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Intesa Sanpaolo e il Centro Einaudi to present 2014 Italian Savings Survey 
• People are more inclined to save. Households are taking back control of their finances. 

• Banks are the first port of call for advice. 

• Small savers dedicate more time to the difficult choice of deciding how to invest 

• Entrepreneurs the monographic theme of this edition 

Turin, 2 July 2014- The "Survey on Italian Savings and Financial Choices 2014: "Families 

and entrepreneurs, recovery in sight" was presented in Turin today. This is a joint 

Centro Einaudi and Intesa Sanpaolo project based on interviews carried out by Doxa in 

January and February 2014 with 1061 "heads of households", bank and/or post office 

current account holders. The results were analysed and discussed bySalvatore Carrubba, 

Chairman of Centro Einaudi,Gregorio De Felice, Chief Economist at Intesa Sanpaolo, and 

economistGiuseppe Russo, editor of the Survey. The conclusions were entrusted toGian 

Maria Gros-Pietro, Chairman of the Intesa Sanpaolo Management Board. 

A summary of the research: 

The Survey on Italian Savings and Financial Choices 2014 is a joint Centro Einaudi and 

Intesa Sanpaolo project based on interviews carried out by Doxa in January and February 

2014 with 1061 "heads of households", bank and/or post office current account holders. 

The sample is representative in terms of its spread of ages, professions, qualifications 

and geographical areas. The study makes it possible to draw comparisons with other years 

going back to 1983; more specifically, this year a comparison was made with 2007, the 

last year before the crisis for which complete historic data are available. Every year 

the Survey address amonographic theme:in 2014 the attention was focused on entrepreneurs 

(i.e. the heads of small- and medium-sized businesses) with an additional sample of 478 

units, who answered a specific questionnaire. With regard to households, the comparison 

with 2007 points to a scenario in which the marks of the crisis are still evident; 

compared with last year, meanwhile,consistent signs of stabilisation/improvement are 

visible. 

•Households are taking back control of their finances. In 2007, 62% of interviewees 

declared that their current income was "sufficient" or "more than sufficient"; in 2013 

this percentage had dropped to 56%; in 2014 it has risen to58%. With regard to the income 

level expected upon retirement, in 2007, 47.8% of the sample felt that their future 

income would be "sufficient" or "more than sufficient", while in 2013 this percentage had 

dropped to 37.3%; in 2014 it climbed back to42.1%. 

The improvement of prospects compared with 2013 is calculated on the basis of the balance 

between the percentages of interviewees that declared their income as sufficient or more 

than sufficient and the percentage of those that said that theirs was totally or 

partially insufficient. In terms of current income,the balance improved by 6 percentage 

pointsbetween 2013 and 2014, reaching a high of 48.1, close to the 2007 level (51.6%); as 

for the income expectedduring retirement, the balance showed an almost twofold increase 

(over 13 points)to reach a value of 25.6, also close to the 2007 level (29.8). 

The improvement in expectations as regards the income received after retiring from active 

life is also connected with the revaluation of household portfolios. The total return 

index of the value of an average diversified portfolio (benchmark) which includes Italian 

government bonds, established and updated by Centro Einaudi,was worth 129.2 at the end of 

2013 and 133.2 in May 2014: it rose by 4.8% in 2013 and 3% in the first five months of 

2014. 

Above all, this portfolio is worth 33.2% more than the initial value of 100 placed in 

early 2008 before the bankruptcy of Lehman Brothers. 

Compared with 2013,the impact of the crisis on household budgets has reduced.This is 

probably partly due to the fact that, where possible, spending has already been cut, and 

partly because families have clearly "retaken control" of their finances, even if 

significant improvements are not expected (the number of people that expect the effects 

of the crisis on their family finances to significantly worsen this year has fallen by 

just one point, from 56 to 55%). Given this context, it is no surprise that the level of 

confidence in the institutions remains very low - similar, if not slightly worse than 

that recorded in 2013. 
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