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2001] 2002]| 2003 2004 2005
40 40 30 40 10 20 30 40 10 20 30
1722 (1248 [1066 (2492 | 913 [1007 | 959 [2459 | 701 (1366 |1644

259 | 330 | 385 | 630 | 406 | 608 | 896 | 607 | 652 | 862 | 685
210 | 300 | 350 | 596 | 346 | 553 | 862 | 543 [ 579 | 801 | 653
1463 | 917 | 681 (1862 | 508 | 399 62 |1852 49 | 504 | 959
123 | 247 | 232 | 170 | 202 | 269 | 304 | 343 | 160 | 296 | 331
110 | 182 | 211 | 153 | 190 | 211 | 277 | 224 | 176 | 264 | 289
73 39 41 37 | -15 11 44 51 | -25 17 45
1599 |1000 | 834 [2321 | 711 | 739 | 654 |2116 | 541 1070 (1314
13.2| 13.3| 13.1] 13.1| 13.0| 13.1] 13.2] 13.1| 13.4] 13.5] 13.8
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2003 2004 05/1Q | 05/2Q | 05/3Q 05/7 05/8 05/9 05/10 | 05/11
( ) 2.7 4.2 3.8 3.3 4.1 - - - - -
53.3 60.5 | 55.6 | 52.8 | 56.5 | 56.6 53.6 59.4 | 59.1 58.1
58.2 62.4 | 60.7 | 60.8 | 59.6 | 60.5 65.0 53.3 60.0 58.5
(I 5.1 7.7 0.5 0.2 0.4 -0.1 0.0 -0.8 0.9
22.0 13.0 | 22.6 2.5 -1.4 - - - - -
1985=100 79.8 96.1 | 104.2 | 102.3 | 98.9 | 103.6 | 105.5 | 87.5 85.2 98.9
4.3 7.3 1.3 2.6 1.7 1.7 -1.8 0.3 0.3 0.3
4.7 8.2 2.0 2.3 2.5 0.5 1.2 1.3 0.8 -0.3
100 16.65 | 16.83 | 16.51 | 17.21 | 17.92 | 20.68 | 16.75 | 16.34 | 14.70 | 15.70
4.3 6.1 -0.3 0.9 0.7 0.4 1.1 1.9 0.3
2.1 1.7 0.5 -0.3 | -1.5 | -1.5 -2.2 -0.8 -0.7
-1.9 11.6 3.7 0.3 0.8 -1.0 2.3 -0.6 1.8
14.7 | 10.7 7.6 7.1 8.6 7.1 7.7
4.8 9.5 4.8 0.5 1.0 -3.9 3.9 -1.8 1.4
-4.0 12.2 3.1 0.7 0.7 -1.4 2.8 -2.1 2.8
185.4 | 195.0 | 208.3 | 204.4 | 210.1 | 206.2 | 208.1 | 216.0 | 201.7 | 212.3
8.4 5.2 8.0 6.3 6.4 3.8 2.8 13.0 -2.2 17.5
8.0 5.7 -0.3 1.5 2.9 1.8 -1.5 3.8 -5.2 2.5
4.6 13.0 2.2 4.8 0.8 0.4 2.6 -4.3 2.3
2.2 9.1 1.1 3.9 0.3 0.1 2.6 -4.9 1.8
55.0 57.2 | 56.6 | 54.2 | 55.4 | s5.9 53.3 56.9 54.8 | 59.2
0.6 4.1 0.9 0.4 0.3 0.0 0.3 -1.6 1.3 0.7
4.0 3.1 2.6 3.1 3.1 1.7 2.3 2.8
) 75.7 78.6 | 79.9 | 79.0 | 79.8 | s0.2 80.3 78.9 79.8 80.2
1.35 1.30 | 1.29 | 1.28 | 1.26 | 1.26 1.26 1.25 1.25
3.8 3.4 3.0 2.4 4.5 - - -
() 6.0 5.5 5.3 5.1 5.0 5.0 4.9 5.1 5.0 5.0
( W) 8 183 182 198 193 277 148 17 44 215
C ) -51 3 -6 -13 -10 -6 -10 -16 15 11
« ) 12 15 9 8 9 19 13 31 6 5
C ) -1.4 1.7 0.6 0.7 0.5 0.3 0.1 0.3 0.1 -0.1
8.2 16.9 2.3 2.6 3.1 -0.5 2.2 2.9 3.0
5.2 11.4 1.6 0.1 0.4 -1.6 0.9 0.4 2.3
9.6 6.0 5.3 4.8 5.0 6.3 6.7
@ ) -519.7 | -668.1 | -198.7 | -197.8 | -195.8 - - - - -
( 10 ) -532.4 | -650.9 | -182.9 | -183.0 | -194.0 | -61.5 | -62.6 | -69.9 | -72.5
(BOP 10 ) -494.8 | -617.6 | -173.1 | -173.6 | -182.8 ] -57.8 | -59.0 | -66.0 | -68.9
3.2 3.6 0.7 0.8 1.8 1.0 0.5 1.9 0.7 -0.7
1.5 1.8 0.6 0.5 0.4 0.1 0.1 0.1 0.2 0.2
2.3 2.2 2.1 2.1 2.1 2.0 2.1 2.1
PCE 1.3 2.0 2.2 2.0 1.9 1.9 1.9 2.0 1.8
4.2 3.9 0.6 0.6 0.8 - - - - -
2.7 2.1 0.6 0.7 0.8 0.4 0.2 0.1 0.6 0.2
2.6 2.7 2.7 2.8 2.7 2.7 3.0 3.2
59.6 79.8 | 69.2 | 59.8 | 63.0 | 48.5 62.5 78.0 84.0 74.0
@ ) -377.1 | -412.8 | -176.6 | 45.2 | -69.0 | -53.4 | -51.3 | 35.7 | -47.2 | -83.1
6.9 4.5 4.0 1.7 3.9 1.8 5.5 6.3 7.4 4.7
10 663.3 | 763.6 | 197.1 | 183.3 | 278.0 | 87.3 89.0 | 101.7 | 106.8
1.13 1.35 | 2.47 | 2.904 | 3.46 | 3.25 3.49 3.64 3.76 | 4.00
10 ( ) 427 | 424 | 450 | 3.04 | 430 | 428 | 4.02 | 430 | 457 | 4.49
10,454 | 10,783 | 10,504 | 10,275 | 10,569 | 10,641 | 10,482 | 10,569 | 10,440 | 10,806
(Broad 97.1=100)] 119.08 | 113.55 | 109.29 | 110.66 | 111.21 | 112.18 | 110.76 | 110.70 | 111.83 | 112.68
-6.0 46 | 3.4 | 44| 31| 2.3 -3.7 -3.4 -0.9 2.5
JOC 92.01 | 112.93 | 113.62 | 111.28 | 113.62 | 108.72 | 111.93 | 120.22 | 120.47 | 116.35
(@) )
2
( 3)10 (FRB)
(9 10
95
3
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7-9 GDP 0.6
0.4
10 8.3
0.4
10
0.1
11 99.9
11 2.3
ECB 2
ECB 12 0.25 2.25
2000 10 ECB
02 03 04|04/ 105/ 05/ 05/ 05/8] 05/9[ 05/10] 05/11
* 0.2 0.3 0.4 0.6
0.9 0.7 1.8 1.6 1.2 1.2 1.6
OECD 2.7 1.8 4.3| 2.1 1.2 0.3 0.9 1.0 1.3 1.6
95=100 * 94.4 93.3 99.9| 100.5 98.7 96.1 97.8 97.6 98.4| 100.2 99.9
-11 -18 -14 -13 -13 -14 -15 -15 -14 -13 -13
* 101.7] 102.1] 103.0f 103.1| 103.9 103.6| 103.6[ 104.3] 103.4| 103.9
0.3 0.4 0.8 0.9 1.3 0.7 0.6 2.1 0.5 0.4
-2.9] -18.3 2.5 5.2 -1.2 2.8 3.6 9.6 4.4 -1.4
0.0 0.1 -0.9 -3.5 -0.6 0.2 - - - -
-18 -20 -15 -12 -12 -12 -10 -9 -8 -8 -3
2.0 -2.3 8.7 8.8 3.4 5.9 9.5 14.1 12.4 6.9
* 2.9 1.1 8.0 6.6 2.7 3.4 9.0
-11 -11 -5 -3 -6 -10 -8 -8 -7 -6 -6
* 99.9] 100.2| 102.1| 102.5| 102.3| 102.9 103.6| 103.9| 103.6( 102.8
-0.6 0.3 1.9 1.2 0.8 0.6 1.2 2.4 0.9 0.2
* -0.8 0.0 1.9 0.8 0.7 0.7 1.3 2.7 1.4 0.6
()* 81.1 81.0 81.5 82.1 81.9 81.1 80.9 - - - -
0.7 0.3 0.5 0.8 0.7 0.6 - - - -
(DM 8.3 8.7 8.9 8.8 8.8 8.6 8.4 8.4 8.3 8.3
-3.0 0.5 9.1 12.5 8.5 10.5 14.0 19.7 13.3 12.3
ol -0.8 3.8 5.7 5.0 3.5 4.4 6.2
10 _euro 64.6 20.4 46.7 15.5 3.6] -13.3 -5.2 -1.7 -4.8
10__euro 99.0 69.6 71.5 13.1 6.0 11.3 7.6 -2.3 2.0 0.0
-0.1 1.4 2.3 3.8 4.1 3.9 4.1 4.0 4.4 4.1
2.3 2.1 2.1 2.3 2.0 2.0 2.3 2.2 2.6 2.4 2.3
2.4 1.8 1.8 1.9 1.5 1.4 1.2 1.2 1.3 1.4 1.4
(M3) 7.3 8.1 5.8 6.2 6.6 7.3 8.1 8.0 8.3 7.9
3 (€] 3.32 2.33 2.11 2.1 2.1 2.1 2.13 2.13 2.14 2.20 2.36
10 (€] 4.92 4.16 4.14 3.85 3.67 3.41 3.27 3.32 3.16 3.32 3.53
DJ Euro Stoxx) 260.0] 213.3] 251.1) 259.2] 276.2f 280.1] 303.4f 303.1] 308.4] 306.8] 312.7
/ 0.95 1.13 1.24 1.30 1.31 1.26 1.22 1.23 1.22 1.20 1.18
4.9 12.4 4.1 3.6 0.9 0.7 -1.6 -1.1 -1.9 -3.3 -5.5
2.75 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
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02 03 04) 04/ 05/ 05/ 05/ 05/08] 05/09] 05/10 OE)/él
* -0.1 0.6 0.2 0.6 - - -
0.1f -0.2 1.1 0.5 0.6 0.7 1.4 - - -
OECD 3.7 2.4 5.4 2.6 0.9] -0.4 1.1 1.1 1.6 2.5
1FO 89.4 91.7] 95.7)| 95.1] 95.2] 93.3] 95.3] 94.7] 96.1] 98.8] 97.8
* 99.1( 99.5| 102.5 0.0 1.0 1.0 1.3 -1.7 1.7 1.1
-1.0 0.4 3.0 3.9 0.1 4.6 3.0 4.9 4.0 0.7
* 0.0 0.7 5.9 6.0 5.3 3.2 7.8 6.0 8.7 9.8
* -3.1 0.0 3.8 4.4 1.5 2.1 4.7 4.0 5.8 4.3
* 3.7 1.6 8.1 7.7 9.4 4.3] 11.1 8.2 11.5] 15.7
(0)* 83.3| 82.8] 84.1) 84.2] 82.7] 83.0] 83.3 - - - -
* 3.7 -4.4 55 -7.4 -12.0] -6.6] -4.51 -2.8{ -5.1) -2.7
* -52 -53 -51 -54 -52 -47 -42 -43 -38 -38 -35
* -11 -19 -16 -17 -15 -15 -15 -15 -14 -11 -12
* -1.4] -0.4 0.5 1.2 2.5 1.8 0.1 1.5 -1.2] -0.2
-2.7) -0.5 0.9 11.9] -1.9 6.2 5.1 11.7 3.5 3.0l -3.0
2.6 2.0 1.4 0.9 1.4 1.3 1.3 1.1 1.2
* -0.6] -0.9 0.4 0.6 0.0 -0.3] -0.2 - - - -
* 4074] 4383| 4388|| 4465 4849] 4864| 4811 4794 4835] 4806] 4753
(%)* 10.2) 10.5/ 10.8] 10.8] 12.0f 11.7| 11.7f 11.6] 11.7| 11.6[ 11.5
(€D 8.1 8.4 8.7 8.7[ 10.0 9.8 9.9 9.7 9.9 9.9 9.7
)* 18.2f 18.3] 18.8| 18.8| 19.4] 18.9] 18.4) 18.5] 18.4] 18.2[ 18.0
* 2.1 1.9 8.9 8.2 6.8 4.7 9.7 10.5] 12.2] 10.5
* -4.5 3.0 6.6 8.6 6.9 8.1 9.11 12.4 9.5| 12.3
-0.6 1.7 1.6 3.0 4.1 4.5 4.7 4.6 4.9 4.6
1.4 1.1 1.6 2.0 1.8 1.7 2.2 1.9 2.5 2.3 2.3
10 %) 4.79] 4.09] 4.06)| 3.78] 3.63] 3.34] 3.19)| 3.25| 3.09] 3.26] 3.46
DAX 4176.7] 3198.3] 3983.3] 4101.2] 4316.6[ 4399.1| 4855.4| 4886.3] 4946.1[ 4951.8] 5092.5
02 03 04| 04/ 05/ 05/ 05/ 05/08| 05/09| 05/10] 05/11
* 0.7 0.3 0.1 0.7
1.3 0.9 2.1 2.0 1.8 1.1 1.8
OECD 2.0 0.9 5.8 3.6 2.0 -0.1f -0.2f -0.1 0.0 0.4
INSEE DI*(%) =24 -29 5 8 -4 -23 -19 -19 -13 -2 -1
10 euro * 518 526 553 560 - - -
* 99.9( 99.5| 101.3|| 101.6| 101.6] 101.1] 101.6| 101.8| 102.4( 99.8
-1.4] -0.4 1.8 1.5 0.7] -0.5 0.3 1.5 0.6 -1.4
(D) 85.3| 84.8] 84.1) 84.6] 84.0] 84.6] 82.5 - - - -
* 1.4 0.4 1.9 0.71 -2.2
* 0 -8 3 7 11 7 8 7 8 12 12
* -16 -24 -14 -12 -15 -19 -15 -15 -13 -15 -16
* 104.3| 105.3| 107.1| 107.6| 107.5| 107.2] 107.8f 108.3| 107.9
1.8 1.0 1.7 1.8 0.8 0.2 0.4 0.6 0.6
4.9 -6.3 0.2 4.7 3.8 7.2 2.4 7.6 7.4 -5.8 -2.1
* 2.9 1.9 3.3 4.0 3.2 1.2 4.5 5.5 4.2 1.8
* 0.2] -0.3 0.0 0.0 0.2 0.2 0.3 - - - -
* 2534 2724 2729|| 2729| 2775| 2748| 2678| 2712 2678 2665
(€D 9.3 10.0] 10.0f 10.0} 10.2] 10.1 9.8 9.9 9.8 9.7
* -0.6{ -2.4 5.3 4.8 4.8 3.9 4.8 8.1 8.1 2.8
* -2.00 -1.2 8.4 11.7] 12.1 8.8 8.2 8.7 8.3 6.8
-0.2 0.9 2.1 3.2 3.0 2.9 3.1 2.8 3.3 2.9
1.9 2.1 2.1 2.1 1.6 1.6 1.9 1.8 2.2 1.8 1.6
10 (D) 4.88] 4.13| 4.10| 3.81| 3.65| 3.37( 3.21f 3.25] 3.13] 3.29] 3.49
CAC40 3789.1f 3119.1] 3685.3| 3763.0] 3974.3| 4091.1| 4434.7| 4445.0] 4495.6] 4471.4] 4533.9
6
2005 12



O UFJ R &%

7-9 GDP
0.4 0.5 10 OECD 2
11 2.2
7.9
CPI 11 2.1 BOE
2.0
BOE 12 8 MPC 4.5
8 4
02 03 04) 04/ 05/ 05/ 05/ 05/08| 05/09] 05/10[ 05/11
0.5 0.3 0.5 0.4 - - -
2.0 2.5 3.2 2.5 1.7 1.5 1.7 Z ' Z
CBI (%) -6 -17 7 -10 -22 -15 -16 - - -
OECD 1.6] -0.7 2.7 0.9] -1.1] -1.3] -0.2 0.1 -0.5 -1.0
10.4 7.9 7.0 9.6 5.0 1.8 2.5 - - - -
-4 -6 -3 -1 1 -2 -2 -2 -3 -4 -4
6.8 3.0 6.1 4.7 2.8 1.3 0.9 0.8 0.6 1.6 2.2
4.3 0.6 -0.5 -3.7 -7.2 -4.1 -4.0 -2.3 -3.2| -10.8 -7.9
0.6 7.2 10.1 11.1 -3.5 - - - -
3.2 -4.6 7.2 13.0 -1.8 9.0 7.4 13.7 15.1 18.6
* -1.9 1.1 1.2 6.5 6.7] 11.3] 10.5 12.1 10.7 14.6
CBI -34 -33 -13 -16 -21 -19 -20 -17 -25 -28 -13
-3.1 0.1 1.9 1.2 0.0] -1.0 0.1 0.5 -0.8 -0.9
CBI 68 70 60 54 59 60 54 - - - -
CBI 16 17 11 10 10 17 17 21 11 13 15
0.6 1.1 0.7 0.5 1.0 0.8 0.9 Z ' Z -
(%)* 3.1 3.0 2.7 2.7 2.6 2.7 2.8 2.8 2.8 2.9 2.9
* 1.3 1.2 6.2 8.7 8.6 8.0l 10.4 12.5 11.5 5.8
10 £ -16 -17 =23 -4 =7 -3 Z ' ' -
10 £ * -47 -48 -60 -16 -16 -15 -17 -6 -6 -5
0.1 1.5 2.5 3.3 2.7 2.8 3.1 3.0 3.3 2.6 2.3
1.3 1.3 1.4 1.4 1.7 2.0 2.4 2.4 2.5 2.3 2.1
20.9| 18.9] 18.8f 15.1f 10.1 3.8 3.1 2.7 3.1 4.0 4.6
2.8 3.2 2.1 2.7 3.5 3.5 - - - -
3.5 3.4 4.3 4.3 4.5 4.0 4.1 4.0 3.7 3.0
M4 7.0 7.2 8.8 8.8 10.4] 10.4{ 10.9 9.8 10.9 11.3
3 (%) 4.01) 3.69] 4.50)| 4.84] 4.86] 4.84] 4.56 4.54 4.54 4.52 4.57
10 (%) 4.86]| 4.47| 4.86| 4.65| 4.66] 4.43] 4.26 4.30 4.21 4.34 4.32
FT100) 4597] 4051| 45221 4715] 4928| 4956 5311 5307 5393 5293 5458
/£ 1.50f 1.63] 1.83 1.86] 1.89] 1.86f 1.78 1.79 1.81 1.76 1.73
90=100) 106.0f 100.2] 104.1f| 102.3] 102.9] 104.3] 103.0f 102.9] 103.9] 103.1} 103.2
( 0.2] -5.5 3.9 2.2 -1.2| -0.9] -1.7 -2.2 0.6 0.9 1.4
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