International Fig

S&P GLOBAL 1200 INDEX

The capture of former
Iragi leader Saddam
Hussein had little impact
on the Standard & Poor's
Global 1200 during the
week ended Dec. 16.
U.S. investors reacted
favorably to strong
industrial production data.
Telecom, energy, and
media equities showed
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GLOBAL INDEXES % change

(U.S. Dollars) Dec.16 ~ Week 4 Weeks Year
S&P Global 1200 1100.1 0.8 4.0 23.2
S&P 500 (US) 1075.1 1.4 4.0 19.1
S&P Europe 350 10437 0.3 5.1 27.8
S&P/TOPIX 150 (Japan) 1021.6 0.1 4.1 29.4
S&P Asia Pacific 100 1266.3 0.0 0.0 231
S&P/TSX 60 (Canada) 1301.3  -1.4 1.3 389
S&P Latin America 40 1103.1 -11 4.1 487

S&P EMERGING MARKETS INDEXES
Best-performing countries Worst-performing countries

Last 52 Last 4 Last 52
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the broadest gains. S&P GLOBAL 1200 % change Stilanka...-107 Venezuela....3.4
Retailers were weak, with ~ SECTOR PERFORMANCE Dec. 16 Week 4 Weeks Year Mexico .......-3.8 Korea.........17.8
Sears Roebuck sliding Consumer Discretionary 12080 04 36 282 ulgena 'g'g Mexwo... 212(2)
8.5% during the week Consumer Staples 1083.8 0.8 22 110 ungary ....=2.5 Hungary..... .
' g : Energy 120.7 1.4 88 167 US. Dollars
| Eurogegn teé?h SFOP:‘Z Financials 1854 07 42 265 oo
siumpea. Lap Gemint e Health Care 12545 0.8 1.5 121 0 chg. year ago
1 H . .
the group lower, plunging Industrials 1100.3 16 58 296 LOCA!. CURRENCIES Dec.16 Dec.9 TndexCurrency
13.5% during Dec. 16. on Information Technology 12196 11 1.8 333 Australia/S&PASX200 32152 32188 7.6 313
. it cut it t' -f't Materials 12395 -0.4 6.5 339 Brazil / Bovespa 20759.6 21259.8 91.6 21.8
NEWS IL CULILS net profi Telecommunications 8102 03 47 149 Britain / FTSEI00 43330 43796 109 9.8
margin forecast. Retailers  ijities 8797 16 6.6 216 Canada/S&P TSX 60 4469 4462 191 166
also had a poor week. Europe / S&P Europe 350 942.1 9473 6.6 20.0
Softbank fell 20.2% on ~ S&P GLOBAL 100 France / CAC 40 3486.6 34561 111 20.0
the week. The Japanese BEST PERFORMING COMPANIES Germany / Xetra DAX 3866.0 3846.2 231 20.0
|- <;0m e Company 4-week % Company 52-week %  Hong Kong / Hang Seng  12260.3 12393.6 26.2 0.5
mp $2yb'||' General Motors (U.S.) 19.2 Alcatel (France) 179 ltaly / MIB 30 27242.0 272810 105 20.0
wants to raise $2 billion TycoInternational (US) 175 Lucent Technologies (U.S.) 111.7 ~ Japan / Nikkei 225 102716 10124.3 207 129
via new convertible bond Deutsche Bank (Ger.) 14.4 Nortel Networks (Canada) 93.4 Mexico / IPC 35 83483 84290 353 -90
and share issuances. Ford Motor (US.) 13.8 EMC(US.) 925 SouthKorea/ Composite ~ 810.8 7874 151 0.8
PRS- DaimlerChrysler (Ger.) 137 Intel (U.S.) 69.6 Spain/IBEX 35 74870 73910 195 200
Suez (France) 13.1 Ericsson (Sweden) 62.8  Data: Standard and Poor’s
ECONOMIC INDICATORS COUNTRY FOCUS / BRITAIN
RETAIL . 0On Dec. 10, Britain’s Chancellor of the point out, there is little pressure on prices
(S:ALES o w % ézgggge Exchequer Gordon Brown switched the yet. Despite adding 228,000 jobs over the
BC?:”_‘”V g”tt aztft ;'Zr o measure of inflation the Bank of England past year, wages for the three-month
Canads S:p.t 33 37 oo will use in monetary policy decisions. The period ended in October grew a moderate
France Sept. 3.8 11 2.8 Consumer Price Index 3.6% compared to the
Germany  Oct. -1.3 -1.3 -0.8 (CP1)—formerly called the BRITAIN CHANGES same period a year ago.
Italy Sept. 3.3 -0.6 25 Harmonized Index of INFLATION TARGET Still, the BOE's minutes
ﬂaga" 3“- é-g 'g-g ';-f Consumer Prices—replaces s eojettegronzetise  for the Dec. 3-4 policy
> ov. : > Data: - the Retail Price Index N N meeting showed the Bank
ata: Global Insight Inc. . . 2 S
excluding mortgage interest ;;NE_' : ANON TRRGEY ] may raise interest rates
TRADE-WEIGHTED EXCHANGE RATES payments (RPIX). In addi- . d NG again, but not immediately.
Country Dec.16  Weekly % Yearly% tion, the inflation target was =RE'IAI. PRICE INDEX* The 25-basis-point rate hike
g;'lt;'é‘a 32-2 g-é Ig-g reduced to 2%, from 2.5%. ol D”J'CFP . inNovember was aimed at
China 94.8 0.0 =77 The Change EIVeS the ;?.éss'ﬁoma/«ez INTEREST PAYMENTS rapldly growmg h0U§¢h0|d
EityZone 1241 0.8 125 central bank some slack on Data: Global Insight Inc. debt. The BOE is waiting to
Japan 94.2 -0.5 6.9 lifting interest rates as the see what impact the move
Mesxico 811 -11 -12.5 economy picks up steam. In November, the  will have. But if the Bank's economic
S. 93.4 0.1 -8.3

Indexes, 2000=100 Data: J.P. Morgan Chase

CPl fell to a yearly rate of 1.3%, from 1.4%.
But as the latest inflation and jobs data

outlook is right, “a further [rate increase]
would be warranted at some point.”

INTEREST RATES

BENCHMARK BOND YIELDS CENTRAL BANK POLICY
(10-YEAR GOVERNMENT?*) Policy rate* Last action
Dec.16  Dec.9  Yearago Dec.16 Dec.9 Yearago Dec. 16 Year ago Date Type
Australia 5.78 5.75 5.45 ltaly 4.42 4.47 4.52 U.S. Federal Reserve 1.00 1.25 6/25/2003 -0.25
Britain 4.75 4.92 4.54 Japan 1.33 1.34 0.96 European Central Bank  2.00 275 6/5/2003 -0.50
Canada 470 4.85 499  South Korea (3-Year) 4.84 4.88 5.28 Bank of Japan 0.00 0.00 3/19/2001 -0.15
France 4.30 4.35 439  Spain 4.29 4.35 4.39 Bank of England 3.75 4.00 11/6/2003 0.25
Germany 4.30 4.35 4.33  United States 4.21 4.35 412 Bank of Canada 2.75 275  9/3/2003 -0.25
Hong Kong  4.39 4.45 4.68  *Averageof Bid/Ask  Data: Standard & Poor’s, Global Insight Inc. ~ *Target overnight rate
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