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• Global growth will be fairly high in 2011-2012 (+4.5%), but it will be a two-speed 
recovery, with emerging economies growing fast (+6.5%) and advanced economies 
growing slowly (+2.5%). The main risks are: raw materials prices, disorder in the Middle 
East and North Africa, the Japanese disaster and long-lasting high rates of unemployment 
in some countries. 

• Fiscal positions of European Union peripheral economies (Greece, Portugal, 
Ireland and Spain) are still in the storm centre. Some tensions are also on the US 
Treasuries’ rating, for which Standard&Poor’s revised the outlook from “stable” to 
“negative” (but the rating has been confirmed triple-A). 

• The € continued to appreciate compared to the $: the cross rate was 1.4515 on 20 
April 2011, its maximum value since the beginning of 2010. 

•  Raw materials prices grew also in March: +9.2% in respect to February according 
to Confindustria, driven by energy prices (Brent oil over 125 $/barrel). 

•  ECB increased the official interest rate by 25 basis points to 1.25%. The interest 
rate had been 1% since May 2009. This decision has been taken in response to rising 
inflation, which reached +2.7% in March in the Euro Area, +2.5% in Italy and +2.9% in 
Milan. 

• In February unemployment decreased slightly in the Euro Area (to 9.9%) and in the 
US (to 8.9%). In Europe, it fell in Germany (to 6.3%) and in Italy (to 8.4%), while it 
remained firm in France (at 9.6%). 

• The manufacturing confidence index1 in March was stable in the Euro Area and in 
Italy, it fell a bit in Germany and it rose in France. In Milan the manufacturing confidence 
index shrank in February, even if it remains at historically high levels. Moreover, 
production and orders were still on high balances and expectations were still very 
positive. 

• Industrial production grew in February (+1.4%), recovering from part of the plunge 
registered in January. Confindustria forecast a +1.5% increase in March, but the 
beginning of 2011 has been unsatisfying so far. 

•  Italian GDP should increase by about 1% in 2011 and by one percent and a few 
tenths in  2012. 

•  In March the CIG2 increased as compared with February, both in Italy and in Milan, 
but it decreased in respect to March 2010. In March 2011 there was a strong increase in 
CIG Straordinaria, particularly in the Milan Area where it was at a historical level. The 
Assolombarda firms' utilization of CIG Ordinaria reduced faster than in the rest of the 
Milan Area. 
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1 Data referred to European countries are extracted from the monthly survey on manufacturing sector harmonized by the 
European Commission. Assolombarda carries out an analogous survey interviewing 350 associated companies every 
month. The manufacturing confidence index is the main indicator of these surveys and is calculated as the mathematical 
average of the seasonally adjusted data on production expectations, orders and stock of finished products (with inverted 
sign). 
2 Cassa Integrazione Guadagni (CIG) is a particular Italian shock absorber. It is a redundancy fund which helps companies 
to keep labour force in times of economic difficulties. It allows workers to receive a part of their wages. There are three kinds 
of CIG: Ordinary (Cassa Integrazione Ordinaria - CIGO), Extraordinary (Cassa Integrazione Straordinaria - CIGS) and 
Special (Cassa Integrazione in Deroga - CIG in Deroga). 
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