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2001 2002 03/1Q | 03/2Q | 03/3Q 03/7 03/8 03/9 03710
( ) 0.3 2.4 1.4 3.3 7.2 - - - -
44.0 52.4 50.2 | 48.2 | 53.4 51.8 54.7 53.7 57.0
(I -0.9 2.1 -0.1 0.6 1.4 0.7 0.4 -0.2
-14.3 | -0.7 4.8 -3.8 - - - -
1985=100 106.6 | 96.6 68.3 | 82.7 | 78.5 77.0 81.7 77.0 81.1
2.9 3.2 1.4 1.4 2.9 1.4 1.2 -0.2
2.9 3.7 1.7 0.5 3.0 1.2 1.2 0.3
100 17.0 16.7 15.8 | 16.2 | 17.6 17.2 18.9 16.6
3.8 5.6 1.1 0.8 2.4 1.6 1.0 -1.0
2.3 2.4 3.5 3.2 3.3 3.6 3.5 2.9
-10.2 | -5.8 -0.5 1.4 3.5 2.5 -2.2 2.5
-1.9 -0.4 3.1 3.0 1.1 5.0
-14.2 | -5.0 3.5 0.8 3.4 0.5 -0.1 3.9
-14.1 | -8.6 0.2 3.0 4.2 -3.3
160.1 | 171.1 | 173.7 | 173.9 | 186.8 | 189.0 | 182.6 | 188.8
1.8 6.9 1.2 3.3 9.8 13.4 12.0 4.3
2.4 6.9 -4.2 1.9 3.9 -1.3 5.6 -2.2
-6.8 -4.9 1.3 0.6 1.8 -4.2
-6.2 -4.8 0.3 0.3 1.8 -3.8
47.6 52.0 54.4 | 52.1 | 54.0 53.8 55.3 52.9 59.6
-3.5 -0.7 0.1 -0.9 0.8 0.8 -0.1 0.4
1.1 -0.9 | -0.9 -1.2 -1.0 -0.6
() 77.3 75.6 75.2 | 74.2 | 74.6 74.6 74.5 74.7
1.43 1.37 1.39 | 1.40 1.36 1.36
() 4.8 5.8 5.8 6.2 6.1 6.2 6.1 6.1
( W) -149 -39 -38 -98 -83 -57 -41 57
C ) -123 -57 -49 -62 -59 -61 -46 -29
-6.3 1.8 2.1 0.5 1.3 -3.2
-3.3 3.6 -0.7 0.6 0.9 -3.4
7.2 2.6 5.5 0.2
@@ ) -393.4 | -503.4 | -138.7 | -138.7
D) -393.7 | -480.9 | -132.8 | -134.2 -44.0 | -43.1
2.0 -1.3 2.3 -0.5 0.7 0.1 0.4 0.3
2.7 2.3 0.3 0.2 0.3 0.2 0.1 0.1
1.8 1.5 1.3 1.5 1.3 1.2
4.1 3.3 1.4 0.8 1.0 - - -
3.8 2.9 0.8 0.5 0.7 0.3 0.2 -0.1
3.4 3.2 2.9 3.1 2.9 2.7
43.0 57.4 64.3 | 57.2 | 54.0 53.0 53.0 56.0 58.5
39.9 34.1 6.5 8.7 8.9 10.2 8.4 -4.7
3.89 1.67 1.26 | 1.25 | 1.01 1.02 1.01 1.01 1.02
10 ( ) 5.07 3.83 3.83 | 3.54 | 3.9 4.49 4.45 3.96 4.33
10,022 | 8,342 | 7,992 | 8,985 | 9,275 | 9,234 | 9,416 | 9,275 | 9,801
(Broad 97.1=100)| 126.09 | 127.27 | 123.96 | 119.67 | 119.58 | 119.11 | 120.43 | 119.03 | 116.66
5.4 0.9 42 | -6.0 | -4.7 -4.1 -4.2 -6.0 -8.6
Joc 80.28 | 79.58 | 87.48 | 85.28 | 92.90 | 89.43 | 92.37 | 96.89 | 101.13
1 (
(2
( 3)10 (FRB)
()
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10 28 FRB FOMC FF

1.0
FOMC
1 9
weakening stabilizing
2
3 8 9 FOMC
for a considerable period
FRB 9 FOMC
FRB 9
1.2 1966 2
10/28)FOMC
1 FOMC FF
2
3.
4
5
6
7
8

1. The Federal Open Market Committee decided today to keep its target for the federal funds rate at 1
percent.

2 The Committee continues to believe that an accommodative stance of monetary policy, coupled with robust
underlying growth in productivity, is providing important ongoing support to economic activity.

3 The evidence accumulated over the intermeeting period confirms that spending is firming, and the labor
market appears to be stabilizing.

4 Business pricing power and increases in core consumer prices remain muted.

5 The Committee perceives that the upside and downside risks to the attainment of sustainable growth for
the next few quarters are roughly equal.

6 In contrast, the probability, though minor, of an unwelcome fall in inflation exceeds that of a rise in
inflation from its already low level.

7 The Committee judges that, on balance, the risk of inflation becoming undesirably low remains the
predominant concern for the foreseeable future.

8 In these circumstances, the Committee believes that policy accommodation can be maintained for a
considerable period.

9/16 10/28
o The evidence accumulated over the o The evidence accumulated over the intermeeting
intermeeting period confirms that spending is +—piperiod confirms that spending is firming, and_the
firming, although the labor market has been labor market appears to be stabilizing.
weakening.
FRB
4
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0.4 0.8 1.0
10 81.2
10 95.6
3
3
9 1
6.3
9 2.2
10 2.1
2.00
00 01 02| 03/ 03/ 03/ 03/ | 03/05| 03/06] 03/07] 03/08| 03/09| 03/10
* 0.0 -0.1
3.5 1.6 0.9 0.7 0.2
OECD 4.1 -1.9 3.3 1.8 0.5 0.4 0.7 1.6 2.5
95-100 * 100.0 97.0 95.6) 94.9 94.8 95.0 94.8 94.8 94.7 95.0 95.4 95.6
1 -5 -11 -19 -19 -17 -20 -19 -18 -17 -17 -17
* 100.0] 101.6| 101.6| 102.3] 102.3 102.0f 102.0| 102.1
2.3 1.7 0.0 0.8 1.1 0.3 0.8 0.0
-2.5 -0.8 -4.5 -2.2 -3.6 1.2 -5.4 0.5 1.8 -5.8 6.3
* 100.2| 100.5| 100.4 98.3
2.5 0.3 -0.1 -3.3
-5 -11 -19 -20 -21 -22 -21 -22 -20 -23 -23 -21
21.7 4.6 1.7 -0.4 -5.6 -6.9 -5.4 -3.1 -6.1
* 13.3 5.3 2.3 0.7 -1.6 -4.3 -0.4
5 -9 -11 -11 -12 -11 -12 -12 -14 -11 -9 -8
* 100.1] 100.6| 100.1ff 100.5| 100.0 99.7 99. 100.7| 100.3
5.4 0.5 -0.5 1.1 -0.3 -0.6 -1 0.5 0.1
* 5.7 0.4 -0.8 0.9 -0.8 -0.8 -1.3 0.3 -0.7
n* 83.8 83.6 81.4 81.3 80.8 80.7 81.2
0.6 0.0 -2.6 -1.9
n* 8.5 8.0 8.4 8.7 8.8 8.8 8.8 8.8 8.8
29.1 0.2 -3.2 4.5 -2.9 -3.1 -2.2 -3.8 -3.8
* 6.7 -1.3 -0.7 2.4 3.9 3.5 6.2
10 euro -67.6| -14.4 67.1 2.5 -7.0 -0.1 3.1 2.0 5.0
10 _euro 5 49 100 7 15 4.8 7.3 13.3 6.5
5.3 2.2 0.0 2.5 1.5 1.3 1.3 1.4 1.3 1.4 1.1
2.1 2.4 2.3 2.3 2.0 2.0 1.9 2.0 1.9 2.0 2.20p 2.1
1.1 1.7 2.4 1.8 1.8 1.7 1.7 1.7 1.6 1.6 1.8
(kD) 4.9 5.5 7.2 7.6 8.5 8.1 8.7 8.3 8.6 8.2 7.4
3 (%) 4.38 4.26 3.32 2.6 2.36 2.14 2.40 2.1 2.13 2.1 2.15
10 (D) 5.44 5.03 4.92 4.15 3.96 4.16 3.92 3.72 4.06 4.20 4.23
DJ Euro Stoxx) 423.9] 336.3] 260.0ff 193.5| 204.3] 221.7 202.0] 213.5] 216.1] 222.3] 226.8| 225.5
/ 0.92 0.90 0.95 1.07 1.14 1.13 1.16 1.17 1.14 1.12 1.13 1.17
-8.8 3.4 5.1 14.1 14.9 9.1 16.4 13.4 9.8 9.1 8.6
4.75 3.25 2.75 2.50 2.00 2.00 2.50 2.00 2.00 2.00 2.00 2.00
Datastream 3%
8
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7 4 6 0.3
7 9 82.7
8
00 01 02| 03/ 03/ 03/ 03/ 03/05] 03/06] 03/07] 03/08] 03/09] 03/10
* -0.2 -0.1
3.1 1.0 0.2 0.1 -0.2
OECD 6.9 -2.3 4.9 3.9 1.1 0.7 1.2 2.4 3.9
1FO 99.3 89.8 89.0 88.1 87.8 90.7 87.7 88.9 89.3 90.9 92.0 94.2
* 117.2| 117.8] 116.5] 117.8| 116.5 116.5| 115.6| 118.9| 114.7
6.2 0.5 -1.1 1.8 0.3 1.5 -1.4 1.9 -2.8
* 13.8 -1.6 -0.1 2.1 -2.3 -5.8 -0.8 -0.5 -1.6
* 8.2 -2.3 -3.1 1.1 -1.2 -0.3 -1.9 -1.1 -3.1
* 21.7 -0.9 3.7 3.2 -3.5 -11.7 0.5 0.1 0.2
N* 87.1 84.7 83.4 83.3 81.8 82.7
* -3.3 -7.1 -2.9)| -11.9 -7.0 -7.7 -5.1 -3.3 -7.4
* -38 -42 -53 -53 -51 -55 -53 -52 -55 =54 -57 -55
* 3 -3 -11 -20 -21 -18 -23 -20 -18 -18 -19 -17
* 1.1 0.4 -1.4 0.4 0.4 -2.7 -1.3 0.4 -1.9 -3.0 -3.1
-11.1 -1.1 -2.7 -1.5 -0.4 1.1 7.9 -3.0 2.0 -6.7 7.2
2.0 2.0 2.7 3.1 2.2 1.7 2.2 2.3 2.2
* 1.8 0.4 -0.6 -1.6 -1.7
* 3878 3860 4073 4352 4426 4401 4435 4398 4405 4406 4392
n* 9.6 9.4 9.8 10.5 10.7 10.7 10.6
* 17.9 7.4 1.6 3.6 1.0 5.8 -2.3 5.4 -1.4
* 21.7 1.3 -4.4 7.6 1.5 7.2 -1.8 2.3 -2.3
3.4 2.9 -0.4 1.7 1.4 2.0 1.3 1.3 1.9 2.1 1.9
1.5 2.0 1.4 1.2 0.9 1.1 0.7 1.0 0.9 1.1 1.1 1.2
10 %) 5.26 4.81 4.79 4.06 3.89 4.10 3.85 3.64 3.95 4.15 4.20 4.25
DAX 7120.3| 5614.6]| 4176.7| 2682.9| 2964.7( 3428.3 2923.8] 3179.5| 3336.3] 3446.8| 3506.8] 3498.7
Datastream %ho*
10
00 01 02| 03/ 03/ 03/ 03/ 03/05] 03/06] 03/07] 03/08] 03/09] 03/10
* 0.1 -0.3
4.2 2.1 1.3 0.7 -0.3
OECD 4.2 -2.1 2.4 0.4 -1.6 -1.7 -1.1 -0.4 0.1
INSEE DI*(%) 31 =24 =24 -40 -41 -32 -32 -33 -37 -32 -26 -21
10 euro * 483 500 513 511 506
* 116.3( 117.6| 116.4| 116.7( 115.4 114.5| 115.7| 115.7| 114.7
3.6 1.1 -1.0 0.6 -1.4 -2.3 -1.0 -0.9 -1.8
(%) 87.5 87.4 85.3 85.1 84.9 84.8 84.8
* 4.5 1.3 -0.1 -0.2 -0.2 -1.2 1.2 0.0
* 29 16 0| -9 -10 -11 -10 -12 -11 -11 -10 -7
* -3 -11 -16 -25 -26 -23 -26 -25 -24 -23 -23 -24
* 118.1 120.8| 123.2| 124.8[ 123.9 122.7| 123.5| 123.4
3.8 2.3 2.0 1.3 1.0 -0.3 1.3 -0.2
-0.7 5.7 -4.9 -7.4 -8.0 -6.0 -13.1 2.0 -6.0[ -15.4 1.5 -1.9
4.0 3.8 1.2 2.2 1.0 1.5 0.6 1.2 2.2 -1.6 3.9
* 3.9 1.6 0.2 -0.1 -0.1
* 2363 2377 2512 2564 2595 2639 2584 2595 2615 2602 2639
N* 9.5 8.7 9.0 9.4 9.5 9.5 9.5 9.6 9.6
* 15.0 1.6 -0.8] -1.9 -5.8 -9.7 -3.1 -7.2 -8.6
* 22.6 -0.2 -2.8] -0.7 -3.5 -6.4 -2.1 -7.9 -7.2
4.4 1.2 -0.2 2.0 0.8 0.4 0.7 0.9 0.6 0.5 0.2
1.7 1.7 1.9 2.4 1.9 2.0 1.8 2.0 1.9 1.9 2.1
10 %) 5.42 4.96 4.88 4.12 3.94 4.13 3.92 3.71 4.01 4.19 4.20 4.25
CAC40 6269.5] 5019.3[ 3789.1] 2854.9| 2977.2| 3231.4 2949.7] 3113.0f 3130.1{ 3240.8| 3328.4| 3314.3
Datastream ho*
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9 8
9.8 ISAE
0.6 0.4 2004 1.7 1.5
00 01 02| 03/ 03/ 03/ 03/05] 03/06] 03/07] 03/08] 03/09] 03/10
* -0.1 -0.1
3.3 1.7 0.4 0.7 0.3
OECD -1.0 -2.0 1.7 -2.1 -1.5 -1.3 -1.1 0.2 0.7
* 106.4 91.9 94.0 93.4 90.9 92.2 90.3 91.7 86.7 95.2 94.6 94.3
* 100.4 99.3 98.0 97.5 96.6 96.0 96.6 98.3 98.4
4.1 -1.1 -1.3 -0.2 -1.5 -3.0 -1.7 -0.6 0.7
11.4 -3.4 2.3 -5.0 -4.8] -26.2 -9.0 2.7 -5.4] -11.6
(D) 79.3 78.1 77.5 75.7 76.7 75.8
* -1 3 5 2 -1 -5 -1 -2 -2 -7 -7 -2
* -8 -3 -9 -14 -14 -14 -14 -15 -16 -14 -12 -14
* 100.7| 102.8| 105.3| 106.8[ 107.5 107.6( 107.3| 107.9| 107.6
2.1 2.4 2.2 2.6 2.7 1.7 2.5 1.5
3.6 -0.5 -5.7 6.4 -6.8 4.9| -13.5 -0.3 9.0] -11.1 9.8
* 2.0 2.1 1.3 1.0 1.2 0.9
* -6.9 -9.1 4.4 -1.1 -3.2 -3.2
((H}d 10.6 9.5 9.0 8.9 8.7 8.7
17.8 5.1 -2.6 0.7 -5.0 -9.3 -4.8 -0.9] -11.1
25.1 2.1 -2.4 5.2 0.6 -1.3 2.2 -0.7] -11.8
6.0 1.9 0.2 2.7 1.7 1.3 1.6 1.5 1.3 1.4 1.0
2.5 2.7 2.5 2.7 2.7 2.8 2.7 2.7 2.7 2.8 2.8 2.6
10 %) 5.60 5.19 5.03 4.25 4.02 4.25 3.98 3.76 4.14 4.29 4.31 4.38
MIBTEL 31594 25636] 20291] 16889 17946] 18770| 17884] 18699] 18507) 18745| 19068] 19076
Datastream
b 1 1 4 7 10 4
8
0.4 2.0
9 14.6
00 01 02| 03/ 03/ 03/ 03/05| 03/06] 037071 03/08[ 03/09] 03/10
* 0.5 0.7
4.2 2.8 2.0 2.2 2.3
OECD 1.8 0.0 2.2 7.4 7.7 7.8 6.9 5.9 4.9
(D) 2.4 -5.3 -5.8 -2.8 -0.8 -2.9 -0.3 -1.3 -3.1 -2.6 -3.1
4.4 -1.5 0.2 1.5 1.7 0.5 2.2 2.0 0.4
(D) 80.7 79.2 78.1 78.9 77.7 79.8
5.1 -2.2 3.0 17.4 21.4 18.9 19.0
19 15 5 14 10 10 10 11 19 4 8 4
2 -4 -12 =17 -14 -12 -14 -11 -14 -12 -11 -12
6.2 7.1 5.7 5.6 5.9 5.4 6.1 6.0 6.2 3.1 6.6
-1.8 3.7 -7.1 -5.6 3.2 7.5 -6.4 9.7 5.7 3.9 14.6
* 5.5 3.8 1.9 2.3 2.7 2.8
* -5.7 -1.8 6.0 4.6 1.5 1.3 1.2 2.1 1.7 1.2 1.1
(D 11.3 10.6 11.3 11.4 11.4 11.4 11.4 11.4 11.4
* 19.7 4.7 1.8 5.3 9.3 11.2 9.5 2.4
* 22.5 3.4 0.7 8.6 9.0 10.3 9.5 7.3
5.5 1.7 0.7 2.8 1.0 1.0 0.7 0.9 1.1 1.1 0.8
3.4 3.6 3.1 3.8 2.9 2.9 2.7 2.8 2.8 3.0 2.9
10 (D) 5.53 5.12 4.95 4.10 3.86 4.10 3.83 3.60 3.92 4.19 4.21 4.27
1007.0f 853.7[ 726.7[ 633.2] 683.1] 739.6| 668.4] 713.1{ 727.3| 744.4] 747.8] 739.1
Datastream %
10
2003 11




10 24 7 9 GDP
0.6 4 0.6
9 3.9
44 9
8 3
3 0.5
9
0.1
10 5 4 11
7 25
00 01 02| 03/ 03/ 03/ 03/ 03/05] 03/06] 03/07] 03/08[ 03/09] 03/10
0.2 0.6 0.6
3.8 2.1 1.7 1.8 2.0 1.9
CBI (D) -3 -27 -6 -19 -27 -13 -7
OECD 0.5 -1.4 1.3 -0.7 -2.6 -3.0 -2.1 -1.6 -0.9
2.9 1.1 8.4 8.0 11.0
-4 -5 -4 -10 -7 -5 -6 -6 -6 -6 -3 -3
4.6 6.0 6.8 3.4 3.1 3.4 2.8 4.6 3.2 3.3 3.9
1.1 10.7 4.3 -1.4 1.5 1.4 -4.1 15.8 0.6 2.4 1.5
144.2| 147.9] 149.4| 157.2| 160.9
4.3 2.2 8.9 -1.9 7.1 -7.4 -5.1 -9.1| -24.9
* 13.1 1.1 -2.0 3.7 -5.9 -11.9 -6.8 -2.5 2.1
CBI -31 -34 -34] -36 -33 -33 -32 -35 -32 -32 -34 -37
2.5 -1.3 -3.5] -1.1 0.6 -1.7 4.8 0.3 -0.8
CBI 60 62 68 74 70 68 68
CBI 11 17 16 18 17 18 19 11 18 16 21 23
1.4 0.7 0.2 0.4 0.7
(DM 3.6 3.2 3.1 3.1 3.1 3.1 3.1 3.1 3.1 3.1 3.1
* 13.2 4.4 0.9 2.2 -4.1 -4.7 -1.8 -5.7 -1.2
10 £ -20 -18 -19 -2 -9
10 £ * -33 -41 -46 -11 -11 -4 -4 -3 -4
1.5 -0.3 0.1 1.7 1.3 1.5 1.1 1.1 1.3 1.5 1.5
2.9 1.8 1.6 3.1 3.0 2.9 3.0 2.9 3.1 2.9 2.8
2.1 2.1 2.2 2.9 2.9 2.8 2.9 2.8 2.9 2.9 2.8
9.7 8.1 21.0 23.4] 21.1 18.4 20.8 18.8 18.4 20.4 16.5
3.1 3.7 2.7 2.6 2.5
4.5 4.4 3.5 3.6 3.0 3.2 3.1 3.6 3.4
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