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International Figures of the Week
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M Economic Indicators M Country Focus / Spain
RETAIL . Spanish inflation fell in October, and further ~ month to month. Economists generally believe
SALES o chg. fromyear ago 9 change | declines in the coming months seem likely, that the global slowdown will crimp eco-
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Britai given that the economy is slowing and un-  nomic activity sufficiently next year to allow
ritain Sept. 6.4 7.1 3.5 A . . . .
Canada Aug. 3.6 3.6 6.2 employment is rising. inflation to continue to drift
France July 5.9 7.3 5.9 Last month’s consumer lower in 2002.
Germany Sept. 2.6 2.2 1.5 price index increased 3.2% SSPANISI'I INFLATION After growing at about
Italy Aug. 3.0 1.4 1.4 from a year ago, down from ) 4% per year from 1997 to
‘Uaga" ge't’" ;; '8'; i; 3.4% in September and a 2000, Spain’s economy has
- ct ’ - : peak of 4.2% in June, the g slowed gradually in recent
Data: DRI-WEFA . e .
highest rate in five years. 2 quarters. Third-quarter real
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8 leading the current decline. 3% for the full year. They
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Italy 71.8 0.4 1.2 Outside of energy and fresh food, inflation  look for growth in the 2%-to-2.5% range
Japan 142.2 0.5 11,7 actually picked up in October. However, that  in 2002. That's better than expectations for
us. 121.2 0.8 3.4 rise was mainly due to higher prices for all of Europe, but it is low enough to allow
Indexes, 1990=100 Data: J.P. Morgan Chase processed foods, which can be volatile from inflation pressures to ease next year.
M Interest Rates
BENCHMARK BOND YIELDS (10-YEAR GOVERNMENT*) CENTRAL BANK POLICY
Policy rate* Last action
Nov. 13 Nov. 6  Year ago Nov. 13 Nov. 6 Year ago Nov. 13  Year ago Date Type
Australia 5.24 5.12 5.99 Italy 4.73 4.68 5.57 U.S. Federal Reserve 2.00 6.50 11/6 -0.50
Britain 4.49 4.43 5.09 Japan 1.32 1.30 1.78 European Central Bank 3.25 4.75 11/8 -0.50
Canada 4.94 4.89 5.78 South Korea (3-Year) 4.95 4.83 7.10 Bank of Japan 0.00 0.25 3/19 -0.15
France 4.54 4.46 5.32 Spain 4.67 4.61 5.47 Bank of England 4.00 6.00 11/8 -0.50
Germany 4.40 4.32 5.19 United States 4.38 4.26 5.76 Bank of Canada 2.75 5.75 10/23 -0.75
Hong Kong 5.01 5.08 7.11 *Average of Bid/Ask Data: Standard & Poor’s, DRI-WEFA *Target overnight rate
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