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• Recently the €/$ exchange rate went down: it lost 3.5% within a week (1.4358 on 10 
May 2011), after an uninterrupted growth had been registered in the previous five months. 
The decline of the €/$ exchange rate was caused by ECB’s forecast about delayed 
monetary policy increases and by new tensions in Greek finances. 

• During the last week the appreciation of the $ pushed down commodities 
quotations, mainly oil (the brent was 118.8$/barrel on 10 May 2011), after the 
growth registered in April. 

• Inflation increased in Europe: +2.8% in the Euro area (for five successive 
months over the target of 2%), +2.6% in Italy, and +3.1% in Milan. However, for the 
moment, major pressures remain on food and energy products. 

• Unemployment in March was stable in the Euro area (9.9%) and in France 
(9.5%), but it fluctuated in Italy (from 8.5% to 8.4%). Unemployment went down in 
Germany (6.3%) and it registered a new record in Spain (20.7%). In the USA the 
unemployment rate decreased further (8.8%). 

• According to OCSE in Italy the recession was deeper in respect to other 
industrial countries, and until now the recovery had appeared weak. Italy will make 
up for the GDP level of 2007 only by 2014. Italy could risk returning to the pre-crisis 
period’s modest growth rate if the necessary structural reforms are not put into 
action. 

• The manufacturing Confidence Index in the Euro area decreased slightly in 
April, although it was stable in Germany and in Italy.  The decline was more 
important in Spain, and even more so in France. In Milan, in March, the 
manufacturing Confidence Index bottomed out at its lowest level within the past nine 
months. 

• Industrial production diminished in the first quarter of 2011 (-0.1% compared to 
the previous quarter), just like in the last period of 2010 (-0.6%).  

• In April, the total amount of both short-term and annualized authorized CIG 
hours decreased, in Italy and in the Milan area. At the beginning of 2011, the 
number of hours really used shrank: companies used only 34% of authorized hours 
in January. Instead, in the Milan area, the total amount of CIG Straordinaria was 
also high in April (+39% compared to last year). Finally, the request for CIG by 
Assolombarda companies constituted 15% of the total amount, as in the previous 
month.  
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