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NB. Forecasts for Italy do not necessarily include the effects of the austerity measures announced by the Italian government in mid-August
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NB. Foracasts far Italy do not necessarlly include the effects of the austerity measures announced by the Ttalian government in mid-August




SECTOR-BY-SECTOR: % FORECASTS
FIVE MAJOR EUROPEAN NATIONS PLUS EUROZONE

. COUNTRIES =

e 2011 | 2012 | 2011 | 2012 | 2011 | 2022 | 2011 | 2012 | 2011 | 2012 | 2011 | 2012
Indicator e ,
Intesa Sanpaolo 1.0 0.8 1.5 2.1 2.1 1.5
Goldman Sachs 3T 153 0 18 | 21 w7 | 1119 |19 26 | 21 L7
Bank of America Merrll Lynch | 07 1 09 | 30 | 21 | 17 | 17.] 08 1 13 | 12 21 | 17 1 16
UBS 1B 05 | 10 | 26 | 21 | 22 | 19 | 06 | 16 | 17 {22 | 18 | 20
IMF 08 o5 132 7 16 | 18 | 16 | 07 § 1.3 | 15 | 23 | 19 | 14
European Commission o i Tae T 1o |is V2o [Toe |15 | w7 § 21 | 16 | 18
GDP OECD T T A T as [T22 T 21 | oe | 16 | 14 | 18 | 20 | 20
BNP Paribas ‘ te 757 T 55 1 55 | 24 1 16 | 04 § 08 | 13 | 16 | 20 | 15
UniCredit Group i1 112 17385 19 | 23 | 18 | 08 : 14 | 15 | 20 | 21
.Sowm_m_.. Stanley 1.2 1.4 1.7.
Coammerzbank 6 1 ‘ ; ]
Intesa Sanpaolo 1.2 1.0 0.2 2.2
Goldman Sachs b T 18 T 17 16 {21 | e1 06 | 02 08 | 1.1 | 16
Bank of America Merrilf Lynch 1.0 1.3
UBS IB . 0o o6 T 15 17 |T1s T 14 [ 04 {12 [ 00 | 17 | 12 | 13
IMF 14 14 | 12 V1114 | 14 | 16 | 13 | 14 | 04} 15 | 11 | 13
Private European Commission 06 11 1 12z 115 | 16 ; 18 | 08 | 11 | 03 I 08 | 08 | 12
Consumption |OECD 09 | 12 | 13 | 14 | 15 | 19 | 04 | 16 | 02 | 11 | 08 | 14
BNP Paribas To 14 77 117 13 | 14 [ o1 05 | 03} 14| 10 | L2
UniCredit Group 08 | 68 | 10 { 10 | 07 | 12 | 02 | 08 | -0.1 | 1.2
Morgan Stanley ‘ ) . ,

NB. Forecasts for Italy do not necessarily include the effects of the austerity measures announced by the Ttalian government in mid-August



SECTOR-BY-SECTOR: % FORECASTS
FIVE MAJOR EUROPEAN NATIONS PLUS EUROZONE
(CONTINUED)

Tndicator T ;

Intesa Sanpacio 1.2 1.5 i 2.8 7.3 34 19
Goldman Sachs . 14 36 | 83 | 30 | 20 } 27 | 43 | 05 | 37 | 96 | 33 ' 26
Bank oq >_.=m_._nm‘ Merrill Lynch . . - NN 3.6
UBSIB . 117 35 | 45 | 36 | 39 | 43 | -54 ; 02 | <16 | 54 | 30 | 51
IMF e e a e Teg | 15 | 26 | 27 40 | 39 | 64 | 19 | 30
European Commission 7o [ 31 | 60 : 48 | 34 | 50 | -34 § 1.8 | 01 | 40 | 22 : 37 :

Investments OECD 15 095 63 1 40 | 40 | 46 | -34 | 20 | 17 | 42 | 25 | 34
BNP Paribas T s Y o4 | 83 ] 30 | 45 | 49 | 47 | 15 | -34 | 39 | 39 | 38
UniCredit Group 15 41 |90 | 26 | 37 | 33 | -6} 12 | 10 | 09 | 28 | 29
Morgan Stantley 24 -0.3 -
ncagm—.ﬂg:x ‘ - . ‘ . | - . 9 . ‘

8.3 6.3 55

Intesa Sanpaoio
4.6 6.2 4.6

Goldman Sachs 1760 « a7 | 62 | 50 | 73 | 51

Bank of America Merrill Lynch ‘

UBS I8 73 758 |83 i 56 | 76 | 61 | 59 | 53 | 34 { 57 | 65 . 5B

IMF 68 | 40 | 52 | 38 | 45 : 34 | 30 | 35 | 51 | 32 | 46 | 39

European Commission 4.6 51 7.5 7.2 6.8 7.5 1.7 3.8 4.0 2.5 54 5.9
Imports e :

DECD 72 | 49 | 80 | 67 | 77 | 68 | 29 | 66 | 40 : 37

BNP Paribas 61 | 52 | 65 | 69 | 84 | 80 | 64 1 65 | 26 | 47 | 62 ! 57

UniCredit Group 66 a8 70 1 37 | 69 | 39 | 48 | 29 | 27 } 28 | 59 | 58

Zoqmm: Stanley -

Commerzbank

MB. Forecasts for Ialy do not necessarily include the effects of the austerity measures announced by the Jalian government in mid-August



SECTOR-BY-SECTOR: % FORECASTS
'FIVE MAJOR EUROPEAN NATIONS PLUS EUROZONE
(CONTINUED)

. COUNTRIES

Indicator e
Intesa Sanpaolo 58 5.1 7.8 6.8 74 | 54
Goldman Sachs 6.4 5.2 77§ 41 5.6 4.6 12.3 i 94 9.2 7.2 69 : 47
,w.mzw of Amearica Merrill Lynch ‘ . . - . _
UBS 1B 6.2 6.1 8.1 55 6.1 7.0 12.0 8.2 10.3 8.4 7.2 6.4
IMF 6.3 6.3 7.3 4.5 5.2 3.6 6.7 4,6 79 5.9 6.4 4.9
European Commission 6.0 5.7 7.6 6.5 6.7 6.6 7.0 5.8 8.9 7.5 6.9 6.2

Exports .

QECP G.9 6.9 10.4 7.7 5.6 7.7 9.9 8.7 8.0 6.1
BNP Paribas e T ee T A | 65 | 81 | 125 | 78 | 85 | 63 | 69 | 54
UniCredit Group 6.7 4.9 8.4 4.6 5.7 5.0 111 5.4 79 3.8 7.3 6.1
Morgan Stanley |

nmﬂ:._m_.uwmsw

Intesa Sanpaclo

Goldman Sachs . ol T o0 T30 v 90 85 74 | 206 | 205 { 77 | 76 | 98 | 94
Bank of America Merrill Lynch ] ) . ‘
UBS 1B 57 ee | 72 | 70 | 87 | 79 | 210 | 198 | 45 | 47 | 98 : 95
IMF 66 8B | 78 | 78 | 102 i 101 | 194 | 182 | 78 | 77 | 99 | 96
Unemployment {European Commission 84 | 82 | 64 | 60 | 95 | 92 12061202 | 80 | 78 | 100 97
Rate OECD on 81 T 50 T 5a | 90 | 87 | 203 1193 | 81 | 83 | 97 | 93
BNP Paribas 63 : 80 | 69 | 64 | 94 } 93 | 211 {210 | 7.9 | 80 | 98 | 94 B
UniCredit Group ST ey T T s e U ox | 206 202 | 80 | 77 | 98 | 95
Morgan Stanley ‘ . . ) . 1100 | 104

Commerzbank

NB. Forecasts for Italy do not necessarily indude the effects of the austerity measures annodnced by the Ifalian government in mid-August



SECTOR-BY-SECTOR: % FORECASTS
FIVE MAJOR EUROPEAN NATIONS PLUS EUROZONE
(CONTINUED)

_COUNTRIES -

ndicater T .
Intesa Sanpaolo 2.5 1.8 . : 4.3 2.5 25 2.0
Goldman Sachs 58 T o0 12 ¢+ 22 | 23 | 20 | 30 | 16 | 42 j 22 | 27 | 20
Conk of America Merrli Lynch | 2.8 | 22 | 23 1 18 | 21 | 18 "2 1 20 | 44 | 23 | 26 20
UBS IB 58 | 22 | 23 | 21 | 20 { 18 | 29 | 18 | 45 | 27 } 28 ; 22
IME oo T 2L | 22 | 15 | 21 w7 | 26 |15 | 42 120 | 23 | 17
 |{European Commission 56 1o 26 | 20 | 22 | 17 | 30 | 14 | 41 | 24 | 26 | 18
Consumer Prices .o, ya 717 [ 26 1 17 | 24 | 1.6 | 29 | 08 | 42 {21 | 26 ;@ 16
BNP Paribas 58 25 | 26 | 24 | 22 ¢ 18 | 33 | 23 | 46 | 27 29 | 2.4
UniCredit Group S5 o0 | 24 18 | 2L 17 | 33 § 25 | 41 | 25 | 27 | 20
ﬂ._a_.mm... Stanley 1.3 1.5

Commerzbank

Intesa Sanpaola
Gofdman Sachs

..mm-_x of America Merrill Lynch ‘ -4,2

UBS IB 52 o5 Vo0 1 03 | 55 1 40 | 60 | 42 | -7 | 5.1 | 42

IMF . a3 i 35 | 23 | 15 | 60 : -50 | 62 | 56 | 86 | -69 | -44

Budget Balance |European Commission 40 | 32 | 20 | 12 | -58 | 53 | 63 | -53 | 86 | 70 | 43
(% of GDP)  |0ECD 30 | 26 | 24 | 12 | -56 | -46 | -63 | -44 B7 1 71 | 42 1 3.0
BNP Paribas. 42 36 | 21 | 16 | 56 | 46 | 67 | -53 | 83 [ 65 | 43 | 34
UniCredit Group -39 -2.7 -1.7 ~1.1 -6.0 -4.5 -0 § .-5.2 -4.5 -3.8
tﬂ.o«@w: wﬂ:_ﬂ « _ ‘ -46 t -47

Commerzhank

NB. Eorecasts for Italy do not necessarily include the effects of the austerity measures announced by the Italian government in mid-August



SECTOR-BY-SECTOR: % FORECASTS
FIVE MAJOR EUROPEAN NATIONS PLUS EUROZONE

mm ’ _ Ialy - Germany - ”.m B .mwm:n‘.m_.
s o 2011 | 2012 | 2011 | 2012 | 2011 | 2012 | 2011 | 2012 | 2011 | 2012 | 2011 | 2012
NaICator H
Intesa Sanpaoio -3.2 -3.1 ) . -2.8 -4,0 0.4 0.3
Goldman Sachs o L ag |43 U ad | e | 12 | 30 28 § <15 1 06 | 05 | 0.
Bank of America Merrill Lynch A ‘ 02 ¢ 04
UBS IB c3 1 60 V24t 22| 30 ] 25 | 04 1 02 | 04 | L0
A IMF A f a0 |51 1 46 | 28 L 27 | 48 | 45 | 24 3 <19 | 00 | 00
nE._.M“““mzmwo::n European Commission S5 a3 | 47 | 46 | 39 | 42 | -4l i <41 | -12 i -01 | 0.2 | -0
OECD T Ee U s 60 | 26 | 26 | 29 | 23 | <15 [ -09 | 03 | 08
(% of GDP) D AL ' . | |
BNP Paribas T s e 155 | 27 | 29 | <34 | -6 | -45 | 87 | -08 ! -Li
UniCredit Group 55 f a1 | a4 | 41 | 20 19 | 38 1 35 | 20 1 20 | 01 | 02
Morgan Stanley -0.6 -0.5
Commerzbank

NB. Foracasts for Italy do not necessarily include the effects of the austerfty measures announced by the Italian government in mid-August



SECTOR-BY-SECTOR: % FORECASTS
LEADING NON-EUROPEAN NATIONS

indicator .:..f/.f :
Intesa Sanpaoclo . i.9 2.5 -0.9 3.3 B9 | 83 4.0 4.3 4,5 4.5 8.0 B.2
| Goldman Sachs 5 V30 o8 30 | 94 § 92 | 45 | 40 | 53 | 56 | 75 | 78
Bank of America Merrillitynch | 17 | 23 | 04 | 33 | 93 ! 90 | 36 142 | 48 | a1 | 76 | 8O
UBS IB o6 1 27 | o4t 35 | 93 7 90 | 39 | 41 | 48 1 45 | 75 | B85
IMF 16 20 |07 § 29 | 96 | 95 | 41 | 36 | 48 | 45 | 82 | 78
Furopean Commission e T o5 e | 93 | 90 | 44 | 43 | 45 | 42 | 80 | 82
GDP OECD 56 1 31 | 0o | 22 | 90 ¢ 92 | 41t a5 | 49 | 45 | 85 ! 86

BNP Paribas 23 | 27 | 40 | 24 | 94 | 92 | 398 : 25 | 48 | 45 | 78 | 80 |
UniCredit Group 18t 22 | 08 | 27 . e a1 | 43 | 41 | 82 | 78
Margan Stanley 1.8 2.1 -0.6 1.3
|Commerzbank 17 | 23 | <10 | 25
Pt
Intesa Sanpaclo S.2 4.9 4.5 4.0 7.6 8.8
|Goldman Sachs . 2.3 25 | 54 | 43 | 68 | 68 | 80 | 8.2
Bank of America Merrill Lynch ; 49 1 5l i
UBS IB 28 1L 25 | 12 ¢ 20 | 91 | 95 30 | 30
IMF . 501 22 | 021 16 ‘ i

Private European Commission 2.9 2.7 -0.3 1.0 . _ 30 3.6

Consumption [OECD 29 1 29 | -13 | 16 .

BNP Paribas ‘ 23§ 26 | -1l | 05 45 | 39
UniCreditGroup 48 | 55
Morgan Stanley . . . 8.8
'Commerzbank




' COUNTRIES

Year

SECTOR-BY-SECTOR:

LEADING NON-EUROPEAN NATIONS
(CONTINUED)

% FORECASTS

E&7 sg11 | 2012 | 2011 ¢ 2012 | 2011 | 2012 | 2011 | 2012 | 2011 | 2012
Intesa Sanpaolo 102 | 62 | 80 80 | 78 | 70 ! 125
Goldman Sachs ad T 71 [ 12 63 | 104 ;i 105 | 82 | 74 | 81 | 144 N
Bank of America Merrill Lynch | ) 79 | 7.6
UBS IB 80 | 95 | 20 | 95 | 97 | 87 100 | 95
IMF 53 1 97 | 63 | 43 |
European Commission 47 | 59 | 05 | 36 3 | 7.7

Investments oo 42 | 80 | 00 | 65
BNP Paribas c1 1774 1 02 1 20 | 110 { 108 | 63 | 39 | 40 | 58 | 84 | 88
UniCredit n_.a:ﬂ N 7.5 7.0 ‘
Morgan Stanley
Commerzbank -0.6 3.8
Intesa Sanpaolo 61 | 86 | 22 | 105 | 92 | 78 | 19.8 g4 | 57 | 135
{ Goldman Sachs 3 T e T 77 T 82 | 178 | 190 | 169 | 145 176 | 142
Bank of America Merrill Lynch 17.4 8.7
UBS IB 40 | 64 | 76 | 66 85 [ 60
IMF a3 Ay T 02 U o8 | 150 | 150 | 167 | 54 | 187 : 107 | 111 9.1
mx...._.c_uoms Commission 6.7 9.3 4.5 3.7 12.3 12.0 12.2 10.4 7.7 7.0 17.2 18.4
Imports e : : - ~ i

OECD 54 : 84 | 52 | 87
BNP Paribas 28 | 65 | 78 | 85 74 : 148
UniCredit Group ) , 76 | 59
‘Morgan Stanley 51 2.9 34 -01 | 28.0 | 240

Commerzbank




SECTOR-BY-SECTOR: % FORECASTS
LEADING NON-EUROPEAN NATION

(CONTINUED) .
~ COUNTRIES
5?!// 2011 {2012 | 2011 | 2012 | 2011 | 2012 | 2011 | 2012 | 2011 , 2012 | 2011 | 2012
HIntesa Sanpacio 81 | 86 | 15 | 100 { 90 | 106 | 85 55 1 51 | 17.0 | 127
Goldman Sachs 8.4 8.4 -0.5 9.3 18.0 18.5 104 115 170 14.0
Bank of America Merrill Lynich : . 25 2.8
UBS IB 74 1 67 | 37 | 69 50 | 40
IMF .. 80 | 59 | 47 | 82 | 158 | 150 | 52 | 54 | 24 | 39 | 140 ! 147
European Commission 78 | 93 | 10 38 | 124 112 | 76 | 80 | 7.7 | 45 | 163 | 166
Exports -
OECD o 75 {89 | 32 1 82
'BNP Paribas 77 . 88 | 17 | 59 53 | 59
UniCredit Group . . ‘ o 22 1 25
Morgan Stanley 6.9 5.5 -1.1 ~0.7 23.0 1 210
Commerzbank 8.2 8.5 1.5 7.0
Intesa Sanpaolo 89 8.3 4.8 4,5 4.2 4.2 8.0 8.0
Goldman Sachs 91 | 89 | a8 | 47 153 1 56 ‘ ‘
Bank of America Merrill Lynch 6.6 6.2
fuBsS IR 89 | 84 | 46 ! 43 | 42 | 42 | 61 ! 59
IMF ‘ 85 | 78 | 49 | 47 | 40 | 40 | 67 | 67 | 73 | 71
Unemployment |European Commission 87 i 81 | 49 i 48 . 77 i 7.5
Rate OECD BB | 79 | 48 | 46 |
BNP Paribas o 90 | 86 | 49 47 | 40 | 40 | 66 | 7.1 | 67 | 66
UniCredit Group ) 7.0 6.5
Morgan Stanley 9.0 8.9 4.7 4.5 6,2
Commerzbank




SECTOR-BY-SECTOR: % FORECASTS
LEADING NON-EUROPEAN NATIONS
(CONTINUED)

Indicator

2.3 04 -0.9 5.2 31 6.7 5.2 9.1 7.7 8.5 5.5
2.2 0.7 0.3 4.7 3.0 8.6 5.1 8.7 § 64 6.6 6.5
2.0 0.1 0.2 5.2 4.0 6.5 51 4.8 4.1 8.5 6.0

Intesa Sanpaolo

Goldman Sachs
Bank of America Merrili Lynch

UBS 1B L8 0.2 0.4 5.0 4.0 6.3 5.5 9.6 7.7 7.5 7.5
IMF 1.6 0.2 0.2 5.0 2.5 6.3 4.8 2.3 8.0 7.5 6.9
. European Commission 15 02 | 03 94 8.2 o

Consumer Prices OECD 1.5 | 03 : 02 | 46 | 34 | 66 51 | 94 | 64 | 89 | 66

BNP Paribas 1.9 0.4 0.7 4.8 4.0 6.7 5.6 9.5 9.0 8.1 7.0

UniCredit Group 25 | 03 | 03 78 | 69 |

Morgan Stanley 5.0 36 | 65 53 8.9 8.1 8.3 6.8

Commerzbank

Intesa Sanpaolo
;.mmu.m:._mz Sachs
Bank of America Merrill Lynch -1.8 -1.4 -0.9 -1.1
UBS IB 892t 69| 94 87 | 20 { -15 | -26 ; <30 | -1.5 | -L0 | -50 ; -41
IMF 1081 75 | <160 ! 84 | -16 | 09 | 24 | 26 | -16 ¢ -17 | -80 | -7.3
Budget Balance |European Commission <100 | -86 | -97 | -9.8 _

(% of GDP) .0ECD -101 § <91 | -89 | -82 | 04 04 | 26 1 =28 [ 0,2% | 03* | -68 | -62
BNP Paribas 104 | -86 | 91 i 92 | -20 | 2.0 -10 | -04 | 78 | 75
UniCredit Group . -2.1 -4.3

Morgan Stapley
Commerzbank




SECTOR-BY-SECTOR: % FORECASTS
LEADING NON-EUROPEAN NATIONS
(CONTINUED)

COUNTRIES

i T 2081 | 2012 | 20171 ; 2012 | 2011 | 2002 | 2011 | 2012 | 2011 i 2012 | 2012 m 2012
Indicator T
Intesa Sanpaolo -3.5 3.6 3.2 3.0 4.6 4.9 -2.7 -3.5 5.6 3.0 -3.5 -3.5
Goldman Sachs -3.1 -3.4 2.0 1.9 4.8 4.3 ~2.3 -2.9 4.3 2.8 -34 | -3.8
Bank of America 3@....:._, Lynch ‘ ) 4.5 m.w 1
uUBsie -2.6 -2.0 2.7 2.4 4.2 4.0 -2.5 -2.8 6.9 4.6 -2.2 ~1.5
IMF -3.2 -2.8 2.3 2.3 57 6.3 -2.6 -3.0 5.6 3.9 =3.7 -3.8
Current Account European Commission 40 ] <40 | 14 L 11 { 44 | 44 74 | 7.8
AO\MNMW_MM—...Mvu QOECD : -3.7 ..L.o 2.5 2.5 4.5 4.4 ~1.8 -2.0 €8 5.8 -2.9 -3.0
BNP Paribas -3.4 -3.2 1.9 1.2 4,6 4.1 -2.4 -2.4 5.0 1.8 -2.7 -3.0
‘cinﬂm&‘n Group ) ; 7.0 2.9 .
Morgan Stanley -3.4 -3.2 24 2.4
mm,.:._umﬁvm:w




