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Forecast
% change over same period year-before unless otherwise noted

2002 2003
2000 2001 2002 2003

1st Qtr. 2nd Qtr. 3rd Qtr. 4th Qtr. 1st Qtr. 2nd Qtr.

INTERNATIONAL ECONOMY
Gross domestic product

United States 3.8 0.3 2.4 2.7 1.4 2.2 3.3 2.9 2.3 2.8

Japan 2.8 0.4 0.3 1.3 –2.8 –0.2 1.7 2.6 2.5 1.3

United Kingdom 3.1 2.0 1.7 2.2 1.1 1.5 2.1 2.2 2.3 2.3

Euro area 3.5 1.4 0.8 1.4 0.4 0.7 0.9 1.2 0.9 1.2

Germany 3.2 0.8 0.2 0.8 –0.2 0.0 0.4 0.7 0.6 0.7

France 4.2 1.8 1.2 1.4 0.7 1.2 1.2 1.7 1.3 1.2

Consumer prices

United States 3.4 2.8 1.6 2.2 1.2 1.3 1.6 2.2 2.4 2.1

Japan –0.7 –0.7 –0.9 –0.7 –1.4 –0.9 –0.8 –0.5 –0.3 –0.9

United Kingdom 2.1 2.1 2.2 2.4 2.4 1.9 2.0 2.6 2.6 2.6

Euro area 2.3 2.5 2.2 2.0 2.6 2.1 2.0 2.3 2.1 1.8

Germany 1.9 2.5 1.3 1.3 1.9 1.2 1.0 1.2 1.0 1.4

France 1.7 1.6 1.9 1.8 2.1 1.6 1.8 2.1 2.0 1.6

SPANISH ECONOMY
Macroeconomic figures

Household consumption 3.9 2.5 1.9 2.0 2.5 1.8 1.6 1.8 1.6 1.9

Government consumption 5.0 3.1 3.8 3.8 3.8 3.8 3.7 4.0 3.8 3.9

Gross fixed capital formation 5.7 3.2 1.4 3.5 0.7 1.0 1.6 2.5 3.2 3.2

Capital goods 5.1 0.3 –2.2 2.5 –3.1 –3.0 –2.4 –0.2 1.0 2.0

Construction 6.1 5.8 4.5 4.2 4.0 4.5 5.0 4.6 5.1 4.1

Domestic demand 4.4 2.7 2.2 2.6 2.5 1.9 1.9 2.7 2.0 2.8

Exports of goods and services 10.1 3.4 1.4 3.6 –2.9 –1.6 4.2 6.0 6.1 5.6

Imports of goods and services 10.6 3.5 2.2 4.5 –1.1 –1.7 4.2 7.4 5.6 6.8

Gross domestic product 4.2 2.7 2.0 2.3 2.0 2.0 1.8 2.1 2.1 2.3

Balances

Employment 3.4 2.4 1.3 1.3 1.3 1.5 1.3 1.1 1.2 1.2

Unemployment (% labour force) 13.9 10.5 11.4 11.6 11.5 11.1 11.4 11.5 12.1 11.4

Consumer price index 3.4 3.6 3.5 3.2 3.1 3.5 3.5 4.0 3.7 3.2

Unit labour costs 3.0 3.8 3.2 3.0 3.1 3.3 3.3 3.2

Current account balance (% GDP) –3.3 –3.0 –2.7 –2.8 –3.0 –3.0 –2.1 –2.5

Net lending or net borrowing
rest of the world (% GDP) –2.4 –2.1 –1.6 –1.7 –1.9 –1.7 –1.0 –1.6

Government balance (% GDP) –0.3 –0.1 –0.1 –0.3

FINANCIAL MARKETS
Interest rates

Federal Funds 6.2 3.9 1.7 1.4 1.8 1.8 1.8 1.4 1.3 1.3

ECB repo 4.0 4.3 3.2 2.3 3.3 3.3 3.3 3.1 2.6 2.3

10-year U.S. bonds 6.1 5.1 4.6 4.5 5.1 5.2 4.3 4.0 3.9 4.2

10-year German bonds 5.3 4.8 4.8 4.4 5.0 5.1 4.6 4.4 4.0 4.1

10-year Spanish bonds 5.5 5.1 5.0 4.5 5.2 5.3 4.8 4.5 4.1 4.2

Exchange rate

$/Euro 0.93 0.90 0.95 1.11 0.88 0.92 0.98 1.00 1.07 1.10

Source: ”la Caixa” Research Department. Forecast.
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Branches 4,630
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”la Caixa” FOUNDATION
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Science Museum (number of visitors) 358,538
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Concerts and musical events 407
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Fellowships for study abroad (1982-2002) 1,562
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