International Fig

The Standard & Poor’s
Global 1200 inched lower
in the week ended May 18.
More troubles in Iraq
and higher oil prices
weighed on U.S. stocks.
However, strong earnings
by Home Depot, Staples,
and J.C. Penney ledto a
small rally on the final day.
Delta Airlines reached an
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agreement with its pilots S&P GLOBAL 1200 % change
union, avoiding summer SECTOR PERFORMANCE May 18 Week 4 Weeks Year
trave| pr0b|emsl Shares Of Consumer Discretionary 1212.7 -04 -5.6 25.3
0 Consumer Staples 11351 -0.5 -29 17.6
Delta soared 1.2 /° Energy 13091 -03 -25 242
InEurope, rising fuel Financials 11755 -0.2 -54 217
prices grounded airline Health Care 13035 -0.3 -0.8 133
stocks, with Alitalia and Industrials 10889 -04 -50 26.0
British Airways each falling Information Technology 11779 -28 -5.8 255
. Materials 1166.6 -0.5 -88 28.0
0
over 5%. GerTan msu.rer Telecommunications 8125 -07 -6.1 14.1
MLP f_OSf? 1t5-1 % Ot” a blgf't Utilities 889.6 -01 -49 11
ump Infirst-quarter profits.
| Saron firit- uar?er S&P GLOBAL 100
UL BEST PERFORMING COMPANIES
data on economic growth Company 4-week % Company 52-week %
led to a rebound in the Gillette (U.S.) 8.5 Ericsson (Sweden) 165.8
final session in Japan. Ford Motor (U.S.) 6.6 Reuters (U.K.) 115.6
Meanwhile. tech stocks Bristol-Myers Squibb (U.S.) 5.8 Mitsub. Tokyo Fin. (Japan) 95.7
slumped aéross Asia Intel (U.S.) 4.3 Tyco International (U.S.) 76.8
P ’ Johnson & Johnson (U.S.) 2.8 Alcatel (France) 63.7
{8 Bz ast Aventis (France) 2.8 Samsung Elect. (S. Korea) 54.5

ECONOMIC INDICATORS

ures of the Week

GLOBAL INDEXES % change

(U.S. Dollars) May 18  Week 4 Weeks Year
S&P Global 1200 1106.6 -0.7 -4.6 21.0
S&P 500 (US) 10915 -0.4  -2.4 187
S&P Europe 350 1046.6 -0.1 -5.1 231
S&P/TOPIX150 (Japan) 10249 -11 -14.2 36.4
S&P/ASX 50 (Australia) 40294 -1.2 -9.3 20.0
S&P/TSX 60 (Canada) 1255.8 -1.3 -7.6 14.7
S&P Asia 50 1516.6 -5.6 -16.9 30.0
S&P Latin America 40 10615 -0.9 -125 277

S&P EMERGING MARKETS INDEXES

Best-performing countries

Worst-performing countries

Last 4 Last 52
weeks % weeks %

Last 4 Last 52
weeks % weeks %

Zimbabwe..34.9
Saudi Arabiall.9
Srilanka.......6.7
Bahrain......... 6.0
Nigeria 5.7
U.S. Dollars

STOCK INDEXES

Russia

LOCAL CURRENCIES  May 18

Nigeria......1109 Turkey......—29.8 Zimbabwe-68.8
Saudi Arabia80.5 India...
Egypt........... 69.2 Argentina..-24.5 Slovakia.
Pakistan......65.4 Korea........ -22.3 Malaysia
599 Thailand...-21.3 Brazi.......... 249

.=26.3 China....

% chg. year ago
May 11 Index Currency

Australia / S&P ASX 200 33719 3356.6 149 4.4
Brazil / Bovespa 18556.3 18536.6 456 -3.6
Britain / FTSE100 4414.4 44547 111 7.7
Canada / S&P TSX 60 451.8 456.4 181 -3.0
Europe / S&P Europe 350 973.2 986.8 20.2 2.2
France / CAC 40 3569.1 3606.4 240 2.2
Germany / Xetra DAX 3789.2 38498 335 2.2
Hong Kong / Hang Seng  11072.4 11508.1 369 0.0
Italy # MIB 30 27302.0 275420 135 2.2
Japan / Nikkei 225 107111 10907.2 32.9 2.0
Mexico 7 IPC 35 9730.2 9648.1 523 -11.3
South Korea / Composite 742.0 791.0 23.2 14
Spain / IBEX 35 77249 7909.0 227 2.2

Data: Standard and Poor’s

COUNTRY FOCUS / MEXICO

REAL GDP Mexico's economy is on the mend, thanks GDP figures showed a strengthening
GROWTH __% chg. from Fullyear inlarge part to the upswing in the U.S. service sector as well. Financial services
ggra?:y Q‘gj‘:ter Pr'°3r7qtr' Yeazr;’go 22023 economy. Most encouraging is evidence grew by a yearly pace of 4.3%, and public
Canada Q4 38 16 17 that domestic demand is picking up. and personal services rose for the first
France o1 31 17 05 Real gross domestic time in three quarters. Plus,
Germany Q1 1.8 07 -0.1 product expanded by 3.8% MEXICO'S ECONOMY construction outlays picked
Italy Q1 17 0.8 0.4 from a year ago in the first EANS S up over the first quarter,
ﬂagan Q1 5.6 47 2.6 quarter. After contractingin =~ afr et MAYERASS  and 3 separate report said
. o 42 49 , 3.1 the prior five quarters, the LG capital investment jumped
nnual rate Data: Global Insight Inc. 3 .
factory sector grew at a 4.3% from a year ago in
TRADE-WEIGHTED EXCHANGE RATES yearly pace of 2.8%. The 2 February. The gains point
Country May 18  Weekly % Yearly% turnaround for Mexican 1 toward a broadening
Britain 100.1 0.0 6.2 manufacturers is strongly recovery.
gﬁ?:ada lgg:g :g'; :i'z linked to the U.S. economy. AV Just how sustainable the
ENZons 1219 09 03 Nearly 90% of Mexico’s Data: Global Insight nc. current pace of growth is
Japan 89.6 -0.7 15 exports go to America, and depends largely on how the
Mexico 80.3 0.9 -11.1 March output at export-oriented U.S. economy fares. If current trends hold,
Us. 96.1 -0.4 0.6 maquiladora factories rose by 3.1% from 2004 could be Mexico’s best year since
Indexes, 2000=100 Data: JP:MorganChase 3 year ago. 2000, with 4% GDP growth possible.
INTEREST RATES

BENCHMARK BOND YIELDS

CENTRAL BANK POLICY

(10-YEAR GOVERNMENT¥*) Policy rate* Last action

May1l8  Mayll Yearago May18 Mayll Yearago May 18 Year ago Date Type
Australia 5.95 6.06 494 Italy 4.51 4.51 3.88 U.S. Federal Reserve 1.00 1.25 6/25/2003 -0.25
Britain 5.09 5.08 4.06  Japan 1.49 1.53 0.59 European Central Bank  2.00 2,50 6/5/2003 -0.50
Canada 4.82 4.76 456  South Korea (3-Year) 4.41 4.43 4.22 Bank of Japan 0.00 0.00 3/19/2001 -0.15
France 4,35 4.35 3.81 Spain 4.35 4.35 3.82 Bank of England 4.25 3.75 5/6/2004 0.25
Germany 4.29 4.28 3.74 United States 474 475 3.36 Bank of Canada 2.00 3.25 4/13/2004 -0.25
HongKong  4.83 4.90 3.78  *Averageof Bid/Ask  Data: Standard & Poor’s, Global Insight Inc. ~ *Target overnight rate
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