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International Figures of the Week
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UNEMPLOYMENT

RATE % % %
Country Month Latest Prior Year ago
Britain* Feb. 5.1 5.1 5.1
Canada Mar. 7.7 7.9 7.7
France Mar. 9.1 9.0 9.1
Germany Mar. 9.6 9.6 9.6
Italy** Jan. 9.1 9.1 9.1
Japan Mar. 5.2 5.3 5.2
us. Mar. 5.7 5.5 5.7

*3 Month Average  **Quarterly Data: DRI-WEFA, Bloomberg

TRADE-WEIGHTED EXCHANGE RATES

Country Apr. 30 Weekly % Yearly %
Britain 106.0 -0.5 1.1
Canada 77.3 0.3 -1.8
France 100.7 0.2 0.1
Germany 98.3 0.3 0.2
Italy 72.3 0.3 0.1
Japan 132.9 0.7 -5.7
us. 121.4 -0.9 1.6

Indexes, 1990=100 Data: J.P. Morgan Chase

Japanese industrial production in March rose
for the third time in four months, up 0.5%
from February. The rebound in factory output
is coming on the heels of a
resurgence in exports to the
U.S. and its Asian neighbors.
In March, exports grew
6.3% from February, pushing
the trade surplus to its high-
est level since April, 2000.
And exports should remain
strong: March orders for chip-
making equipment rose 26%
from a year ago, and auto-
makers are forecasting record
profits, benefiting from a weak yen.
Demand at home, though, remains weak.
Auto sales in April were down for the eighth
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consecutive month, off 2.8% from a year
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ago. Sales at large retailers continued to
fall, declining 1.5% year-on-year in March.
In addition, monthly housing starts declined
a greater-than-expected 6.2%
during March. As long as
consumers hold on to their
money, there is little chance
for a real recovery.

That was affirmed by the
Bank of Japan. The bank
stated that the weak labor
market and slowing wage
growth will persist. Plus, any
benefits from the surge in
exports will be slow in reach-
ing households. Given the current condi-
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tions, the BOJ narrowly improved its forecast
for gross domestic product growth this year
to a range of —0.5% to 0.1%.

M Interest Rates

BENCHMARK BOND YIELDS (10-YEAR GOVERNMENT*) CENTRAL BANK POLICY
Policy rate* Last action

Apr. 30 Apr. 23 Year ago Apr. 30 Apr. 23 Year ago Apr. 30 Year ago Date Type
Australia 6.11 6.27 5.79 Italy 5.36 5.42 5.40 U.S. Federal Reserve 1.75 450 12/11/01 -0.25
Britain 5.19 5.26 5.07 Japan 1.37 1.42 1.31 European Central Bank 3.25 4.75 11/8/01 -0.50
Canada 5.61 5.68 5.72 South Korea (3-Year) 6.33 6.47 6.80 Bank of Japan 0.00 0.00 3/19/01 -0.15
France 5.21 5.27 5.19 Spain 5.29 5.35 5.33 Bank of England 4.00 5.50 11/8/01 -0.50
Germany 5.12 5.18 5.01 United States 5.09 5.16 5.29 Bank of Canada 2.25 4.75 4/16/02 0.25
Hong Kong 5.82 6.11 6.25 *Average of Bid/Ask Data: Standard & Poor’s, DRI-WEFA *Target overnight rate
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