plans (2 main factors)
Unexpected changes in domestic demand...........ccccceevviennene 44.0 217 36.7 337 37.2
Unexpected changesin export demand ...........ccccceeenirennene 5.2 24.6 9.3 105 10.5
Unexpected changes in raw material prices 8.2 4.6 34 41 55
Unexpected changes due to ingtitutional factors.................. 138 10.9 18.6 16.3 15.2
Unexpected changes due to financid factors...........ccce..... 15.3 271 195 210 195
OLNEN .. 135 51 124 144 12.2
Factorsleading to the DOWNWARD revision of 2014
investment plans (2 main factors)
Unexpected changes in domestic demand...........ccccceevvvennene 38.8 237 32.8 321 337
Unexpected changes in export demand 4.8 221 9.6 6.2 8.6
Unexpected changes in raw material prices..........ccocceeeeenene 8.2 53 4.6 45 6.1
Unexpected changes due to ingtitutional factors.................. 16.7 13.2 21.0 209 18.2
Unexpected changes due to financial factors 195 28.8 17.6 26.3 219
OLNEN .. 12.0 6.9 144 10.0 114
External funding needs:
2013 H1o0n 2012 H2
CONLFACHION ...ttt 16.1 119 15.1 137 14.7
No change 57.3 57.9 59.8 56.8 57.9
ITNICTEASE ...ttt 26.6 30.2 251 295 274
2013 H2 on 2013 H1
Contraction 12.7 95 15.2 18.2 14.2
No change 61.4 64.9 60.9 56.7 60.7
INICIEASE ...ttt bbb 259 25.6 239 251 252




Bank loans:
2013 H1on 2012 H2
Contraction
NO e

Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeeiinennne

— Change in funds needed for stocks and working

capital
Not at al or not very significant ....................
Fairly or very significant ..........cccoeveerennnnn

— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ........c.ccocoeeveeciiennnns

— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeieeinee

— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ............ccoeveerennnnn

— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeiinenncne

No change

< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant
Fairly or very significant ........c.ccoceeeeeiinennne
— Change in funds needed for stocks and working
capital
Not at al or not very significant
Fairly or very significant ..........cccoeveerennnnn
— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ..........cccceeeveeiinennns
— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ..........ccccooeiiinene
— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ..........c.ccoeveevrennnnn
— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeecinennne
Bank loans:
2013 H2o0n 2012 H1
Contraction

< Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeveeciiennns

— Change in funds needed for stocks and working

capital
Not at al or not very significant ...................
Fairly or very significant ..........ccccooeeienee

— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ..........ccoceeeveeviiennns

84.6
154

65.8
34.2

50.5
49.5

78.0
22.0

63.0
37.0

93.0
7.0

84.8
15.2
37.9
62.1

775
225

86.1
139

33.0
67.0

75.3
24.7

66.4
33.6

924
7.6

53.0
47.0

86.4
13.6

71.0
29.0

49.6
50.4

82.7
17.3

86.2
138

96.6
34

46.2
53.8

47.0
53.0

79.0
210

50.3
49.7

0.0
100.0

43.8
56.2

70.0
30.0

44.0
56.0

64.6
354

70.9
29.1

49.5
50.5

89.8
10.2

78.9
211

89.4
10.6

95.4
4.6

321
67.9

33.6
66.4

89.0
11.0

711
28.9

76.2
238

74.6
254

24.6
75.4

96.8
32

97.3
2.7

353
64.7

75.6
244

57.2
42.8

64.0
36.0

66.9
331

61.4
38.6

95.1
4.9

86.4
136

85.2
14.8

60.7
39.3

75.1
249

77.3
227

86.9
131

66.4
33.6

78.7

21.3

62.2
37.8

49.2
50.8

82.6
17.4

95.8
4.2

39.2
60.8

73.9
26.1

64.1
35.9

424

57.6

86.7
133

63.9
36.1

97.8
22

100.0
0.0

86.6
134

87.2
12.8

75.8

242

79.5
20.5

86.5
135

715
285

61.4
38.6

68.3
317

54.7
453

84.1
15.9

86.3
13.7

384
61.6

75.1
24.9

66.4
33.6

48.6
51.4

75.1
24.9

61.8
38.2

94.0
6.0

79.2
20.8

86.6
13.4

75.8
24.2

60.3
39.7

74.4
25.6
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— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ............ccoeveerennnnn
— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ..........cccceeeveeiiiennns
— Change in other factors
Not at al or not very significant
Fairly or very significant ..........ccocooeiieinene
No change
NO s

)

Contributory factors @
— Change in funds needed for fixed investment

Not at al or not very significant
Fairly or very significant ..........ccocooeieeinee
— Change in funds needed for stocks and working
capita
Not at al or not very significant ....................
Fairly or very significant ..........cccceeeveeiiiennns
— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeecinenncne
— Change in self-financing capacity
Not at al or not very significant ...................
Fairly or very significant ..........cccoeveerennnnn
— Change in use of other forms of borrowing
Not at al or not very significant
Fairly or very significant ........c.cccceeeveeviiennns
— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeieeinee
Credit conditions:
2013 H1o0n 2012 H2
Overall

In relation to the following specific aspects: @
—Level of interest rates applied
WOISE ..ttt

WVOISE ettt ettt e et eaee e e eanes

WOISE ettt e enes

WVOISE ettt ettt et eare e e eanes

Better

— Complexity of corporateinformation required for
new loans

56

60.6
394

91.9
8.1

745
255

35.3
64.7

78.3
217

76.0
240

29.3
70.7

68.0
32.0

66.3
33.7

91.8
8.2

531
46.9

30.8
59.8
9.4

395
51.3
9.3

42.7
534
3.9

23.6
727
3.7

28.5
61.2
10.4

25.8
68.6
56

32.8
62.6
4.6

80.5
19.5

31.8
68.2

0.0
100.0

31.8
68.2

78.7
21.3

60.2
39.8

64.5
355

57.2
42.8

64.3
35.7

84.1
15.9

100.0
0.0

310
54.3
14.7

331
61.1
58

34.3
60.1
5.6

221
77.2
0.7

40.9
51.2
7.9

36.1
57.4
6.5

36.2
59.7
4.1

49.6
50.4

98.1
19

218
78.2

34.9
65.1

79.9
201

58.5
415

69.3
30.7

62.8
37.2

46.4
53.6

98.1
19

84.5
155

29.5
63.0
75

314
64.3
4.4

30.2
64.5
53

23.6
724
4.0

244
69.0
6.7

25.2
724
24

219
76.0
21

60.5
395

83.2
16.8

49.6
50.4

34.8
65.2

78.6
214

53.6
46.4

56.9
43.1

68.6
314

515
48.5

97.2
2.8

100.0
0.0

29.6
65.4
5.0

30.3
66.0
37

39.3
57.8
29

24.8
735
16

235
68.8
7.8

26.3
71.0
27

351
60.1
4.8

59.8
40.2

83.6
16.4

56.1
43.9

34.6
65.4

78.8
212

63.9
36.1

51.0
49.0

65.3
34.7

571
42.9

93.7
6.3

80.3
19.7

30.2
61.2
8.6

344
59.3
6.3

37.6
58.2
43

237
734
29

27.9
63.6
85

271
68.6
43

310
65.1
3.9



— Frequency of early recall of loans, including partial
recall

Credit conditions:
2013 H20n 2013 H1
Overall

In relation to the following specific aspects: @

—Level of interest rates applied
Worse
Better

Worse

WVOISE ettt e ettt e e e eaee e eanns

BEtter .o

WOISE ettt et e e e enes

— Complexity of corporateinformation required for
new loans

Better
— Frequency of early recall of loans, including partial
recall

Existence of trade receivables visa-vis general
government (at 31.12.2012) that could have benefited
from the measures adopted to speed up payment of the
sector’s over due debts

Lo SR

Y S ottt
= Payment of all or part of such claimsin 2013

NO e

Y 5 it

@ Acceleration of payments by general gover nment
in thefirst 9 months of 2013

Yes, dight............
Yes, significant
Workforce: forecast 2013/2012 ¥

Use of income support schemes 2013
Applicationsfor use of income support (ordinary,
extraordinary or under awaiver, including solidarity
contracts)
NO s

19.2
76.2
4.6

25.6
64.4
10.0

321
60.1
7.7

35.2
59.7
52

220
74.1
3.9

272
60.7
121

235
70.2
6.4

28.3
66.1
55

15.8
78.8
54

89.4
10.6

253
74.7

63.6
18.2
18.2

37.6
40.9
214

77.3
22.7

19.1
80.5
04

238
69.2
7.1

29.1
67.3
3.6

289
65.2
59

22.5
76.7
0.7

277
67.6
4.7

25.7
69.4
4.9

245
74.2
13

11.2
87.8
1.0

88.6
114

10.3
89.7

89.3
10.1
0.6

341
56.3
95

88.5
115

14.8
81.8
3.4

26.2
62.3
114

26.7
65.6
7.7

24.0
69.7
6.2

212
738
4.9

24.4
65.1
105

26.8
69.7
35

217
75.1
3.1

12.1
84.6
3.2

84.3
15.7

444
55.6

74.0
214
4.6

38.2
44.5
174

80.6
19.4

15.7
81.0
33

29.6
60.8
9.6

26.5
68.5
5.0

375
59.5
30

22.6
754
21

18.6
735
79

274
68.2
4.4

315
64.6
3.9

18.4
744
7.2

80.6
19.4

59.7
40.3

65.5
28.3
6.2

30.8
47.2
22.0

78.8
21.2

17.3
79.4
3.3

264
63.7
9.9

29.0
64.4
6.5

31.9
63.0
51

22.0
74.7
3.3

24.6
65.6
9.8

255
69.5
5.0

26.8
69.2
4.0

14.6
80.9
45

85.8
14.2

40.7
59.3

70.1
21.6
8.3

355
45.3
19.2

79.9
20.1
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Applicationsfor layoffs

< Amount of wage increases
Lessthan 1%......cccceovvvvrirercecccnininenenn
Between 1% and 2%..........ccceevverunnnee.
Between 2.1% and 3% .......ccceceveeienene
More than 3%.........cccceeerirenenieniene
@ Wage increases granted
Under collective bargaining agreements signed at
company or local [evel ..o,
In the absence of collective bargaining
agreements signed at company or local level..........
@ (if under collective bargaining agreements
signed at company or local level)
Did workers benefit from tax relief on the
amounts disbursed in the form of
productivity bonusesin 2013“?
NO s

Firm wants to derogate from national wage agreement in
2013-2014
NO s
Y ES o
With regard to the rules governing: ©
@ Dutiesand job descriptions
NO s

jobs

Firm does not want to derogate from national wage
agreement in 2013-2014

For the following reasons; ©
@ Present contractual arrangements satisfactory
NO e

@ Present contractual arrangements NOT
satisfactory, but thereisuncertainty about the
legal framework

NO ot

% Present contractual arrangements NOT satisfactory,
but it is feared that agreements could become the
subject of disputes

NO e

@ Present contractual arrangements NOT
satisfactory, but thereisafear of negotiating
costswith the trade unions
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91.6
8.4

71.7
28.3

61.5
29.0
6.3
3.2

59.8

40.2

45.6
54.4

90.2
9.8

63.1
36.9

40.0
60.0

50.3
49.7

9.8
90.2

216
78.4

85.8
14.2

86.5
135

93.9
6.1

95.6
4.4

30.7
135
55.8

96.8
3.2

84.0
16.0

73.3
25.0
17
0.0

6.9

93.1

50.0
50.0

834
16.6

70.0
30.0

35.3
64.7

59.0
41.0

16.6
83.4

29.7
70.3

69.6
30.4

92.1
7.9

96.1
39

100.0
0.0

45.8
26.0
28.2

94.8
5.2

62.1
379

55.6
273

7.1
10.0

68.9

311

335
66.5

85.1
149

36.2
63.8

331
66.9

541
45.9

14.9
85.1

233
76.7

85.1
149

90.3
9.7

93.7
6.3

931
6.9

21.7
20.3
58.0

94.8
52

71.6
28.4

58.9
20.0
16.3

4.8

58.8

41.2

154
84.6

81.6
184

60.5
395

26.2
73.8

67.3
32.7

18.4
81.6

199
80.1

89.7
103

91.6
8.4

94.7
53

95.9
41

20.4
23.0
56.6

93.9
6.1

70.0
30.0

59.2
255
9.3
6.0

60.3

39.7

314
68.6

86.0
14.0

55.9
441

331
66.9

57.9
421

14.0
86.0

227
77.3

84.3
15.7

89.3
10.7

94.3
57

955
45

27.8
19.3
52.9



Salesrevenue Q1-Q3 -- change in 2013 on 2012
DECTEASING ...cvereeerereieneririreseeteteiee e b s es 55.4 374 38.8 37.1 44.4
SADIE... e 22.6 34.7 30.6 374 29.8
INCIEASING ..vcvevieeiieieeere sttt 21.9 27.9 30.6 255 25.8
Orders - domestic and foreign markets: current trend
compared with June
DECTEASING ...cvvveeerereeeieririsisietet sttt 44.5 38.4 343 26.0 36.6
SEEDIE....coe e 35.1 38.9 439 53.3 423
INCIEASING ...cveieeeeeieteieese sttt 20.4 22.8 21.8 20.7 211
Orders- domestic and foreign markets: forecast 6 months
ahead
DECTEASING ...cvevereeiteieneirisiseeiebe et be ettt es 285 32.1 18.0 17.7 23.6
SEEDIE....ooii e 42.3 489 56.1 58.1 50.6
INCIEASING ...vvvievesieieieeee st 29.2 19.0 25.9 24.2 25.8
Doesthefirm export?
NO et 59.5 45.0 59.9 74.6 61.5
Y B ittt 405 55.0 40.1 254 385
@ Export sales Q1-Q3 -- changein 2013 on 2012
DECTEASING ...evvveeirireirerieieie et 32.9 16.1 1.7 16.3 29.5
SEADIE . 405 38.9 36.0 37.0 385
[NCIEASING.....ccveiveieieieetisie et eean 26.5 45.0 22.3 46.7 32.0
@ Orders- exports: current trend compared with
June
DECTEASING ...evvvveiiiiresieteresee st 24.7 215 318 6.4 22.6
SEADIE . 54.3 64.4 44.8 56.1 53.6
INCIEASING. .. vttt 21.0 141 234 375 23.8
@ Orders- exports: forecast 6 months ahead
DECTEASING ...evvveverireireieieie et 18.9 121 175 113 15.9
SEADIE .. 49.8 40.4 53.0 40.7 47.3
[INCIEASING.....ccveitiieieeetisie et enan 313 47.4 295 48.0 36.8
TOA .o 100.0 100.0 100.0 100.0 100.0

(1) The percentage sharesin relation to the variables indicated with = concern only firms that responded in the manner shown in the row above the
symbol. - (2) Multiple responses: no more than a couple of factors as very significant. - (3) Multiple responses - (4) Weighted with the number of
workers.. - (5) Multiple responses: no more than three “yes’ responses allowed.- (6) 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: 2013 expenditurelower than planned
NO ettt 77.3 61.1 721 65.9 69.9
Y S ottt ettt 227 389 279 34.1 30.1
@ |nvestment: gap compared with planned
expenditure
Financial factors ... 33.2 35.9 26.9 32.7 32.7
Performance of demand ..........cccccoovveiineiecnenee 24.4 20.0 16.6 24.8 21.7
Change in uncertainty .........cccceveevvveseseseseeeeisesnens 22.3 20.1 24.2 14.2 20.0
Change in purchase Prices ........ccovvviviererereeiesisennens 0.0 5.6 0.0 0.0 18
Organization or technical factors ..........c.cccceeeeeinennne 175 17.4 314 23.6 21.6
REATADE ..o 2.6 1.0 0.6 39 20
Changes in taxation or iNCentives ............cccceeeeerennene 0.0 0.0 0.3 0.8 0.3
Investment: 2013 expenditure equal to planned
NO it 34.6 48.8 38.7 43.6 40.8
| =TT 65.4 51.2 61.3 56.4 59.2
Investment: 2013 expenditure higher than planned
NO e 88.1 90.1 89.2 90.6 89.4
Y 5ttt ettt neenan 11.9 9.9 10.8 9.4 10.6
@ |nvestment: gap compared with planned
expenditure
Financial factors .........cccoeiirennienc e 0.0 6.4 47 59 37
Performance of demand ... 0.0 14.6 3.6 119 6.5
Change in UNCErtainty ........cccoecvveererrerenecreeenesneens 8.6 0.0 0.0 0.3 31
Change in purchase prices .........coueeveeenecresenseens 3.7 4.0 18 59 38
Organization or technical factors .........cccccecevveviiennne 85.7 75.0 89.3 721 81.3
REA TADE ... 1.0 0.0 0.0 39 11
Changes in taxation or iNCentives ..........c.cccceeeeeirennene 1.0 0.0 0.5 0.0 04
Investment: H2 2013 on H1 2013 planned
(Do = ] o 28.1 34.5 28.0 25.8 29.1
S 2 o] P 55.1 54.4 57.6 60.2 56.5
INCTEASING ...vveveveririetesieteestee ettt a e e ees 16.8 111 145 14.1 14.3
Investment: 2014 planned/2013 planned (forecast)
DECIEASING ....vveveeireeteerieerieie ettt 25.6 26.6 26.3 20.1 24.8
SEADIE . 55.7 58.4 51.5 61.5 56.7
INCTEASING ...ttt 18.7 15.1 222 184 185
Factorsleading to the UPWARD revision of 2014
investment plans (2 main factors)
Unexpected changesin domestic demand............cccceeeeueneene 35.0 39.1 38.1 373 37.2
Unexpected changesin export demand ...........ccococvevvevnnee. 14.2 7.1 11.7 8.2 10.5
Unexpected changesin raw material prices..........coccovvvnnee. 6.0 6.0 50 4.8 55
Unexpected changes due to ingtitutional factors.................. 12.6 194 133 15.7 15.2
Unexpected changes due to financia factors.............cce... 16.0 18.2 21.6 23.6 19.5
OFNEX e e 16.3 10.3 10.3 105 12.2
Factorsleading to the DOWNWARD revision of 2014
investment plans (2 main factors)
Unexpected changesin domestic demand............cccceeeeueneene 325 333 341 355 337
Unexpected changesin export demand ............c.cocvevvveennees 11.0 57 11.2 6.2 8.6
Unexpected changesin raw material prices..........coccovvennene. 4.6 6.7 6.7 6.8 6.1
Unexpected changes due to ingtitutional factors.................. 17.0 234 15.1 16.9 18.2
Unexpected changes due to financia factors.............cce... 194 20.6 232 25.7 219
OFNEX e e 155 10.2 9.6 8.8 114
External funding needs:
2013 H1on 2012 H2
(@773 o) o [T 115 16.4 14.2 17.9 14.7
[N (o T4 7= oo 1= 63.9 54.5 56.4 54.6 57.9
INICIEASE ...ttt bbb 245 29.1 29.4 275 274
2013 H20n 2013 H1
CONLTECHION ...veeiieiieeieeeeree e 12.5 17.3 12.1 15.1 14.2
NO ChaNGE ..o 61.6 58.1 62.3 60.6 60.7
INCTEASE ...ttt 26.0 24.6 25.6 24.3 25.2
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Bank loans:
2013 H1on 2012 H2
Contraction
NO e

Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeeiinennne

— Change in funds needed for stocks and working

capital
Not at al or not very significant ....................
Fairly or very significant ..........cccoeveerennnnn

— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ........c.ccocoeeveeciiennnns

— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeieeinee

— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ............ccoeveerennnnn

— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeiinenncne

No change

< Contributory factors @
— Change in funds needed for fixed investment
Not at al or not very significant
Fairly or very significant ........c.ccoceeeeeiinennne
— Change in funds needed for stocks and working
capital
Not at al or not very significant
Fairly or very significant ..........cccoeveerennnnn
— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ..........cccceeeveeiinennns
— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ..........ccccooeiiinene
— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ..........c.ccoeveevrennnnn
— Change in other factors
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeecinennne
Bank loans:
2013 H2o0n 2012 H1
Contraction

< Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeveeciiennns

— Change in funds needed for stocks and working

capital
Not at al or not very significant ...................
Fairly or very significant ..........ccccooeeienee

— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ..........ccoceeeveeviiennns

924
7.6

87.8
12.2

64.1
359

81.2
18.8

39.9
60.1

86.9
13.1

100.0
0.0

30.9
69.1

76.7
233

53.8
46.2

61.9
38.1

83.1
16.9

56.5
435

99.3
0.7

64.4
35.6

89.0
11.0

74.2
258

60.9
391

86.9
131

80.6
194

68.9
311

56.8

43.2

69.3
30.7

65.7
34.3

83.0
17.0

100.0

47.3

52.7

721
27.9

77
223

46.5

53.5

58.5
415

54.4
45.6

89.2
10.8

90.5
95

80.1
19.9

80.8
19.2

525

475

71.2
28.8

84.9
151

75.7
243

65.8
34.2

73.6
26.4

61.8
38.2

834
16.6

90.6
9.4

38.7
61.3

76.4
236

62.6
374

40.3
59.7

83.2
16.8

62.4
37.6

90.0
10.0

86.6
13.4

86.1
13.9

70.5
295

67.2
32.8

67.2
32.8

86.5
135

58.5
415

60.5
39.5

50.6
494

43.8
56.2

84.3
15.7
42.0
58.0

385
61.5

75.0
25.0

72.6
274

43.0
57.0

77.9
22.1

76.3
237

97.8
22

86.1
139

91.0
9.0

76.6
234

66.5
335

72.6
274

86.5
135

715
285

61.4
38.6

68.3
317

54.7
453

84.1
15.9

86.3
13.7

384
61.6

75.1
24.9

66.4
33.6

48.6
51.4

75.1
24.9

61.8
38.2

94.0
6.0

79.2
20.8

86.6
134

75.8
24.2

60.3
39.7

74.4
25.6
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— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ............ccoeveerennnnn
— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ..........cccceeeveeiiiennns
— Change in other factors
Not at al or not very significant
Fairly or very significant ..........ccocooeiieinene
No change

)

Contributory factors @

— Change in funds needed for fixed investment
Not at al or not very significant ...................
Fairly or very significant ..........cccccoceirenene
— Change in funds needed for stocks and working
capital
Not at al or not very significant ....................
Fairly or very significant ........c.ccccoeeveeeiiennns
— Change in funds needed for debt restructuring
Not at al or not very significant ....................
Fairly or very significant ..........ccocooeirinene
— Change in self-financing capacity
Not at al or not very significant ....................
Fairly or very significant ..........cccoeeenennnnn
— Change in use of other forms of borrowing
Not at al or not very significant ....................
Fairly or very significant ........c.ccoceeeeeriinennne
— Change in other factors
Not at al or not very significant ...................
Fairly or very significant ..........cccccoceirenene
Credit conditions:
2013 H1o0n 2012 H2
Overall

In relation to the following specific aspects: @
—Level of interest rates applied
WOISE ..ttt

Better

WOISE ..ottt

WWOISE ettt e s

Worse

Better

— Complexity of corporateinformation required for
new loans

62

46.7
53.3

90.3
9.7

325
67.5

31.3
68.7

79.7
20.3

531
46.9

60.0
40.0

75.2
248

57.1
42.9

98.6
14

67.5
325

29.6
59.8
10.6

30.7
58.9
10.4

35.6
58.3
6.1

20.3
74.0
5.7

27.2
62.3
10.5

281
65.5
6.3

29.5
66.3
4.2

66.0
34.0

83.6
16.4

100.0
0.0

41.8
58.2

78.1
219

70.0
30.0

50.6
49.4

49.0
51.0

38.7
61.3

90.6
9.4

96.6
34

35.2
61.5
34

374
60.1
2.6

42.8
53.6
36

26.1
73.0
0.9

32.0
63.5
4.5

277
712
12

35.3
63.7
1.0

718
28.2

815
18.5

931
6.9

33.6
66.4

80.2
19.8

77.0
23.0

42.8
57.2

69.5
30.5

50.6
49.4

875
125

79.8
20.2

259
62.9
11.3

341
60.9
5.0

353
62.1
2.6

241
74.1
18

175
69.6
12.9

21.0
734
56

324
61.3
6.2

47.0
53.0

74.0
26.0

32.3
67.7

32.0
68.0

77.0
230

59.9
40.1

47.9
52.1

67.9
321

79.3
20.7

97.4
26

76.4
236

30.1
61.0
8.9

36.6
575
59

36.9
58.9
4.2

252
72.6
22

34.0
59.9
6.2

30.7
65.3
4.0

27.0
68.4
4.6

59.8
40.2

83.6
16.4

56.1
43.9

34.6
65.4

78.8
212

63.9
36.1

51.0
49.0

65.3
34.7

57.1
42.9

93.7
6.3

80.3
19.7

30.2
61.2
8.6

344
59.3
6.3

37.6
58.2
4.3

237
734
29

27.9
63.6
85

271
68.6
43

310
65.1
39



— Frequency of early recall of loans, including partial
recall

BEE oo
Credit conditions:
2013 H20n 2013 H1
Overall

In relation to the following specific aspects: @

—Level of interest rates applied
Worse

Better

WWOISE ettt enes

BEIEN oo

WOISE ..ottt

BEIEr oo

WWOISE ettt ettt e eaes

Better

Better
— Complexity of corporateinformation required for
new loans

Existence of trade receivables visa-vis general
government (at 31.12.2012) that could have benefited
from the measures adopted to speed up payment of the
sector’s over due debts

NO ettt

Y S ottt
@ Payment of all or part of such claimsin 2013

NO e

D (==

@ Acceleration of payments by general gover nment
in thefirst 9 months of 2013

Yes, dight
Yes, SIgnificant ......ccovveveieieices e
Workforce: forecast 2013/2012 @

Use of income support schemes 2013
Applicationsfor use of income support (ordinary,
extraordinary or under awaiver, including solidarity
contracts)
NO o

19.9
74.4
5.7

26.2
58.6
15.1

255
65.3
9.2

30.8
61.4
7.8

15.6
78.3
6.1

25.6
63.9
10.6

24.0
68.3
7.6

24.6
70.8
4.6

16.1
73.6
10.3

88.9
111

51.4
48.6

54.0
36.7

9.3
36.8

42.6
20.7

84.0
16.0

14.9
84.1
0.9

29.0
66.5
4.5

313
64.5
41

36.1
60.1
3.8

26.3
72.7
1.0

218
70.5
7.7

22.9
75.3
18

247
73.9

59
92.9
12

86.0
14.0

19.1
80.9

75.7
9.5
14.8

35.7
39.9
243

80.4
19.6

17.7
80.2
21

28.2
63.9
7.9

335
61.7
4.8

335
63.9
2.6

23.8
73.6
2.6

21.0
64.9
141

24.3
70.6
5.2

34.8
59.4
5.8

222
75.2
26

85.8
14.2

511
48.9

72.8
18.7
85

335
50.4
16.2

75.6
244

16.5
79.3
4.2

222
67.3
10.4

26.6
66.0
74

272
67.6
52

24.1
73.2
27

294
63.3
7.3

31.6
63.3
51

24.7
70.9

16.5
80.5
30

81.3
18.7

411
58.9

77.2
20.7
21

353
50.9
137

77.6
22.4

17.3
79.4
3.3

26.4
63.7
9.9

29.0
64.4
6.5

319
63.0
51

220
74.7
33

24.6
65.6
9.8

255
69.5
50

26.8
69.2
4.0

14.6
80.9
45

85.8
14.2

40.7
59.3

70.1
21.6
8.3

355
45.3
19.2

79.9
20.1
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Applicationsfor layoffs
NO s

NO

< Amount of wage increases @
LESSThaN 19%0.....ccvveeiiceiirieeiec e
Between 1% and 2%.........ccceceveerienenne
Between 2.1% and 3% .......ccceeeveeienenne
MOre than 3%0.........cccoereerereeeeee e
@ Wage increases granted
Under collective bargaining agreements signed at
company or local [evel ...,
In the absence of collective bargaining
agreements signed at company or local level..........
@ (if under collective bargaining agreements
signed at company or local level)
Did workers benefit from tax relief on the
amounts disbursed in the form of
productivity bonusesin 2013 “?
NO s

Firm wants to derogate from national wage agreement in
2013-2014
NO s

With regard to the rules governing: ©
@ Dutiesand job descriptions
NO e

jobs

NO e e e

Firm does not want to derogate from national wage
agreement in 2013-2014
NO s
Y ES o
For the following reasons; ©
@ Present contractual arrangements satisfactory

@< Present contractual arrangements NOT
satisfactory, but thereisuncertainty about the
legal framework

NO e

< Present contractual arrangements NOT satisfactory,
but it is feared that agreements could become the
subject of disputes

@ Present contractual arrangements NOT
satisfactory, but thereisafear of negotiating
costswith the trade unions

93.9
6.1

63.0
37.0

61.8
225
9.9
58

61.8

38.2

232
76.8

85.2
14.8

59.7
40.3

222
77.8

371
62.9

14.8
85.2

14.1
85.9

91.0
9.0

95.1
4.9

95.5
45

95.4
4.6

21.7
201
58.3

94.0
6.0

71.3
28.7

67.3
255
2.2
50

41.2

58.8

37.9
62.1

83.9
16.1

54.0
46.0

345
65.5

80.6
194

16.1
83.9

33.7
66.3

74.4
25.6

77.3
22.7

92.6
74

96.4
3.6

35.7
16.3
48.0

93.9
6.1

69.1
30.9

55.2
26.6
11.0

7.1

e

22.3

40.6
59.4

84.4
156

50.9
49.1

435
56.5

65.1
34.9

15.6
84.4

242
75.8

85.8
14.2

90.1
9.9

93.7
6.3

93.5
6.5

27.7
191
533

93.5
6.5

88.5
115

25.8
46.3
21.3

6.6

33.6

66.4

22.3
o

90.7
9.3

574
42.6

39.6
60.4

46.4
53.6

9.3
90.7

221
77.9

83.3
16.7

921
7.9

94.8
52

97.3
27

28.8
214
49.8

93.9
6.1

70.0
30.0

59.2
255
9.3
6.0

60.3

39.7

314
68.6

86.0
14.0

55.9
44.1

331
66.9

57.9
42.1

14.0
86.0

227
77.3

84.3
15.7

89.3
10.7

94.3
57

95.5
45

27.8
19.3
52.9



Salesrevenue Q1-Q3 -- change in 2013 on 2012
DECTEASING .e.vevvverereereireeestesessesessssesessesessesesessesssessssssessns 41.6 48.2 47.3 41.6 44.4
SEADIE.. et 31.1 28.8 27.4 313 29.8
INCIEASING ...vvcviieiteieieeee e 27.3 231 25.3 27.0 25.8
Orders - domestic and foreign markets: current trend
compar ed with June
(DS o= ] o SRR 34.8 40.7 36.8 34.7 36.6
SEADIE ...t 414 37.1 46.7 45.0 42.3
Increasing 23.7 222 16.5 20.3 21.1
Orders- domestic and foreign markets: forecast 6 months
ahead
DECIEASING ..oveveiveieietietieiestesieste e e ste s et s seeseese e sresean 214 29.1 189 25.6 23.6
SEADIE.. e 53.7 51.2 50.2 457 50.6
INCTEASING ...ttt ettt 24.9 19.7 30.8 28.7 258
Doesthefirm export?
N o S 54.4 56.4 66.0 73.8 61.5
=S 45.6 43.6 34.0 26.2 385
& Export sales Q1-Q3 -- changein 2013 on 2012
DECIEASING ..ovvveevveriseerisieieeeteeseesessesesesseesseseseesensens 36.4 24.4 29.1 21.3 29.5
SEADIE .. 335 425 418 39.9 38.5
INCIEASING....cvevireeterieteeeie sttt 30.2 33.0 29.0 38.8 320
@ Qrders- exports: current trend compared with
June
DECIEASING ..o.vveueeerereeeereeeeesteeseeseseeseseseeeseeneseesenenes 275 11.3 254 22.7 22.6
S - o] = PR 45.0 64.7 54.6 57.7 53.6
Fa o= S g O 275 24.0 20.0 19.6 23.8
@ QOrders- exports: forecast 6 months ahead
DECIEASING .vevveveeeieeeericiese ettt 18.6 15.4 10.6 18.2 15.9
SEADIE .. 45.9 54.8 453 433 47.3
INCIEASING .. cvevereeierieieeeie sttt 35.4 29.8 4.1 38.5 36.8
TO@I et 100.0 100.0 100.0 100.0 100.0

(1) The percentage sharesin relation to the variables indicated with & concern only firms that responded in the manner shown in the row above the
symbol. - (2) Multiple responses: no more than a couple of factors as very significant. - (3) Multiple responses - (4) Weighted with the number of
workers.. - (5) Multiple responses. no more than three “yes’ responses allowed.- (6) Multiple responses. no more than two “yes’ responses allowed.
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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 CONSIUCLION...........cccvvirrnieeiciiennscereees 274 11.9 0.0 0.0 24.2
Private non-residential CONSLIUCLION..........cocovevereeniriencninieienes 21.9 245 217 16.5 223
PUDIIC WOTKS ...ttt 50.8 63.6 783 83.5 535
Workforce: forecast 2013/2012 ©
LOWE 1.ttt bbbt 55.3 54.7 53.0 17.6 49.0
Virtually the SAMe.... ..o 33.0 343 35.2 16.0 30.9
HIGE e s 117 11.0 118 66.4 20.1
385 20.7 24.3 20.0 35.2
21.6 15.1 11.2 18.7 20.4
39.8 64.2 64.5 61.3 44.4
Value of production: H2 2013 on H1 2013
DECTEASING .....vvvietniiesrerereiese sttt 41.2 29.9 13.7 9.2 38.8
35.6 37.9 42.8 39.7 36.1
23.2 322 436 51.1 25.1
63.3 47.9 284 34.7 60.1
21.0 314 28.6 25.6 22.9
15.6 20.7 43.0 39.7 17.0
37.2 31.9 27.2 17.3 36.0
37.8 3438 59.0 35.2 375
INCTEASING.....ecvveeiirireree ettt 25.1 333 138 475 26.4
Doesthe firm produce public works?
225 16.8 117 4.8 21.3
775 83.2 88.3 95.2 78.7
40.9 323 115 14.9 38.8
36.7 39.4 438 41.8 37.3
22.3 28.3 44.7 433 23.8
575 44.0 229 41.7 54.5
225 40.5 30.3 21.7 25.8
20.0 155 46.8 36.5 19.7
36.0 35.4 258 24.9 35.7
389 37.2 49.2 375 38.7
Increasing 25.2 27.3 24.9 37.6 25.6
Effect on production of the extension to 31.12.2013 of the
restructuring and enhanced ener gy-saving bonuses (Decr ee
Law 63/2013
H2 2013 on H1 2012
No significant effeCt.........cccocvvieviveieicic e 729 78.9 90.5 100.0 74.2
Not very significant positive effect.........c.ccccvveveicciiiennnnn. 225 15.2 95 0.0 21.0
Fairly significant positive effect ..........cccooveveicinicnenenne 32 48 0.0 0.0 34
Very significant positive effect.........c.coeoevnineniieiccnnne 14 11 0.0 0.0 13
H1 2014 on H2 2013
Negative effect ......... 21 4.0 0.0 0.0 24
No significant effect 73.8 76.0 89.8 100.0 74.5
Not very significant positive effect.... 20.0 154 51 0.0 189
Fairly significant positive effect........ 35 34 51 0.0 35
Very significant positive effect..........ccoceeeveeiieiiicniccenns 0.6 11 0.0 0.0 0.7
External funding needs:
2013 H1o0n 2012 H2
CONEFACHION ...ttt 13.2 16.9 7.2 15.6 13.8
No change 495 458 435 335 48.7
INCIBASE ..ottt et e 37.3 37.3 49.3 50.9 375
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Number of workers

20-49 50199 | 200-499 | S00and Total
more
2013 H2on 2013 H1
CONTECHION ...vieieieiieete e 12.9 155 7.7 7.8 13.3
No change .... 50.7 51.1 443 40.3 50.6
INCTEASE ....vieeiee ettt nan 36.5 334 48.0 51.9 36.1
Bank loans:
2013 H1on 2012 H2
CONEFACHION ...ttt 15.3 12.8 7.7 15.0 14.8
No change 48.7 55.4 61.9 34.9 50.0
INCIEASE ..ottt 36.0 318 304 50.0 35.2
Bank loans:
2013 H2o0n 2012 H1
(@00]01 1= 1 (o) o [P 12.8 11.8 8.2 114 12.6
[N [0 T 7= g1 TS 52.8 56.9 54.4 475 53.6
Do 1= S 34.4 31.3 374 411 339
Credit conditions:
2013 H1on 2012 H2
Overall
46.1 48.7 41.8 37.7 46.4
50.4 47.8 58.2 47.9 50.1
35 35 0.0 145 35
In relation to the following specific aspects: @
—Level of interest rates applied
L o= R 57.0 48.1 30.0 47.2 55.1
40.6 50.0 70.0 45.3 42,6
24 2.0 0.0 75 23
WOISE L.ttt 56.4 48.2 39.2 45.9 54.7
SEADIE e 434 51.2 60.8 50.5 45.0
BEEEN ...ttt 0.3 0.6 0.0 36 0.3
—Amount of collateral required
L o= = R 421 35.8 24.5 30.6 40.8
56.5 62.5 75.5 65.4 57.8
14 18 0.0 4.0 14
55.4 428 57.3 41.3 53.2
413 53.1 2.7 35.3 43.2
34 4.1 0.0 234 35
50.9 425 63.3 37.0 49.6
48.1 54.7 36.7 63.0 49.1
1.0 2.8 0.0 0.0 13
— Complexity of corporateinformation required for new
loans
WWOISE <.ttt 51.0 4.7 48.2 53.2 49.9
SEADIE e 484 53.8 51.8 43.0 49.3
BELLET ..ot e 0.6 15 0.0 38 0.7
— Frequency of early recall of loans. including partial recall
Worse 42.8 329 34.1 175 41.0
Stable 56.5 63.5 65.9 825 57.8
Better 0.7 35 0.0 0.0 12
Credit conditions:
2013 H2 0on 2013 H1
Overall
WWOISE ettt 46.1 39.2 35.2 384 4.7
SEADIE e 50.1 55.4 64.8 45.3 51.2
21 (<SR 3.8 5.4 0.0 16.4 4.1
In relation to the following specific aspects: @
—Level of interest rates applied
L o= R 55.3 446 30.3 39.7 53.1
SEADIE o 431 53.1 69.7 46.9 451
BEHE .ottt 16 23 0.0 134 17
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Number of workers

20-49 50199 | 200-499 | S00and Total
more
— Level of accessory costs
Worse 54.1 42.6 37.1 32.8 51.8
Stable 454 56.3 62.9 62.8 475
Better 05 11 0.0 4.4 0.6
—Amount of collateral required
Worse 40.5 334 26.5 26.1 39.1
Stable 57.9 63.6 735 69.7 59.1
Better 16 3.0 0.0 4.1 19
— Possibility of obtaining new loans
WWOISE <ottt 52.6 411 51.3 274 50.6
437 534 48.7 49.1 454
3.7 55 0.0 235 4.1
50.0 417 68.2 275 48.7
48.7 55.4 31.8 725 49.7
13 29 0.0 0.0 15
— Complexity of corporateinformation required for new
loans
48.1 429 46.8 41.3 47.1
51.0 56.2 53.2 58.7 52.0
0.9 0.9 0.0 0.0 0.9
WWOISE .ttt a e 39.3 30.7 145 175 37.6
58.4 65.7 85.5 825 60.0
2.3 3.6 0.0 0.0 25
Existence of trade receivables vis-a-vis general government (at
31.12.2012) that could have benefited from the measures
adopted to speed up payment of the sector’s over due debts
55.3 57.8 36.3 50.7 55.5
4.7 422 63.7 49.3 445
374 30.6 15.6 23.7 36.0
62.6 69.4 84.4 76.3 64.0
@ Uses made of partial payments of claimsin 2013
(2 main uses)
TO Pay Wag@ a@ITEaI'S........cccuerveerereree e see e 8.0
To reduce trade payables 36.2
To reduce tax or contribution arrears..............ccc....... 49
To reduce bank borrowings..........ccccoeeeeenenenenenn. 29.0
To finance working capital in other ways................. 8.0
To finance investment ...........ccocovcerereeeeienesesieseenns 52
Toincrease liquidity.......... e ————————— 8.1
OFNEY s 0.5
@ Acceleration of paymentsby general government in the
first 9 months of 2013
N 60.0 54.0 62.3 34.6 58.9
Yes, dlight 331 39.7 37.7 54.5 344
Yes, SIGNIfiCant ......cceeeieiiieee e 6.9 6.4 0.0 109 6.7
LI | 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

North West | North East Centre South and Total
Islands
Main branch of activity
Private residential CONSIUCLION...........cccvvirrnieeiciiennscereees 257 311 28.2 14.0 24.2
Private non-residential CONSLIUCLION..........cocovevereeniriencninieienes 236 224 211 215 223
PUDIIC WOTKS ...ttt 50.7 46.5 50.7 64.5 535
Workforce: forecast 2013/2012 ©
LOWE 1.ttt bbbt 48.6 47.3 36.9 59.5 49.0
Virtually the SAme.........ccueueuiueiniirecceeer s 35.6 313 26.6 27.2 30.9
HIGE e s 15.8 21.3 36.6 13.2 20.1
Result for 2013
0SS, 39.4 46.9 311 23.7 35.2
Breakeven ... 19.0 223 20.6 20.1 20.4
PrOFIT oo 415 30.9 48.3 56.2 44.4
Value of production: H2 2013 on H1 2013
DECTEASING .....vvvietniiesrerereiese sttt 39.5 39.2 450 334 38.8
SEADIE e 304 333 38.7 43.0 36.1
INCTEASING.....e vttt 30.1 275 16.3 23.6 25.1
Value of production: 2013 on 2012
DECIEASING -...eveueeeieeere sttt 65.6 64.5 54.6 53.9 60.1
SEADIE ..o 18.8 218 29.6 24.1 22.9
e (== S Lo TR OSSR 15.7 13.7 15.7 220 17.0
Value of production: 2014 on 2013 (forecast)
DECTEASING .....vevveeteeeresierereiesert sttt 318 447 37.8 326 36.0
SEADIE e 40.8 32.0 424 34.8 375
Increasing 274 233 19.8 32.6 26.4
Doesthe firm produce public works?
INO bbb 20.8 225 27.2 16.9 21.3
Y BS ittt 79.2 775 72.8 83.1 78.7
< Value of public works production: H2 2013 on H1 2013
DECTEASING.....vvveeeereririeieteitese sttt 424 35.9 438 34.3 38.8
SEADIE. ... 35.2 321 39.2 426 37.3
INCIEASING .. vevveeeeresisieie ettt 224 32.0 17.0 23.1 23.8
< Value of public works production (2013/2012)
DECIEASING. ... e iveveeererieiie ettt 65.9 43.9 56.0 49.9 54.5
19.6 295 27.8 28.2 25.8
14.4 26.6 16.1 21.9 19.7
< Value of public works production (2014/2013) (forecast)
DECTEASING. ... vvveeeereririeieteitese s bttt 35.7 36.4 404 323 35.7
SEADIE. ... 40.3 39.5 40.8 353 38.7
Increasing 24.1 24.1 18.8 32.3 25.6
Effect on production of the extension to 31.12.2013 of the
restructuring and enhanced ener gy-saving bonuses (Decr ee
Law 63/2013
H2 2013 on H1 2012
No significant €ffeCt........ccceeveevieiiiverccc e 775 55.6 78.4 84.0 74.2
Not very significant positive effect.........c.ccccvveveicciiiennnnn. 219 322 195 115 21.0
Fairly significant positive effect ..........cccooveveicinicnenenne 0.6 9.8 21 19 34
Very significant positive effect.........c.coeoevnineniieiccnnne 0.0 24 0.0 2.7 13
H1 2014 on H2 2013
Negative effect 0.0 5.8 3.6 16 24
No significant effect..... 775 55.8 77.6 84.5 74.5
Not very significant positive effect...........coecveeriiinienns 19.8 30.2 16.7 10.1 189
Fairly significant positive effect.........ccccovvveveveccvcecesiennee 2.8 7.6 21 19 35
Very significant positive effect..........ccoceeeveeiieiiicniccenns 0.0 0.5 0.0 1.9 0.7
External funding needs:
2013 H1o0n 2012 H2
CONEFACHION ...ttt 94 154 17.3 14.3 13.8
NO ChANGE ... 50.6 48.8 488 46.7 48.7
INCIBASE ..ottt et e 40.0 35.8 34.0 39.0 375
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Geographical area

North West | North East Centre South and Total
Islands
2013 H2on 2013 H1
CONTECHION ..ot 9.2 15.9 14.0 14.6 13.3
No change .... 49.9 53.1 52.0 48.2 50.6
INCTEASE ....vieeiee ettt nan 40.8 31.0 34.0 37.2 36.1
Bank loans:
2013 H1on 2012 H2
(@] 1= 1 o o [ 8.1 16.4 205 16.2 14.8
No change 56.4 451 43.8 52.0 50.0
INCIEASE ..ottt 35.6 384 35.7 318 35.2
Bank loans:
2013 H2o0n 2012 H1
(@001 4=t 1 [0 o [P SR 35 15.4 16.6 16.6 12.6
[N [0 T 7= g1 TS 58.6 53.1 48.3 52.4 53.6
Do 1= S 37.9 315 35.1 31.0 339
Credit conditions:
2013 H1on 2012 H2
Overall
46.6 46.2 48.8 44.9 46.4
48.2 52.1 484 51.5 50.1
5.2 18 2.8 36 35
In relation to the following specific aspects: @
—Level of interest rates applied
L o= R 59.8 62.9 50.3 46.6 55.1
379 354 48.6 49.8 42,6
2.3 18 11 3.6 23
WOISE .ottt 58.9 62.5 54.6 43.6 54.7
SEADIE e 411 375 44.9 55.6 45.0
BEEEN ...ttt 0.0 0.0 0.5 0.8 0.3
—Amount of collateral required
L o= = R 50.4 404 38.7 329 40.8
47.2 59.1 60.8 65.2 57.8
2.4 0.5 0.5 18 14
64.6 54.9 51.8 41.3 53.2
329 451 41.9 52.9 43.2
25 0.0 6.2 5.8 35
54.9 60.4 423 40.5 49.6
451 39.6 53.3 58.1 49.1
0.0 0.0 4.4 14 13
— Complexity of corporateinformation required for new
loans
WWOISE <.ttt 58.0 55.1 51.2 36.4 49.9
SEADIE e 42.0 449 46.9 62.2 49.3
BELLET ..ot e 0.0 0.0 1.9 14 0.7
— Frequency of early recall of loans. including partial recall
Worse 445 39.2 41.6 385 41.0
Stable 54.7 60.8 57.7 58.2 57.8
Better 0.8 0.0 0.6 32 12
Credit conditions:
2013 H20on 2013 H1
Overall
WWOISE ettt 47.2 445 48.1 40.1 4.7
SEADIE e 49.8 50.4 495 54.4 51.2
21 (<SR 3.0 5.1 2.4 55 4.1
In relation to the following specific aspects: @
—Level of interest rates applied
L o= R 56.9 56.1 56.0 44.6 53.1
SEADIE e 43.1 41.6 42.8 52.0 45.1
BELLET ..viuicieiieee ettt 0.0 2.3 12 34 17
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Geographical area

North West | North East Centre South and Total
Islands
— Level of accessory costs
Worse 53.7 59.8 54.3 41.2 51.8
Stable 46.3 39.7 45.7 57.0 475
Better 0.0 05 0.1 18 0.6
—Amount of collateral required
Worse 485 415 359 29.8 39.1
Stable 49.1 575 63.5 67.3 59.1
Better 25 10 05 29 19
— Possibility of obtaining new loans
WWOISE <ottt 63.3 50.5 49.8 38.3 50.6
33.6 484 432 56.0 454
31 11 7.0 5.6 4.1
54.4 60.1 40.1 39.6 48.7
45.6 39.4 56.0 58.2 49.7
0.0 0.5 39 2.2 15
— Complexity of corporateinformation required for new
loans
58.1 49.2 47.8 33.8 47.1
419 50.8 50.9 64.0 52.0
0.0 0.0 13 22 0.9
46.4 30.7 41.0 317 37.6
52.8 66.8 58.3 62.4 60.0
0.8 24 0.7 59 25
Existence of trade receivables vis-a-vis general government (at
31.12.2012) that could have benefited from the measures
adopted to speed up payment of the sector’s over due debts
60.2 68.8 49.6 42.9 55.5
39.8 31.2 50.4 57.1 445
221 28.6 26.5 55.8 36.0
77.9 714 735 44.2 64.0
@ Uses made of partial payments of claimsin 2013
(2 main uses)
TO Pay Wag@ a@ITEaI'S........cccuerveerereree e see e 8.0
To reduce trade payables 36.2
To reduce tax or contribution arrears..............ccc....... 49
To reduce bank borrowings..........ccccoeeeeenenenenenn. 29.0
To finance working capital in other ways................. 8.0
To finance investment ...........ccocovcerereeeeienesesieseenns 52
Toincrease liquidity.......... e ————————— 8.1
OFNEY s 0.5
@ Acceleration of paymentsby general government in the
first 9 months of 2013
N 47.2 50.2 52.3 74.7 58.9
Yes, dlight 45.6 495 274 24.0 344
Yes, SINGITICANT ..o 71 0.3 20.3 1.4 6.7
LI | 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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B BANCA D'ITALIA

EUROSISTEMA

21th BUSINESS OUTLOOK SURVEY - 2013
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 .......coieiiiiiiiii e ‘

Firm code (Bank of Italy) a2 ... ‘

Name of firm a3 |

T code codf N T O O N

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

Average payroll employment in 2012 a5m ..o ‘ |

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

Share of exports in total sales revenue fOr 2013 @6 ......couiiiiniiiiii e |
1 zero

less than 1/3

between 1/3 and 2/3

more than 2/3

do not know, no answer

©o b~ wWN

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

MAIN economic purpose of goods and services ProduUCed: A7 .......ciiiiii i aaeaaeas |
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



INVESTMENT AND FINANCE

1. Compared with the LEVEL PLANNED AT THE END OF 2012, 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 AU 0. 2 ettt ettt ettt et ettt ettt ettt et e et et e e e e e an e e aneanann |
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

© N0 b~ wWwN

3. How does planned nominal expenditure on fixed investment: A 2013 H2 on B 2014 on
2012 H1 2013

(forecast) (forecast)

A N T0tAl: PO A A e I P3 I
—

A1l of which: for buildings: _PS54ALA ...

much lower (by more than 10%)

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

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

9 do not know, no answer

a b wN P

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.

4 Indicate the main factors that, in the event of unexpected changes, could lead you to revise

your investment plans for 2014 upwards or downwards:_ P55 A 1° factor B 2" factor

A upwards (indicate Up 0 tWO) ..ouuiiiiiiiie e

L L
B downwards (indicate up tO tWO) .......ciieiiiiiiii i I I

Legend: 1=unexpected changes in domestic demand; 2=unexpected changes in export demand; 3= unexpected
changes in raw material prices; 4= unexpected changes due to institutional factors (e.g. greater or lesser
uncertainty as a result of of economic or political factors); 5= unexpected changes due to financial factors (e.g.
the availability and cost of loans); 6=other; 9=don’t know, don’t wish to answer.



FIRM’S FUNDING

5 Excluding seasonal fluctuations and considering all your | o 5013 H1 on | B 2013 H2 on
funding needs (for fixed investment, working capital, etc.), 5012 H2 2013 H1
indicate the trend of your external funding needs (bank (forecast)

loans, leasing, factoring,

intra-group loans, contributions of capital, etc.) p31....................

_—

—

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.

B 2013 H2 on
. . _ . A 2013 H1 on
6 Considering just bank loans, indicate the trend of your 5012 H2 2013 H1
demand (forecast)

excluding seasonal fluctuations™: p32

.

.

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

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

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

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

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

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

B - change in funding requirement for stocks and working capital

C - change in funding requirement for debt restructuring..................

D - change in self-financing capacity ........ccoooiiiiiiiiiiii i

E - change in other forms of borrowing (non-bank

A 1% half 2013

B forecast
2" half 2013

credit, bond issues, etc.)

LL CELE
LL CLLE

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

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

8 How did the firm’s overall borrowing conditions change and A 2013 H1 B 2013 H2 on
how will you expect them to change? p34 on 2013 H1
2012 H2
(forecast)

A general CoNAitiONS. ..o e

B specifical aspects:
B.1 intereset rates

B.2 other costs (banking fees, etc....) ...cooiiiiiiiiiiiiii
B.3 - amount of collateral required ...t
B.4 access to new finanCing..........cooiiiiiiiiiiiiii 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

L CEELEEE E

L LEELEEE E

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

8=not applicable.




GENERAL GOVERNMENT PAYMENTS

At 31 December 2012 did your firm have trade receivables vis-a-vis general government
bodies that could benefit from the measures adopted to speed up payment of the sector’s
overdue commercial deBDtS? P56, ... ... i

1 no & question 14
2 yes
9 don’'t know, don’t wish to answer &~ question 14

(Answer the following question ONLY IF you answered YES to the previous question)

10

Did your firm receive payment of all or part of such claims in 2013?

1 no &~ question 13
2 yes
9 don’t know, don’t wish to answer &~ question 13

(Answer the following question ONLY IF you answered YES to the previous question)

11

Can you indicate, even if only approximately, the amount of the payment?

(Answer the following question ONLY IF you answered YES to question 10)

12

How have you used or do you plan to use the payment in 2013?
(indicate the 1" and 2" most important uses in terms of importance) P59 1%t use ..........

to pay wage arrears

to pay trade payables

to reduce tax or contribution arrears

to reduce payables to the financial system
to finance working capital in other ways
to finance investment

to increase liquidity

other (specify) = P59ABA

0
~

(express the amounts in thousands of eUr0S) P58. ... .o |

© 0 ~NO O~ WNLPR

don’t know, don’t wish to answer

(Answer the following question ONLY IF you answered YES to question 9)
In the first 9 months of this year did you observe an acceleration in payments by general government

13

bodies (taking any reimbursements into account as well)?
1 no

yes, slight

yes, significant

not applicable

don’t know, don’t wish to answer

© 0 W N



WORKFORCE, WAGES AND WAGE SUPPLEMENTATION

14 How will the average size of the workforce in 2013 compare with that in 2012? p12 .................. |
much smaller (more than 5%)

a little smaller (between 1.1% and 5%)

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

a little larger (between 1.1% and 5%)

much larger (more than 5%)

do not know, no answer

© o b~ WNBR

15 In 2013 did your firm use any form of wage supplementation or have recourse to the layoff
procedure? (give an answer for each item) P61
A wage supplementation (ordinary, extraordinary or under a waiver, including solidarity contracts) .... |

(S o o TeT=To LU =T o gl F= Y/ 1 £ |

Legend: 1=no; 2=yes; 8=not applicable(e.g. firm not eligible to apply; 9=don’t know, don’t wish to 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).

16 Have you granted any wage increases in 2013 NOT provided for by the NATIONAL LABOUR

CONTRACT

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

17 Considering ONLY THESE INCREASES, what increase will they produce in average earnings
(of all the firm’s payroll workers) in 201372 Pl ..ot eaneas
1 less than 1%
between 1% and 2%
between 2.1% and 3%
more than 3%
do not know, no answer

O~ WN

(Answer the following question ONLY IF you answered YES to question 16)

18 The wage increases provided WEIE: PB2 ... enas |
1 granted under company or territorial level wage agreements
2 Granted in the absence of company or territorial level wage agreements & question 21
9 don’t know, don’t wish to answer & question 21



(Answer the following question ONLY IF you answered 1 to the previous question )
19 Some recent legislative measures provide for tax reliefs in respect of amounts disbursed as
productivity bonuses. Are there any workers in your firm who benefited or will benefit from

these reliefs in 20137 P63 |

1 no &~ question 21
2 yes
9 don’'t know, don’t wish to answer &~ question 21

Law 228/2012 (Article 1.481) and the subsequent implementing prime ministerial decree issued 22 January 2013.

The new rules provide for the application of a lower tax rate (by means of a substitute tax in lieu of both personal income tax and
the regional and municipal surtaxes) for amounts disbursed as productivity bonuses under collective wage agreements signed at
company or territorial level. Productivity bonuses are taken to be the wage items that can vary on the basis of quantitative
indicators of productivity, profitability, quality, efficiency or innovation or that are disbursed under contracts that provide for the
activation of at least one measure in at least three of the following areas of intervention: 1) redefinition of the hours of working
and their distribution with flexible methods; 2) flexible distribution of holidays; 3) adoption of measures to make the use of new
technologies compatible with the protection of workers’ fundamental rights; 4) introduction of measures to render duties fungible
and integrate skills. The substitute tax is applicable to persons whose employee incomes did not exceed €40,000 in 2012, gross of
the amounts subject to the substitute tax in the same year. The 2013 productivity bonuses eligible for tax relief may not exceed
€2,500 gross in that year.

(Answer the following question ONLY IF you answered YES to the previous question )
20 Which factors were most important for the granting of the wage increases subject to tax relief?
(tick at most three boxes)_ P64
A movements in the quantitative indicators of productivity, profitability, quality, efficiency or innovation (e.g.
(an increase in turnover, a reduction in production COSES, ETC.) .....iiiiiiiiiii i eeee |

B greater flexibility of WOrking NOUFS ... e as |

C greater flexibility Of NOIIAAYS .. ..cuiiiiie i e e ettt e e et e e e et e n e anaaanas |

D adoption of measures to make the use of new technologies compatible with the protection of workers’

fundamental rights (e.g. remote systems for controlling workers’ activity) ..........c.cooioiiiiiiiiiiiiaiaan. |
E measures to render duties fungible and integrate SKillS .........cuuiiiiiiii e |
F don’t KNOW, dON't WIS O @NSWEN .. ...ttt ettt ettt ettt e e e e e e e aaeaaas |

21 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 or 20147 P35 ..ciciviiviiiviivnnnns I

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

(Answer the following question ONLY IF you answered YES to the previous question )
22 Indicate whether your firm would be interested in derogations concerned mainly with the rules
governing the following matters (answer all three questions; give a maximum of two YES answers: P65

A duties and JOD deSCIIPTIONS ... ...ttt ettt et ettt et e et e e aaann
1.1.1.1.1.1.1J P \—I
B working hours, shifts and the organization of Jobs ... |

4 A A a4 a a A

C use of the different types of employment contract (temps and fixed-term and part-time contracts),

WOFKErS WIth @ VAT NUMIDEE) ..ottt et ettt et e et ettt e e e e e e e e aeaaeanes |

Legend: 1=no; 2=yes, under the national labour contract; 3= yes, under the law; 4=yes, under the law or the
national labour contract; 9=don’t know, don’t wish to answer.

(Answer the following question ONLY IF you answered NO to question 21)



23 For which of the following reasons do you not want to have recourse to the derogations? (give an
answer ti to each item, maximum two YESES). P66
A the present contractual arrangements are satisfaCtory .........ccooiiiiiiiii i e |

B the present contractual arrangements are NOT satisfactory, but there is uncertainty about the legal

framework, which changes too frequently

C the present contractual arrangements are NOT satisfactory, but it is feared that agreements could
become the subject of diisputes (ineligibility)

D the present contractual arrangements are NOT satisfactory, but there is a fear of negotiating costs
WIth the Trade UNIONS ...ttt ettt ettt e e

(specify) = _PG66EA
Legend: 1=no; 2=yes; 9=don’t know, don’t wish to answer.

Article 8 of Decree Law 138/2011 (known as the second budgetary measure and ratified with amendments on 15 September),
established that collective labour contracts signed at company or territorial level between firms and the most representative trade
unions can regulate, including by way of derogation from the law or national industry wage agreements, specific provisions
concerning staff duties and job descriptions, working hours, shifts and the organization of jobs, the use of fixed term
and/or part-time job contracts, and redefining the consequences of the termination of employment contracts (e.g.
in the event of dismissal without good cause).

HOURS WORKED DURING THE SUMER

(Only manufacturing firms)

24 We now look at the summer of 2013 (with special reference to July and August): did your firm reduce the
hours worked in this period compared with the other 10 months of the year? P67....................

1 no &~ question 27
2 yes
9 don’t know, don’t wish to answer &~ question 27

(Answer the following question ONLY IF you answered YES to the previous question )

25 Compared with the reduction in hours worked in the summer of 2012, was that in 2013:......... |
1 smaller P68
2 similar &~ question 27
3 larger
4 in 2012 the firm did not reduce the hours worked during the summer compared with the other 10 months of
the year &~ question 27
9 don’t know, don’t wish to answer &~ question 27

(Answer the following question ONLY IF you responded “smaller” or “larger” to the previous question)
26 What is the main reason for the difference between the hours worked in the summer months

(o) 2 0 i Bz = 1 o To B2 0 1 R I PP TPPTPP |

1 change in the volume of orders/sales P69
2 need to adjust the level of stocks
3 other

(specify) = P69A

9 don’t know, don’t wish to answer



RESULT FOR THE YEAR, ORDERS, SALES REVENUE AND PRODUCTION

27 What AFTER-TAX result do you expect for the current year? PLO ... ...t |

1 large loss

modest loss

breakeven

modest profit

large profit

do not know, no answer

© O~ WOWN

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

i n an r for all the three item | .
(give an answer for all the three items below) A Domestic market

and exports B Total exports

28 Sales revenue: what change is expected in
Q1-Q3 2013 compared with Q1-Q3 2012? P23 ....ciiiiiiiiiiiieiieaeennns

29 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 .........

L[
L L

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

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

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

(Only for exporting firms)

31 How do you expect exports to perform in each outlet market? (reply A in 2013 with B in 2014 with
separately for each market)_ P70 respect to 2012 | respect to 2013
(forecast) (forecast)

A Euro area (excluding 1taly)........cooiiiiiiiii e | |

B Rest of Europe (excluding RUSSIA) ... .cvuiiiiieiiiiiii e eaeaes | |

€ US A s | |

D BRIC (Brazil, Russia, India and China) ..........c.ccoiiiiiiiiiiiiiii e | |

E Rest of the WOrld ... e | |

Legend: 1=large contraction; 2= modest contraction; 3=stable; 4= modest expansion; 5=large expansion;
8=firm does not sell in this market; 9=don’t know, don’t wish to answer.

I To answer this set of questions, refer to the lists of countries at the bottom of the questionnaire.

32 (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
R LY== X g e G P
1 much lower (more than 4%o)
slightly lower (between 1.6% and 4%)
stable (between -1.5% and 1.5%)
slightly higher (between 1.6% and 4%)
much higher (more than 4%)
do not know, no answer

© O~ WDN

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.




INSTALLED PRODUCTION CAPACITY IN ITALY

(With reference only to non-construction industrial firms)

A 2013 B 2014
compared with compared with
2012 2013
(forecast) (forecast)

33 How wiill your installed production capacity in Italy be:

s L1

much lower (down by more than 20 per cent)
lower (down by between 5 and 20 per cent)
practically unchanged (between +/- 5 per cent)
higher (up by between 5 and 20 per cent)
much higher (up by more than 20 per cent
don’t know, don’t wish to answer

© U A WN PP

‘ Installed production capacity is the maximum production obtainable running plant flat out.

MEASURES IN SUPPORT OF ECONOMIC GROWTH AND SHAREHOLDERS’ EQUITY

34 Compared with 2011, in the two years 2012-13 did you or will you
increase the 2012-13 shareholders’ equity of the company, by issuing shares
or self-financing? P72

1 no &~ question 36
2 yes
9 don’t know, don’t wish to answer &~ question 36

(Answer the following question ONLY IF you answered YES to the previous question )

Compared with 2011, in the two years 2012-13 to what extent do you believe that the tax relief
provided by the end-2011 “Save ltaly” for firms that increase their shareholders’ equity - the
so-called “ACE”, Aiuto alla Crescita Economica (Support for Economic Growth), - influenced or
will influence the decision to increase the company’s shareholders’ equity? P73 ...........cccoceeeiet

1 not at all significantly

2 a little significantly

3 fairly significantly

4 very significantly

9 don’t know, don’t wish to answer

g Article 1 of Decree Law 201/2011 (the so-called “Save ltaly” decree), ratified with amendments on 22
December 2011), introduced so-called “ACE”, Aiuto alla Crescita Economica (Support for Economic Growth),
amongst other things to strengthen firms’ capital structures. ACE makes it possible to attenuate the tax burden on
firms: companies are given a reduction from the taxable income for corporate tax purposes equal, for the three
years 2011-13, to 3 per cent per year of the amount of own funds invested in thge company starting from the
2011 financial year.




SALE OF GOODS PRODUCED BY OTHER FIRMS

(With reference only to non-construction industrial firms)

36 In 2013 did your firm sell, or will it sell goods produced by other
MaANUTaCTUNING FIrMIS P 7 et aea s |

1 no &~ question 39
2 yes
9 don’t know, don’t wish to answer &~ question 39

Sale of finished products of other firms. These include goods bought by the firm and then sold on without any changes.
The application of the firm’s own trade mark (or other distinctive sign) is not to be considered a transformation. The definition
includes both goods purchased under subcontracting contracts and those purchased via third parties. For there to be sales of goods
prouced by other firms, there must be a corresponding revenue item in the company’s accounts.

(Answer the following question ONLY IF you answered YES to the previous question )
37 Putting the total costs of your firm in 2013 equal to 100, indicate, approximately
or otherwise, the percentage borne for the sale of goods produced by other
Manufacturing firmMs P75 ... ..o s | | | , | I %

Legend: (1) All the costs for designing products, wrapping and packaging them, and those related to logistics
and distribution are included. Consideration must also be given to the purchase prices of goods produced by
other firms and subsequently sold and to the costs of the staff employed in selling goods of third parties.

(Answer the following question ONLY IF you answered YES to question 36)
38 Considering only the costs borne or to be borne in 2013 for the sale of goods made by other
manufacturing firms, indicate the most important cost item among those shown below: |
1 designing the products P76
2 wrapping and packaging
3 logistics and distribution
9 don’t know, don’t wish to answer

39 How do you assess the effort required to fill in this questionnaire? P30 ..........coioiiiiiiiiiiiiianen. |
1 modest
2 medium
3 high
4 excessive

Comments:

Thank you for participating

10



Country lists used in the guestionnaire

Euro area countries

Other European countries

an
Austria Albania
Belgium Armenia
Cyprus Azerbaijan
Estonia Belarus
Finland Bosnia and Erzegowina
France Bulgaria
Germany Croazia
Greece Denmark
Ireland Georgia
Italy Iceland
Luxembourg Kosovo
Malta Latvia
Netherlands Lithuania
Portugal Macedonia
Slovakia Moldova
Slovenia Montenegro
Spain Norway
Poland

United Kingdom

Czech Republic

Romania

Russian Federation

Serbia

Sweden

Switzerland

Turkey

Ukraina

Hungary

11






B BANCA D'ITALIA

EUROSISTEMA

21th BUSINESS OUTLOOK SURVEY - 2013
CONSTRUCTION FIRMS

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

Date Of INTEIVIEW: ... e eaeas Day | Month I

GENERAL INFORMATION

Branch code (Bank of Italy) @l .......ooieiiiniiiii e |

Firm code (Bank of 1taly) a2 ... |

Name of firm a3 |

raxcodecoat | | PP ]

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

Average payroll employment in 2012 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 201 3: A7 .iuiiiiiii ittt a et et e et e e eaeeaeeaneaneaneans |
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 2013 compared with that in 2012, 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%)

do not know, no answer

© g b~ WOWN




RESULT FOR THE YEAR

2 What AFTER-TAX result do you expect for the current year? PCL.....ccoiiiiiiiiii i |
1 large loss
2 modest loss
3 breakeven
4 modest profit
5 large profit
9 do not know, no answer
PRODUCTION
A total of which: in public works
production

B is the firm active

in this sector? C production

3 Value of the firm’s production pc3
A change expected between H2 and H1 2013.........

L | Lo | L |
B change between 2013 and 2012........................ I no | |yes¢ | |
L | Lo | L

C change expected between 2014 and 2013 ..........
Legend: l=large decrease (more than 4%); 2=modest decrease (between 1.6% and 4%); 3=stable (between
-1.5% and 1.5%); 4=modest increase (between 1.6% and 4%); 5=large increase (more than 4%); 9=do not
know, no answer.
The responses “much higher” and “much lower” also apply when, in the two periods compared, the value of production is zero in
one year and higher than zero in the other.

RESTRUCRURING AND ENERGY-SAVING BONUSES

4 What will he the effect on your production of the corﬁp:’:eldzvei%cﬁ HI con?pah":eldzv(\jijt-ﬁ HI
extension to 31 December 2023 of the “restructuring (forecast) (forecast))
bonus” and the enhanced “energy saving bonus”,
provided for in Decree Law 63/2013, PCL17 ..coiiiiiiiiiiiiiiieeieenanns | I

Legend: O=negative impact on production due to works brought forward to 2013 from 2014 (only for the second
question — column B); 1=no significant effect; 2=not very significant positive effect (less than 3 per cent);
3 significant positive effect (from 3 to 10 per cent); 4=very significant positive effect; 9=don’t know, don’t wish

to answer.
2 Decree Law 63/2913 entered into force on 6 June 2913. It was ratified by a law published in the Gazzetta Ufficiale
on 3 August 2013 (“Urgent provisions on building energy use and other interventions fostering social cohesion”. It
extended to 31 December 2013 the detraction of 50 per cent from personal tax of the cost of building restructurings
up to €96,000 for each building unit and granted the same 50 per cent detraction for additional expenditure on the
purchase of furniture, large white goods belonging to less than Class A+ (A for ovens) and for equipment for which
the energy label is provided to be used to decorate the building being restructured. The law also raised the energy-

saving bonus measures for existing buildings from 55 to 65 per cent.




6

7

FIRM’S FUNDING

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

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

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

Considering just bank loans, indicate the trend of your demand
excluding seasonal fluctuations™: pci13

A 2013 H1 on
2012 H2

B 2013 H2 on
2013 H1
(forecast)

L]

—

e; 4= moderate in

crease; 5= large

A 2013 H1 on
2012 H2

B 2013 H2 on
2013 H1
(forecast)

L

_

(*) 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.

How did the firm’s overall borrowing conditions change and how
will you expect them to change? pcl4d

A 2013 H1 on
2012 H2

B 2013 H2 on
2013 H1
(forecast)

A general conditions

B specifical aspects:
B.1 intereset rates

B.2 other costs (banking fees, etC....) . .ooi i

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.................

complexity of information needed to obtain new funds

B.7 requests of reimbursing previously granted loans

beforehand

[ CCCEECE

[ CCEEEELE

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

applicable.




GENERAL GOVERNMENT PAYMENTS

At 31 December 2012 did your firm have trade receivables vis-a-vis general government
bodies that could benefit from the measures adopted to speed up payment of the sector’s
overdue commercial debtS? P56. ... s

1 no &~ question 14
2 vyes
9 don’'t know, don’t wish to answer &~ question 14

(Answer the following question ONLY IF you answered YES to the previous question)

9

Did your firm receive payment of all or part of such claims in 2013?

1 no &~ question 13
2 yes
9 don’t know, don’t wish to answer &~ question 13

(Answer the following question ONLY IF you answered YES to the previous question)

10

Can you indicate, even if only approximately, the amount of the payment?

(Answer the following question ONLY IF you answered YES to question 10)

11

How have you used or do you plan to use the payment in 2013?
(indicate the 1% and 2" most important uses in terms of importance) P59 1%t use ..........

to pay wage arrears

to pay trade payables

to reduce tax or contribution arrears

to reduce payables to the financial system
to finance working capital in other ways
to finance investment

to increase liquidity

other (specify) = P59ABA

0
~

(express the amounts in thousands Of EUIOS) P58, .....c.uiuiiiiiiiiiie e eneaeaaes |

© 0 ~NO O WNDNLPR

don’t know, don’t wish to answer

(Answer the following question ONLY IF you answered YES to question 9)
In the first 9 months of this year did you observe an acceleration in payments by general government

12

bodies (taking any reimbursements into account as well)?
1 no

yes, slight

yes, significant

not applicable

don’t know, don’t wish to answer

© 0 wnN

P60



MEASURES IN SUPPORT OF ECONOMIC GROWTH AND SHAREHOLDERS” EQUITY

13 Compared with 2011, in the two years 2012-13 did you or will you
increase the 2012-13 shareholders’ equity of the company, by issuing shares

(o] g=T=T b B T g F= T o Lot T g Vo gl 4 PP |

1 no &~ question 36
2 yes
9 don’'t know, don’t wish to answer &~ question 36

(Answer the following question ONLY IF you answered YES to the previous question )
14 Compared with 2011, in the two years 2012-13 to what extent do you believe that the tax
relief provided by the end-2011 “Save ltaly” for firms that increase their shareholders’ equity
- the so-called “ACE”, Aiuto alla Crescita Economica (Support for Economic Growth), —
influenced or will influence the decision to increase the company’s shareholders’ equity? P73.
1 not at all significantly
2 a little significantly
3 fairly significantly
4 very significantly
9 don’'t know, don’t wish to answer

g2 Article 1 of Decree Law 201/2011 (the so-called “Save Italy” decree), ratified with amendments on 22
December 2011), introduced so-called “ACE”, Aiuto alla Crescita Economica (Support for Economic Growth),
amongst other things to strengthen firms’ capital structures. ACE makes it possible to attenuate the tax burden on
firms: companies are given a reduction from the taxable income for corporate tax purposes equal, for the three
years 2011-13, to 3 per cent per year of the amount of own funds invested in thge company starting from the
2011 financial year.

15 How do you judge the effort required to fill in the questionnaire? pcll ........ccociviiviiiiiiiinnnnnnns |

1 modest

2 average
3 high

4 excessive

Comments:

Thank you for participating






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 (half yearly)

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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