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Derivatives give rise to transparency problems in two ways: i) they distort the 
meaning of balance sheets as the basis for measuring the risk profile of firms, 
central banks and nation accounts. ii) when traded over-the-counter, derivatives 
lack adequate reporting requirements and government surveillance. The 
introduction of derivatives drives a wedge between total risk exposure and that 
reflected by balance sheets. Off-balance sheet exposure can distort the risk 
exposure indicated by balance sheets. The lack of transparency caused by off-
balance sheet positions is also a problem for the economic public in their efforts to 
assess a central banks’ ability to intervene in the foreign exchange market. The 
ability to intervene is critical in the context of a fixed exchange rate regime, but it 
is also important in the context of a floating rate system in order to stabilize the 
economy following a speculative attack or some other financial market disruption. 
The problem arises when a central bank accurately reports the value of its foreign 
reserves but does not report the amount that it has contracted to sell in the future 
through foreign exchange forward and swaps contracts. This delinking of total risk 
exposure from balance sheets also occurs in regard to a nation’s balance sheet, i.e. 
its balance of payments accounts. A country’s actual exposure to market risk was 
once reflected in the maturity and currency denomination of its foreign assets and 
liabilities in its capital account. That is no longer the case. The currency 
denomination of assets and liabilities such as foreign loans can be changed with 
foreign exchange derivatives. Interest rate swaps can alter the interest rate 
exposure on assets and liabilities. As a result,  balance of payments accounts no 
also longer serve to assess country risk. Derivatives create transparency problems 
in other ways as well. The lack of reporting and government surveillance limits 
the government’s and market participants’ ability to assess the amount of open 
interest in the market, large positions held by single entities, and the adequacy of 
collateral and capital. This prevents reliable assessment of the stability of these 
markets as well as of the markets to which they are linked. In these ways the 
presence of derivatives can make it difficult for firms to make an accurate 
assessment of their counterparties’ creditworthiness. Similarly, the lack of 
information and data on OTC derivatives means that regulatory authorities cannot 
detect and deter manipulation in the immediate or related markets. In addition, the 
regulatory authorities cannot know the outstanding positions – whether measured 
gross or net – of their financial sectors or major participants in the financial sector. 
Hence they cannot know the extent of the risk to which their financial markets are 
exposed in comparison to the capital on hand. As a result, it is difficult for 
government regulators or supervisors to track the economy’s sensitivity to 
changes in certain key market variables such as interest rates and exchange rates. 
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Investors sometimes use derivatives in order to avoid prudential regulations. 
Derivatives are used to manipulate accounting rules in various ways, to dodge 
restrictions on foreign exchange exposure on financial institutions’ balance sheets 
and to lower required capital holdings. Accounting rules distinguish different 
types of assets and receivables by their creditworthiness or credit rating. These 
rules assign capital charges according to their credit risk, and in some cases 
government regulations prohibit financial institutions from holding certain classes 
of assets. Some tax provisions are designed to enhance regulatory safeguards by 
raising the relative costs of certain financial activities deemed to be less 
productive. For instance, long-term capital gains may be taxed at a lower rate that 
short-term gains in order to raise the reward on long-term investing. Using 
derivatives, payments, receipts and income can be shifted from one period to 
another. Transactions can be restructured so that they appear to occur as capital 
gains instead of interest payments (or vices versa), or as long-term capital gains 
instead of short-term ones. This problem is doubly important for developing 
economies whose tax bases are not well established, and where threats to their tax 
base can put fiscal pressures on the government that can lead to monetary 
expansion or greater foreign borrowing.  Another problem is the tendency for 
derivatives to be used to raise the level of risk relative to capital. This can occur 
even within the regulatory structure. Derivatives are designed to create price 
exposure so that risk can be transferred from one party to another without the 
expense of transferring title and principal as required to buy or short-sell. If the 
initial payment is thought of as equity or capital, then the size of the notional 
principal in comparison to capital is the degree of leverage in the derivative 
instrument. This leverage allows investors to assume far greater degrees of risk 
per dollar of capital than would be available by purchasing the asset outright or 
even borrowing in order to purchase the asset outright. Leverage enables 
derivatives to offer a more efficient use of capital for hedging or investing, and at 
the same time it reduces the amount of capital backing a given amount of price 
exposure. Raising the risk-capital ratio weakens the stability of each investor, and 
in turn it increases everyone else’s exposure to the repercussions from investor 
failure.  
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The presence of a market for foreign exchange derivatives can undermine the 
stability of a fixed exchange rate system. Derivatives provide greater leverage and 
lower transactions costs for investors taking a position against the success of the 
fixed exchange rate. Lowering the costs of betting against the fixed exchange rate 
will only encourage this behaviour and strengthen the effects of those efforts. The 
greater the volume of positions that are short of? the currency, i.e. against the 
fixed rate regime, the greater the necessary size of the central bank intervention or 
interest rate hikes needed to defend the currency peg. The presence of foreign 
exchange markets means that the central bank is faced with the greater task of 
having to peg the exchange rate in two markets: the spot markets; and the forward 
or swap market for foreign currency. Whereas the spot market is large in relation 
to the amount of foreign reserves at the central bank, and thus the central bank’s 
potential for intervention is small in regard to the overall size of the market, the 
size of the derivatives market is unlimited. Together they increase the critical size 
for a successful central bank intervention. 
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In the event of a devaluation or a sharp downturn in securities prices, derivatives 
such as foreign exchange forwards and swaps and total return swaps quicken the 
pace and deepen the impact of the crisis. Derivatives transactions with emerging 
market financial institutions generally involve strict collateral or margin 
requirements. For example East Asian firms swapping the total rate of return on a 
local security against LIBOR are posting U.S. dollars or Treasury securities as 
collateral; the rate of collateralization is estimated at around 20% of the national 
principal of the swap. If the market value of the swap position were to decline, 
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then the East Asian firm would have to add to its collateral in order to bring it up 
the required maintenance level. Thus a sharp fall in the price of the underlying 
security, such as would occur at the beginning of a devaluation or broader 
financial crisis, would require the East Asian firm to immediately add U.S. dollar 
assets to its collateral in proportion to the loss in the present value of its swap 
position. This would trigger an immediate outflow of foreign currency reserves as 
local currency, and other assets are exchanged into dollars in order to meet their 
collateral requirements. This would not only quicken the pace of the crisis, it 
would also deepen the impact of the crisis by putting further downward pressure 
on the exchange rate and asset prices. thus increasing the losses to the financial 
sector.  
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24 Subprime mortgages are residential loans that do not conform to the criteria for "prime" 
mortgages, and so have a lower expected probability of full repayment. This assessment is usually 
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made according to the borrower's credit record and score, debt service-to-income (DTI) ratio and, 
in some cases, the mortgage loan-to-value (LTV) ratio. 
25 Statistically, the number of loans with delinquent payments divided by the number of loans held 
in a portfolio. Sometimes, the rate is based on the total dollar volume of the loans instead of the 
number. Generally, delinquency is defined to include only loans where payments are three or more 
months past due. 
26 IMF Financial Stability Report 
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          U.S.A.                            TABLE 3  GROSS DOMESTIC PRODUCT AND ITS COMPONENTS                                       
                                                     BILLION 2000 CHAIN DOLLARS                                                      
                                                     --------------------------                                                      
  
         CONSUMERS   PUBLIC      GROSS      EXPORTS OF INVESTMENT TOTAL       IMPORTS OF   GDP      REAL       DOMESTIC              
         EXPENDITURE AUTHORITY   PRIVATE    GOODS AND  IN STOCKS  FINAL       GOODS AND             NET        DEMAND                
                     CONSUMPTION FIXED      SERVICES              EXPENDITURE SERVICES              EXPORTS                          
                    & INVESTMENT INVESTMENT                                                                                          
                                                                                                                                     
              (C)        (G)      (IFPR)       (X)        (IS)     (TFE)        (M)       (GDP)     (X-M)      (DOMD)                
  
 YEARS BEGINNING Q1 
  
 2007        8356.4     2034.5     1837.4     1406.9       39.1    13622.9     1986.5    11691.1     -579.7    12266.3 
 2008        8587.1     2058.9     1912.1     1516.4       68.0    14076.5     2100.6    12040.8     -584.2    12620.2 
 2009        8812.5     2085.5     2053.3     1627.2       79.1    14563.7     2237.3    12414.3     -610.1    13016.8 
 
 2007 
     I       2067.1      506.4      458.3      342.0        7.5     3369.2      488.1     2894.4     -146.1     3039.3 
    II       2081.9      507.8      457.5      348.1        9.0     3391.8      493.2     2912.1     -145.2     3056.1 
   III       2096.6      509.4      459.0      354.9       10.6     3417.4      499.3     2931.9     -144.4     3075.2 
    IV       2110.7      510.9      462.6      362.0       12.0     3444.5      505.9     2952.8     -144.0     3095.7 
 2008 
     I       2125.7      512.4      467.2      369.0       13.7     3473.4      513.0     2975.2     -144.0     3118.1 
    II       2139.6      514.0      473.4      375.7       16.3     3503.3      521.3     2997.5     -145.6     3142.0 
   III       2153.8      515.5      481.3      382.2       18.2     3534.1      529.4     3021.3     -147.1     3167.2 
    IV       2167.9      517.0      490.2      389.5       19.8     3565.7      536.9     3046.7     -147.4     3192.8 
 2009 
     I       2182.0      518.8      500.2      396.0       20.8     3597.4      545.6     3071.1     -149.6     3219.2 
    II       2196.0      520.5      509.6      402.6       20.6     3626.7      554.8     3093.1     -152.1     3243.5 
   III       2209.9      522.2      518.2      410.1       19.5     3655.4      563.8     3114.5     -153.7     3266.1 
    IV       2224.6      523.9      525.3      418.4       18.3     3684.2      573.1     3135.6     -154.7     3288.0 
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          JAPAN                             TABLE 3  GROSS DOMESTIC PRODUCT AND ITS COMPONENTS                                       
                                                     BILLION YEN - 2000 PRICES                                                       
                                                     -------------------------                                                       
  
         CONSUMERS   PUBLIC      GROSS      EXPORTS OF INVESTMENT TOTAL       IMPORTS OF   GDP     RESIDUAL    DOMESTIC              
         EXPENDITURE AUTHORITY   FIXED      GOODS AND  IN STOCKS  FINAL       GOODS AND            ON          DEMAND                
                     CONSUMPTION INVESTMENT SERVICES              EXPENDITURE SERVICES             GDP                               
                                                                                                                                     
               (C)       (GC)      (IF)        (X)         (IS)     (TFE)       (M)       (GDP)   (GDP-C-GC    (TFE-X)               
                                                                                                  -IF-X-IS+M)                        
  
 YEARS BEGINNING Q1 
  
 2007      308572.3    97116.6   133084.0    86376.3     -119.1   625030.1    63597.7   561432.4        0.0   538653.9 
 2008      314663.5    98494.0   138714.0    93230.6     -776.5   644325.5    69574.8   574750.8        0.0   551094.9 
 2009      320838.6    99761.0   143488.3    99654.1     -236.6   663505.5    76717.3   586788.3        0.0   563851.4 
 
 2007 
     I      76664.9    24134.5    32651.9    21108.2        6.2   154565.7    15490.6   139075.1        0.0   133457.5 
    II      76933.0    24210.2    33069.1    21312.0      170.6   155694.9    15790.9   139904.0        0.0   134382.9 
   III      77280.8    24349.8    33481.7    21747.1        9.9   156869.4    16069.4   140800.0        0.0   135122.3 
    IV      77693.6    24422.1    33881.3    22208.9     -305.9   157900.2    16246.8   141653.3        0.0   135691.2 
 2008 
     I      78106.3    24533.7    34216.1    22656.1     -269.0   159243.2    16756.0   142487.2        0.0   136587.1 
    II      78477.1    24551.0    34544.0    23100.4     -100.2   160572.3    17270.7   143301.6        0.0   137471.9 
   III      78825.6    24670.3    34831.4    23539.5     -133.2   161733.6    17638.7   144094.9        0.0   138194.1 
    IV      79254.6    24738.9    35122.4    23934.6     -274.1   162776.4    17909.4   144867.0        0.0   138841.8 
 2009 
     I      79695.8    24852.0    35423.2    24340.2     -182.5   164128.7    18511.3   145617.4        0.0   139788.5 
    II      80035.8    24869.2    35724.4    24729.9       77.8   165437.1    19091.6   146345.5        0.0   140707.2 
   III      80375.7    24985.1    36022.4    25112.7        3.6   166499.6    19443.8   147055.8        0.0   141386.9 
    IV      80731.3    25054.7    36318.3    25471.3     -135.5   167440.1    19670.5   147769.6        0.0   141968.8 
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          CHINA                             TABLE 3  GROSS DOMESTIC PRODUCT AND ITS COMPONENTS                                       
                                                         BILLION YUAN - 2000 PRICES                                                  
                                                         --------------------------                                                  
  
        CONSUMERS     GOVT.        GROSS      EXPORTS      TOTAL       IMPORTS     DOMESTIC    NET         GDP    STAT DISCREP       
        EXPENDITURE EXPENDITURE    FIXED      OF GOODS     FINAL       OF GOODS     DEMAND    DEMAND               (GDP - NET        
                                  INVESTMENT  & SERVICES EXPENDITURE   & SERVICES                                    DEMAND)         
           (C)        (GC)          (IF)         (X)       (TFE)         (M)        (DOMD)    (YDEM)      (GDP)    (GDP-YDEM)        
2007 
     I   1894.95      704.53      2334.44     1807.40     6781.32      1333.66     4973.92     5407.66     3730.03    -1677.64 
    II   1839.92      682.84      2731.95     1963.76     7258.46      1516.21     5294.71     5702.26     4481.88    -1220.38 
   III   1952.52      714.45      2645.11     2101.48     7453.56      1671.70     5352.08     5741.86     4687.74    -1054.13 
    IV   2271.16      790.76      3261.89     2187.34     8551.15      1760.32     6363.81     6750.83     6215.55     -535.27 
 2008 
     I   2143.14      761.22      2676.16     2101.45     7720.82      1777.47     5619.37     5904.50     4121.68    -1782.82 
    II   2092.53      742.67      3086.09     2263.92     8223.70      1953.56     5959.79     6231.64     4952.47    -1279.17 
   III   2208.42      768.03      2943.70     2383.59     8341.92      2062.68     5958.34     6241.06     5170.57    -1070.49 
    IV   2524.59      849.09      3575.76     2458.02     9445.34      2110.40     6987.32     7297.06     6837.10     -459.96 
 2009 
     I   2391.89      818.10      2889.09     2363.67     8500.34      2134.15     6136.67     6328.61     4518.82    -1809.79 
    II   2326.76      798.67      3282.61     2558.80     9004.12      2309.83     6445.32     6657.01     5403.73    -1253.28 
   III   2448.08      828.00      3116.48     2689.47     9119.02      2451.70     6429.55     6630.33     5615.24    -1015.09 
    IV   2793.16      904.38      3784.67     2766.03    10284.95      2491.27     7518.91     7756.97     7343.51     -413.46 
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         EURO ZONE                          TABLE 3  GROSS DOMESTIC PRODUCT AND ITS COMPONENTS                                       
                                                     BILLION EUROS - 2000 PRICES                                                     
                                                     ---------------------------                                                     
  
         CONSUMERS   PUBLIC      GROSS      EXPORTS OF INVESTMENT TOTAL       IMPORTS OF   GDP     RESIDUAL    DOMESTIC              
         EXPENDITURE AUTHORITY   FIXED      GOODS AND  IN STOCKS  FINAL       GOODS AND            ON          DEMAND                
                     CONSUMPTION INVESTMENT SERVICES              EXPENDITURE SERVICES             GDP                               
                                                                                                                                     
               (C)       (GC)      (IF)        (X)         (IS)     (TFE)       (M)       (GDP)   (GDP-C-GC    (TFE-X)               
                                                                                                  -IF-X-IS+M)                        
  
 YEARS BEGINNING Q1 
  
 2007        4292.7     1500.2     1629.2     3374.2       39.9    10836.2     3263.6     7572.6        0.0     7462.0 
 2008        4388.7     1518.9     1679.0     3559.7       39.3    11185.6     3447.0     7738.6        0.0     7625.9 
 2009        4480.3     1539.3     1725.3     3749.7       37.8    11532.4     3640.6     7891.8        0.0     7782.7 
 
 2007 
     I       1064.7      373.5      403.0      826.7        8.6     2676.4      799.6     1876.9        0.0     1849.7 
    II       1069.9      374.4      405.4      837.8        9.8     2697.2      809.9     1887.4        0.0     1859.5 
   III       1075.9      375.6      408.5      849.2       11.3     2720.6      821.5     1899.0        0.0     1871.3 
    IV       1082.2      376.7      412.4      860.5       10.2     2741.9      832.6     1909.3        0.0     1881.5 
 2008 
     I       1088.4      378.0      415.9      871.6        9.8     2763.6      843.5     1920.1        0.0     1892.1 
    II       1093.8      379.1      418.3      884.4        9.2     2784.7      855.3     1929.4        0.0     1900.4 
   III       1100.1      380.3      420.6      896.3       10.7     2808.1      868.2     1939.9        0.0     1911.7 
    IV       1106.3      381.5      424.3      907.4        9.6     2829.2      880.1     1949.1        0.0     1921.7 
 2009 
     I       1112.4      382.9      427.7      918.3        8.9     2850.3      891.3     1959.1        0.0     1932.0 
    II       1117.0      384.1      429.9      931.7        8.7     2871.4      903.6     1967.8        0.0     1939.7 
   III       1122.6      385.5      432.1      944.1       10.6     2894.8      916.8     1978.0        0.0     1950.7 
    IV       1128.3      386.7      435.6      955.5        9.6     2915.8      928.9     1986.9        0.0     1960.3 
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           U.S.A.       DIFFERENCE TABLE  1    SUMMARY TABLE. 
                                              (PERCENTAGE CHANGES FROM BASE ,UNLESS OTHERWISE SPECIFIED) 
                                              ---------------------------------------------------------- 
  
           CONSUMER  REAL       GDP    INDUSTRIAL UNEM-   EMPLOYMENT AVERAGE  CONSUMER  SHORT-TERM EFFECTIVE  CURRENT  GOVERNMENT     
           EXPEND-   PERSONAL          OUTPUT     PLOYMENT           EARNINGS  PRICES   INTEREST   EXCHANGE   ACCOUNT  BALANCE        
           ITURE     INCOME                       ('000S)                               RATE (PTS) RATE    (% OF GDP!) (% OF GDP!)    
 YEARS BEGINNING Q1 
  
 2007        0.0       0.1       0.6       1.6    -338.5       0.2       0.2       0.2       0.4      -8.0       0.3       0.2 
 2008       -0.7       0.1       0.8       4.5    -363.9       0.3       1.5       1.3       1.7      -9.6       0.8       0.1 
 2009       -2.2      -1.2      -0.5       1.6     396.3      -0.3       1.9       2.8       0.9     -11.7       1.2      -0.3 
 
 2007 
     I       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0 
    II       0.0       0.0       0.2       0.4    -125.0       0.1       0.0       0.0       0.1     -11.3       0.0       0.0 
   III       0.0       0.1       0.9       2.2    -498.4       0.3       0.2       0.2       0.5     -10.5       0.5       0.3 
    IV       0.0       0.2       1.2       3.9    -730.8       0.5       0.6       0.4       1.2     -10.3       0.6       0.4 
 2008 
     I      -0.2       0.2       1.2       4.9    -712.8       0.5       1.0       0.7       1.5      -9.7       0.7       0.3 
    II      -0.5       0.2       1.0       5.0    -532.8       0.4       1.4       1.1       1.8      -9.4       0.8       0.2 
   III      -0.8       0.0       0.7       4.5    -258.0       0.3       1.7       1.4       1.8      -9.4       0.9       0.1 
    IV      -1.3      -0.3       0.3       3.6      47.8       0.1       1.9       1.8       1.6      -9.8       1.0      -0.1 
 2009 
     I      -1.7      -0.6      -0.1       2.6     299.2      -0.1       1.9       2.2       1.3     -10.5       1.1      -0.3 
    II      -2.0      -1.0      -0.4       1.7     442.1      -0.3       1.9       2.6       1.0     -11.3       1.2      -0.3 
   III      -2.3      -1.4      -0.7       1.2     463.5      -0.4       1.8       3.0       0.8     -12.2       1.2      -0.4 
    IV      -2.6      -1.6      -0.8       1.1     380.7      -0.5       1.9       3.3       0.6     -12.9       1.2      -0.4 
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           JAPAN        DIFFERENCE TABLE  1    SUMMARY TABLE. 
                                              (PERCENTAGE CHANGES FROM BASE ,UNLESS OTHERWISE SPECIFIED) 
                                              ---------------------------------------------------------- 
  
           CONSUMER  REAL       GDP    INDUSTRIAL UNEM-   EMPLOYMENT AVERAGE  CONSUMER  SHORT-TERM EXCHANGE   CURRENT  GOVERNMENT     
           EXPEND-   PERSONAL          OUTPUT     PLOYMENT           EARNINGS  PRICES   INTEREST   RATE PER   ACCOUNT  BALANCE        
           ITURE     INCOME                       ('000S)                               RATE (PTS) DOLLAR  (% OF GDP!) (% OF GDP!)    
 YEARS BEGINNING Q1 
  
 2007       -0.1       0.0       0.2       0.2     -38.1       0.1       0.0       0.2       0.3       0.2       0.2       0.0 
 2008       -1.9      -0.7      -0.2       0.5     -55.3       0.0       0.3       1.4       0.3       2.3       1.0      -0.2 
 2009       -3.1      -1.2      -0.9      -0.4     132.4      -0.4       0.7       2.1       0.2       0.4       1.7      -0.5 
 
 2007 
     I       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0 
    II       0.0       0.1       0.2       0.1     -19.4       0.0       0.0       0.0       0.1      -0.1       0.3       0.1 
   III       0.0       0.0       0.3       0.3     -52.4       0.1       0.0       0.2       0.4       0.1       0.3       0.1 
    IV      -0.3      -0.2       0.3       0.5     -80.6       0.1       0.1       0.6       0.6       1.0       0.4       0.0 
 2008 
     I      -0.9      -0.4       0.2       0.6     -94.1       0.1       0.2       0.9       0.5       1.9       0.6       0.0 
    II      -1.6      -0.6       0.0       0.6     -82.4       0.1       0.3       1.3       0.4       2.4       0.9      -0.1 
   III      -2.2      -0.9      -0.3       0.6     -48.3       0.0       0.4       1.6       0.3       2.5       1.2      -0.2 
    IV      -2.7      -1.0      -0.5       0.3       3.5      -0.2       0.5       1.8       0.1       2.3       1.4      -0.3 
 2009 
     I      -3.0      -1.2      -0.7       0.1      62.3      -0.3       0.6       1.9       0.1       1.6       1.6      -0.4 
    II      -3.1      -1.2      -0.9      -0.3     117.6      -0.4       0.7       2.1       0.1       0.8       1.7      -0.5 
   III      -3.1      -1.2      -1.0      -0.6     161.9      -0.5       0.7       2.2       0.2       0.0       1.8      -0.5 
    IV      -3.1      -1.2      -1.0      -0.8     187.7      -0.6       0.8       2.3       0.3      -0.7       1.9      -0.5 
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           CHINA        DIFFERENCE TABLE  1    SUMMARY TABLE. 
                                              (PERCENTAGE CHANGES FROM BASE ,UNLESS OTHERWISE SPECIFIED) 
                                              ---------------------------------------------------------- 
  
           CONSUMER  REAL        GDP   INDUSTRIAL   UNEM-   EMPLOY- AVERAGE   CONSUMER  SHORT-TERM EXCHANGE   CURRENT  GOVERNMENT     
           EXPEND-   INVESTMENT        OUTPUT     PLOYMENT   MENT   EARNINGS    PRICE   INTEREST   RATE PER   ACCOUNT  BALANCE        
           ITURE                                  ESTIMATE                      INDEX     RATE     DOLLAR  (% OF GDP!) (% OF GDP!)    
                                                    (000s)                                (PTS)                                       
 YEARS BEGINNING Q1 
  
 2007        0.0      -0.3      -0.3      -0.2     546.8      -0.1       0.0       0.1       0.1      -3.9       0.0       0.0 
 2008       -0.3      -1.6      -1.3      -1.3    2906.8      -0.4      -0.1       0.2       0.3      -6.1       0.0       0.0 
 2009       -0.5      -3.1      -2.1      -2.8    5088.2      -0.7      -0.5      -0.1       0.1      -6.7       0.0       0.0 
 
 2007 
     I       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0 
    II       0.0       0.0      -0.2      -0.1     326.8       0.0       0.0       0.0       0.0      -5.0      -0.1       0.0 
   III       0.0      -0.3      -0.3      -0.2     686.7      -0.1       0.0       0.1       0.0      -5.1       0.1       0.0 
    IV      -0.1      -0.7      -0.5      -0.4    1173.8      -0.2       0.0       0.2       0.2      -5.6       0.2       0.0 
 2008 
     I      -0.2      -1.1      -1.0      -0.7    2032.9      -0.3       0.0       0.2       0.2      -5.9       0.1       0.0 
    II      -0.2      -1.4      -1.1      -1.1    2566.3      -0.4      -0.1       0.3       0.3      -6.1       0.1       0.0 
   III      -0.3      -1.6      -1.3      -1.5    3092.3      -0.4      -0.1       0.3       0.4      -6.1       0.0       0.0 
    IV      -0.4      -2.3      -1.7      -1.9    3935.8      -0.6      -0.1       0.2       0.3      -6.2      -0.1       0.0 
 2009 
     I      -0.5      -2.6      -2.4      -2.4    5285.6      -0.8      -0.2       0.1       0.2      -6.3      -0.3      -0.1 
    II      -0.5      -3.1      -2.4      -2.8    5461.9      -0.8      -0.4      -0.1       0.2      -6.5      -0.1      -0.1 
   III      -0.6      -3.4      -2.2      -3.0    5214.4      -0.7      -0.5      -0.2       0.0      -6.8       0.1       0.0 
    IV      -0.6      -3.3      -1.7      -2.9    4390.7      -0.6      -0.7      -0.3      -0.2      -7.2       0.3       0.0 
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           EURO ZONE    DIFFERENCE TABLE  1    SUMMARY TABLE. 
                                              (PERCENTAGE CHANGES FROM BASE ,UNLESS OTHERWISE SPECIFIED) 
                                              ---------------------------------------------------------- 
  
           CONSUMER  TOTAL      GDP    INDUSTRIAL UNEM-   EMPLOYMENT AVERAGE  CONSUMER  SHORT-TERM EXCHANGE   CURRENT  GOVERNMENT     
           EXPEND-   INVESTMENT        OUTPUT     PLOYMENT           EARNINGS  PRICES   INTEREST   RATE       ACCOUNT  BALANCE        
           ITURE                                  ('000S)                               RATE (PTS) ($/EURO)(% OF GDP!) (% OF GDP!)    
 YEARS BEGINNING Q1 
  
 2007        1.2       0.4      -0.4      -1.0     150.4      -0.1      -0.4      -1.2      -2.4      27.2       0.7      -0.3 
 2008        2.0       0.8      -0.6      -1.7     112.6       0.0      -2.1      -3.0      -3.5      34.6      -0.1      -0.4 
 2009        2.4       1.0      -0.8      -2.1     109.4       0.0      -3.9      -5.0      -4.0      39.5       0.1      -0.5 
 
 2007 
     I       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0 
    II       1.0       0.3      -0.6      -1.1     192.7      -0.1      -0.1      -1.4      -2.8      37.9       0.9      -0.4 
   III       1.8       0.6      -0.5      -1.2     198.3      -0.1      -0.6      -1.4      -3.7      34.8       1.2      -0.4 
    IV       1.9       0.7      -0.6      -1.9     210.5      -0.1      -0.9      -1.8      -2.9      35.5       0.6      -0.5 
 2008 
     I       1.9       0.5      -0.7      -1.8     187.2      -0.1      -1.4      -2.2      -3.2      34.5       0.1      -0.5 
    II       1.9       0.7      -0.6      -1.8     138.4      -0.1      -1.9      -2.8      -3.4      34.1      -0.2      -0.5 
   III       2.2       1.0      -0.5      -1.6      68.2       0.0      -2.3      -3.2      -3.6      34.2      -0.2      -0.4 
    IV       2.2       1.1      -0.7      -1.7      56.4       0.0      -2.7      -3.7      -3.7      35.4       0.0      -0.4 
 2009 
     I       2.2       1.0      -0.8      -1.8      71.3       0.0      -3.1      -4.1      -3.9      36.9       0.2      -0.4 
    II       2.3       1.0      -0.8      -2.0      83.9       0.0      -3.6      -4.7      -4.0      38.5       0.3      -0.4 
   III       2.5       1.0      -0.9      -2.2     119.6       0.0      -4.1      -5.3      -4.0      40.5       0.1      -0.5 
    IV       2.7       0.9      -0.9      -2.4     162.7      -0.1      -4.7      -5.9      -4.0      42.3      -0.1      -0.5 
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EURO ZONE    DIFFERENCE TABLE  1    SUMMARY TABLE. 
                                              (PERCENTAGE CHANGES FROM BASE ,UNLESS OTHERWISE SPECIFIED) 
                                              ---------------------------------------------------------- 
  
           CONSUMER  TOTAL      GDP    INDUSTRIAL UNEM-   EMPLOYMENT AVERAGE  CONSUMER  SHORT-TERM EXCHANGE   CURRENT  GOVERNMENT     
           EXPEND-   INVESTMENT        OUTPUT     PLOYMENT           EARNINGS  PRICES   INTEREST   RATE       ACCOUNT  BALANCE        
           ITURE                                  ('000S)                               RATE (PTS) ($/EURO)(% OF GDP!) (% OF GDP!)    
 YEARS BEGINNING Q1 
  
 2007        0.1      -0.9      -1.2      -1.9     414.8      -0.3      -0.6      -1.1      -0.2      27.6       0.8      -0.8 
 2008       -0.6      -3.4      -2.7      -4.3     934.5      -0.7      -3.3      -3.2      -0.5      36.0       0.3      -1.7 
 2009       -1.1      -5.2      -3.8      -5.7    1420.3      -1.1      -6.5      -6.4      -0.5      44.0       0.4      -2.3 
 
 2007 
     I       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0 
    II       0.3      -0.4      -1.1      -1.6     332.1      -0.2      -0.1      -1.4      -0.1      37.9       0.8      -0.8 
   III       0.2      -1.3      -1.7      -2.5     581.3      -0.4      -0.7      -1.3      -0.2      36.6       1.3      -1.1 
    IV      -0.1      -2.0      -2.1      -3.6     746.0      -0.5      -1.4      -1.7      -0.4      35.0       0.9      -1.3 
 2008 
     I      -0.4      -2.7      -2.4      -4.0     832.7      -0.6      -2.2      -2.2      -0.5      34.6       0.4      -1.5 
    II      -0.7      -3.2      -2.6      -4.2     900.4      -0.7      -3.0      -2.9      -0.5      35.2       0.1      -1.6 
   III      -0.7      -3.5      -2.8      -4.4     949.3      -0.7      -3.6      -3.5      -0.5      36.2       0.2      -1.7 
    IV      -0.8      -3.9      -3.1      -4.8    1055.6      -0.8      -4.3      -4.2      -0.5      38.0       0.3      -1.9 
 2009 
     I      -1.0      -4.5      -3.5      -5.2    1200.2      -0.9      -5.1      -5.0      -0.5      40.3       0.5      -2.0 
    II      -1.1      -5.0      -3.7      -5.6    1344.9      -1.0      -6.0      -5.9      -0.5      42.8       0.5      -2.3 
   III      -1.1      -5.4      -4.0      -6.0    1496.2      -1.1      -6.9      -6.9      -0.5      45.3       0.4      -2.4 
    IV      -1.0      -5.8      -4.1      -6.2    1639.7      -1.2      -7.9      -7.9      -0.5      47.8       0.2      -2.6 
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C:\Programmi\OEF\APR6.db                                                         
  
           U.S.A.       DIFFERENCE TABLE  1    SUMMARY TABLE. 
                                              (PERCENTAGE CHANGES FROM BASE ,UNLESS OTHERWISE SPECIFIED) 
                                              ---------------------------------------------------------- 
  
           CONSUMER  REAL       GDP    INDUSTRIAL UNEM-   EMPLOYMENT AVERAGE  CONSUMER  SHORT-TERM EFFECTIVE  CURRENT  GOVERNMENT     
           EXPEND-   PERSONAL          OUTPUT     PLOYMENT           EARNINGS  PRICES   INTEREST   EXCHANGE   ACCOUNT  BALANCE        
           ITURE     INCOME                       ('000S)                               RATE (PTS) RATE    (% OF GDP!) (% OF GDP!)    
 YEARS BEGINNING Q1 
  
 2007       -0.2      -0.8      -1.6      -3.0    1290.2      -0.9      -0.7       0.0      -1.0      -1.0       0.4       0.9 
 2008        0.5      -1.5      -1.5      -3.9     777.2      -1.0      -1.9      -0.3      -1.4      -2.6       0.2       1.7 
 2009        1.3      -0.6      -0.6      -1.2     381.2      -0.6      -1.2      -0.7      -0.3      -1.2       0.5       1.9 
 
 2007 
     I       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0 
    II      -0.2      -0.6      -1.9      -2.2    1546.8      -1.1      -0.3       0.0      -0.6      -0.2       0.4       1.3 
   III      -0.3      -1.1      -2.3      -4.2    1875.5      -1.3      -0.9       0.1      -1.7      -1.6       0.5       1.2 
    IV      -0.1      -1.5      -2.3      -5.3    1738.4      -1.3      -1.5       0.1      -1.6      -2.2       0.5       1.3 
 2008 
     I       0.0      -1.7      -2.1      -5.4    1408.0      -1.3      -1.9      -0.1      -1.7      -2.6       0.3       1.4 
    II       0.2      -1.6      -1.8      -4.7     961.9      -1.1      -2.1      -0.2      -1.7      -2.8       0.1       1.7 
   III       0.7      -1.4      -1.3      -3.5     517.1      -0.9      -2.0      -0.4      -1.4      -2.7       0.2       1.9 
    IV       1.0      -1.1      -0.9      -2.3     221.8      -0.7      -1.7      -0.5      -0.9      -2.3       0.3       2.0 
 2009 
     I       1.2      -0.8      -0.6      -1.4     140.2      -0.6      -1.4      -0.6      -0.6      -1.8       0.4       2.0 
    II       1.4      -0.6      -0.5      -1.0     229.8      -0.6      -1.2      -0.7      -0.3      -1.3       0.5       2.0 
   III       1.3      -0.5      -0.6      -1.0     441.5      -0.6      -1.1      -0.8      -0.1      -0.9       0.5       1.9 
    IV       1.2      -0.5      -0.8      -1.5     713.3      -0.7      -1.1      -0.8      -0.2      -0.7       0.6       1.8 
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           JAPAN        DIFFERENCE TABLE  1    SUMMARY TABLE. 
                                              (PERCENTAGE CHANGES FROM BASE ,UNLESS OTHERWISE SPECIFIED) 
                                              ---------------------------------------------------------- 
  
           CONSUMER  REAL       GDP    INDUSTRIAL UNEM-   EMPLOYMENT AVERAGE  CONSUMER  SHORT-TERM EXCHANGE   CURRENT  GOVERNMENT     
           EXPEND-   PERSONAL          OUTPUT     PLOYMENT           EARNINGS  PRICES   INTEREST   RATE PER   ACCOUNT  BALANCE        
           ITURE     INCOME                       ('000S)                               RATE (PTS) DOLLAR  (% OF GDP!) (% OF GDP!)    
 YEARS BEGINNING Q1 
  
 2007        0.4       0.0       0.0      -0.2      15.3       0.0       0.0      -0.1      -0.3      -1.3      -0.2       0.1 
 2008        3.2       0.6       1.8       1.4    -314.2       0.5       0.2       0.1       0.7      -3.8      -0.5       0.8 
 2009        2.6       1.0       2.1       2.9    -539.9       0.9       1.5       1.1       1.3      -2.2      -0.6       1.0 
 
 2007 
     I       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0 
    II       0.0      -0.1      -0.2      -0.2      23.3       0.0       0.0       0.0      -0.4      -0.2      -0.2       0.0 
   III       0.3      -0.1      -0.2      -0.4      42.2      -0.1       0.0      -0.1      -0.7      -1.8      -0.2       0.0 
    IV       1.4       0.1       0.4      -0.2      -4.3       0.0      -0.1      -0.1       0.0      -3.0      -0.4       0.2 
 2008 
     I       2.5       0.3       1.0       0.3    -114.8       0.2       0.0      -0.1       0.4      -3.8      -0.5       0.5 
    II       3.1       0.5       1.5       1.0    -247.0       0.4       0.1       0.0       0.5      -4.0      -0.5       0.7 
   III       3.4       0.7       2.0       1.8    -384.4       0.6       0.3       0.1       0.8      -3.9      -0.6       0.9 
    IV       3.6       0.9       2.4       2.6    -510.4       0.8       0.6       0.4       1.1      -3.4      -0.6       1.0 
 2009 
     I       3.4       1.0       2.4       3.1    -587.5       0.9       0.9       0.6       1.2      -2.8      -0.6       1.1 
    II       2.9       1.0       2.3       3.2    -597.0       1.0       1.3       0.9       1.2      -2.2      -0.6       1.0 
   III       2.4       1.0       2.0       3.0    -543.6       0.9       1.8       1.2       1.3      -1.9      -0.6       0.9 
    IV       1.8       0.9       1.6       2.4    -431.7       0.7       2.2       1.5       1.4      -1.8      -0.5       0.8 
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           CHINA        DIFFERENCE TABLE  1    SUMMARY TABLE. 
                                              (PERCENTAGE CHANGES FROM BASE ,UNLESS OTHERWISE SPECIFIED) 
                                              ---------------------------------------------------------- 
  
           CONSUMER  REAL        GDP   INDUSTRIAL   UNEM-   EMPLOY- AVERAGE   CONSUMER  SHORT-TERM EXCHANGE   CURRENT  GOVERNMENT     
           EXPEND-   INVESTMENT        OUTPUT     PLOYMENT   MENT   EARNINGS    PRICE   INTEREST   RATE PER   ACCOUNT  BALANCE        
           ITURE                                  ESTIMATE                      INDEX     RATE     DOLLAR  (% OF GDP!) (% OF GDP!)    
                                                    (000s)                                (PTS)                                       
 YEARS BEGINNING Q1 
  
 2007        0.0       0.7      -0.1      -0.3     384.1      -0.1       0.0       0.0      -0.1      -0.5      -0.4       0.0 
 2008        0.2       3.2       1.9       1.2   -3675.9       0.5       0.1       0.1      -0.2      -1.5      -0.1       0.1 
 2009        0.4       2.3       1.2       1.9   -3193.2       0.5       0.8       0.5       0.2      -1.1      -0.2      -0.1 
 
 2007 
     I       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0 
    II       0.0       0.2      -0.4      -0.3     927.3      -0.1       0.0       0.0      -0.1      -0.1      -0.4      -0.1 
   III       0.0       0.6      -0.4      -0.5    1150.9      -0.2       0.0      -0.1      -0.2      -0.8      -0.7      -0.1 
    IV       0.1       1.8       0.4      -0.3    -541.9       0.1      -0.1      -0.1      -0.2      -1.1      -0.5       0.0 
 2008 
     I       0.1       2.8       1.3       0.2   -2166.5       0.3       0.0      -0.1      -0.2      -1.4      -0.5       0.0 
    II       0.2       3.4       1.9       0.9   -3685.5       0.5       0.0       0.0      -0.2      -1.6      -0.2       0.1 
   III       0.2       3.3       2.1       1.5   -4296.4       0.6       0.1       0.1      -0.2      -1.6       0.1       0.1 
    IV       0.4       3.2       2.0       2.0   -4555.1       0.6       0.3       0.2       0.0      -1.5       0.2       0.1 
 2009 
     I       0.4       2.9       2.2       2.3   -4831.5       0.7       0.5       0.3       0.0      -1.3       0.1       0.1 
    II       0.4       2.4       1.6       2.2   -3821.8       0.5       0.7       0.5       0.2      -1.1      -0.1       0.0 
   III       0.4       2.3       1.1       1.9   -2715.9       0.4       0.9       0.6       0.3      -0.9      -0.3      -0.1 
    IV       0.4       1.6       0.4       1.4   -1403.7       0.2       1.1       0.7       0.4      -0.8      -0.5      -0.2 
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           EURO ZONE    DIFFERENCE TABLE  1    SUMMARY TABLE. 
                                              (PERCENTAGE CHANGES FROM BASE ,UNLESS OTHERWISE SPECIFIED) 
                                              ---------------------------------------------------------- 
  
           CONSUMER  TOTAL      GDP    INDUSTRIAL UNEM-   EMPLOYMENT AVERAGE  CONSUMER  SHORT-TERM EXCHANGE   CURRENT  GOVERNMENT     
           EXPEND-   INVESTMENT        OUTPUT     PLOYMENT           EARNINGS  PRICES   INTEREST   RATE       ACCOUNT  BALANCE        
           ITURE                                  ('000S)                               RATE (PTS) ($/EURO)(% OF GDP!) (% OF GDP!)    
 YEARS BEGINNING Q1 
  
 2007        0.2       0.1      -0.1      -0.2      32.3       0.0      -0.1      -0.1      -0.3       1.4       0.0       0.0 
 2008        0.9       0.9       0.5       0.4    -148.8       0.1       0.0      -0.3       0.0       2.5      -0.2       0.2 
 2009        0.5       0.8       0.4       0.7    -187.6       0.2       0.2      -0.1       0.8       1.3      -0.1       0.2 
 
 2007 
     I       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0       0.0 
    II       0.0       0.0      -0.1      -0.2      31.9       0.0       0.0       0.0      -0.2       0.7      -0.1       0.0 
   III       0.2       0.0      -0.2      -0.4      62.2       0.0      -0.1      -0.1      -0.5       2.4       0.0       0.0 
    IV       0.4       0.2       0.0      -0.3      35.0       0.0      -0.1      -0.1      -0.4       2.3       0.0       0.0 
 2008 
     I       0.7       0.5       0.2      -0.1     -31.6       0.0      -0.1      -0.2      -0.3       2.6       0.0       0.1 
    II       0.9       0.8       0.4       0.3    -116.8       0.1      -0.1      -0.3      -0.2       2.8      -0.1       0.2 
   III       1.0       1.1       0.6       0.7    -198.2       0.1       0.0      -0.4       0.1       2.6      -0.2       0.3 
    IV       1.0       1.2       0.7       0.9    -248.6       0.2       0.1      -0.3       0.4       2.1      -0.3       0.3 
 2009 
     I       0.9       1.2       0.7       1.0    -251.9       0.2       0.2      -0.3       0.7       1.8      -0.3       0.3 
    II       0.7       1.0       0.5       0.9    -222.0       0.2       0.2      -0.2       0.9       1.5      -0.2       0.3 
   III       0.4       0.8       0.4       0.6    -170.6       0.1       0.3      -0.1       0.9       1.1       0.0       0.2 
    IV       0.2       0.4       0.2       0.3    -105.7       0.1       0.3       0.1       0.9       0.9       0.0       0.1 
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