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1. non-seasonally-adjusted data 

Source: ISTAT; analysis: MISE 2 

GDP  

(ú mln; chain-linked volumes,  

ref. year 2010) 

Industrial production1 

 (Average for 2010 = 100) 

Employment 
(in thousands of employees) 

Impact of the crisis 

2017 upswing 

- 9,5% 

+ 4,3% 

Impact of the crisis 

2017 upswing 

- 26,1% 

+ 8,0% 

Impact of the crisis 

2017 upswing 

- 1,057,000 

+ 953,000  
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Going public 

Finance for growth 

RESOURCES FOR ENTERPRISES 

Innovative SMEs Patent Box 

Purpose > encourage firms to enter 

capital markets 

 

Results > around 40 companies 

decided to go public in 2017, more 

than 80 are expected to do so in 2018. 

Exchanges of shares registered a daily  

average of around ú2.5bn in 2017 

Purpose > sustain innovative firms in 

their scale-up phase through 

incentives and ad-hoc measures 

 

Results > 728 registered innovative 

SMEs at present. The group is steadily 

and rapidly growing 

Purpose > reward «knowledge-

intensive» firms through a deduction on 

taxable income deriving from IP use 

 

Results > 435 agreements, of which 

431 in 2017; tax incentive applied on 

ú320m, for 620 firms 

Minibonds and crowdfunding 

Purpose > provide companies with more 

alternative finance channels 

 

Results > åú850m collected in  2017: 

crowdinvesting (ú41.4m),  

minibonds (ú810m) 

ACE 

Purpose > increase companiesô 

capitalisation 

 

Results > 302,700 limited companies  

used the tax credit in 2015, totalling  

ú18.9 bn (claimable ACE) 

Individual Saving Plans 

 (Piani Individuali di Risparmio ï PIR) 

Purpose -> spur householdsô 

investments in  equity of SMEs 

 

Results > over ú10m collected during 

the first year; sharp increase in trade 

on Italian AIM (2017), i.e. +530%, daily 

average grew from ú1.2 to ú7.9m 
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 PIR ï An incentive to go public 

and to finance unlisted companies 
Alternative finance Governance 

ÅChannel resources collected by PIR 

(«individual saving plans») towards 

firms that are going to become 

listed on the stock market and 

unlisted companies, by creating 

securities perceived as adequate by 

market operators. 

Measures for the financing and growth of enterprises 

ÅKeep on strenghtening different 

sources of financing, as alternatives 

to bank loans 

ÅSecuritisations ï enhance the 

usage of safe and transparent 

derivative securities 

ÅSimplify existing tools such as 

crowdfunding and peer-to-peer 

lending  

ÅSustain the development of 

alternative finance, such as fintech 

services. An official roundtable has 

been launched to enhance the 

growth of the firms in this sector 

ÅNew initiatives aimed at increasing 

transparency in firm management, 

improving quality of governance 

and cultural change, especially in 

SMEs, also by acquiring new 

financial competencies and 

developing new relationships with 

investors 

ACTIONS 2018 ï RESOURCES FOR ENTERPRISES 
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IMPRESA 4.0 

RESULTS FROM 2017 



+ ú10bn 
private investments grew from 

80 to 90 úbn between 

2017 and 2018 
 

+ ú11.3bn 
Private R&D&I expenses 

focusing on I4.0 technologies 

for 2017-2020 
 

+ ú2.6bn 
private early-stage 

investments mobilised for 

2017 ï 2020 

100% 
of Italian companies with a 

30Mbps connection before 

2020 
 

 

50% 
of Italian companies with a 

100Mbps connection before 

2020 
 

6 consortia 
on IoT standards, 

+ institutional roundtables 

starting from 2017 

200,000 university students, 

3,000 managers specialised 

in I4.0-related fields 
 

+100% students enrolled in 

Technical high schools 

specialised in I4.0-related fields 
 

å1,400 PhDs on I4.0 topics 
 

National  

Competence Centres 

+ ú1bn 
Refinacing and reform of 

the SME Guarantee Fund 
 

+ ú1bn 
Development contracts 

(«contratti di sviluppo») for 

I4.0 investments 
 

+ ú0.1bn 
Strong investment in sales 

chain (Made in Italy Plan) 

 

Exchange salary ï 

productivity 
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Impresa 4.0: objectives for 2017 - 2020 

Innovative 

Investments 
Skills 

Enabling 

infrastructure 

Other 
support 

measures 
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Source: Istat, «Indagine sul clima di fiducia delle imprese manifatturiere» ad hoc form (November 2017) 6 

New investments in 2017 

(% manufacturing firms, size class) 

Investments in digital technologies 

New investments in 2018 

(% manufacturing firms, size class) 
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The role of incentives in 2017 
Incentives considered «highly» or «fairly» relevant for making new investments 

(% manufacturing firms that invested in 2017, breakdown by size and geographic location) 

Source: Istat, «Indagine sul clima di fiducia delle imprese manifatturiere» ad hoc form (November 2017) 
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ȹ Domestic orders 

ó17 vs ó16 Main categories 

1. Automotive not included; 

2. Includes codes 261 and 27 of Italyôs Ateco classification of economic activities; 

3. Weighted average, excluding repairs, upkeep and installation costs. 

Source: MISE analysis of ISTAT data (January ï November 2017 vs same period in 2016) 

Gross fixed 

capital inv. 1 

Impact of Super-depreciation and «Nuova Sabatini» 

INNOVATIVE INVESTMENTS 

9 

åú80bn 

(100%) Machinery and other equipment 

Upkeep and installation of machinery 

Electric and electronic equipment 

n.a. 

Other categories + 10% 

2 35% 

10% 

18% 

37% 

+ 13% 

+ 7% 

+ 11% Total 3 
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Jan 2016=100 Jan 2016=100 

Machinery and other  

equipment 

Electric and electronic 

equipment 
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Domestic sales volume for machinery and electric or 

electronic equipment 

2016 2017 2016 2017 
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11 Source: MISE study on Eurostat data 11 

Exports of goods 

2016 2017 

INNOVATIVE INVESTMENTS 
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2,800 

Source: Survey Unioncamere-InfoCamere, August 2017, on a sample of 68,000 firms (24,000 recorded expenditure in R&D); Ministry of Finance 

Very useful Useful Not useful 

Key: How useful is the R&D&I Tax Credit to your company?  No. of firms 

Expenditure in R&D&I in 2017 vs 2016 ï sample of 24,000 companies 

9,700 

11,300 

~ 80% of firms 

spending in R&D&I 

considers the 

measure as 

Very useful / Useful 

Of little use 

Average increase 

 +10-15% 
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Firm expenditure in Research, Development, and Innovation 

In 2017 the number of companies that benefited from the R&D&I Tax Credit 

increased by +104% compared to 2016 

Invested more 

INNOVATIVE INVESTMENTS 

Invested less Invested the same 



13 Source: MISE study; Bureau van Dijk 2017; Invest Europe 2016 Report 

Early stage investments are increasing in 

Italyé 
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Venture Capital 

Business Angel 

141 +28.7% 

+16.5% 

INNOVATIVE INVESTMENTS 

Early stage investments 

ú mln 
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ébut their level is still much lower than in 

the other main European economies. 
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Amount financed to SMEs covered by the SME Guarantee Fund 

ú bn 

PUBLIC SUPPORT TOOLS 

2015 2016 2017
0 

16.7 

15.0 

17.5 
+11% 

+5% 

Source: MISE 

SME Guarantee Fund 

1 

15 

16 

17 

18 

14 

ÅGoal: to favour the access to 

finance for SMEs, through the 

issuing of a public guarantee 

on loans 

 

ÅIn 2017, the refinancing of the 

Guarantee Fund for åú1bn 

allowed to issue guarantees 

towards SMEs for ú17,5bn. 
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Sectoral breakdown of financed contracts 

Source: Invitalia data from September 2011 to January 2018 

Development contracts («contratti di sviluppo») 
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63 30 
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Economic results 

111 

3.5 

1.9 

Investimenti
attivati

Agevolazioni
concesse

Investments 

deployed 

Incentive 

provided 

0.5 
0.2 

4.0 2.1 
ú bn 

No. contracts 

Industrial 

development 

Agro-processing 

Tourism 

Environ. protection Trade 

Impact on employment 

Creation / preservation å58,000 jobs 

PUBLIC SUPPORT TOOLS 




