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Table 1

Macroeconomic Forecasts: Gross Domestic Product

(YoY growth rate) 2007 2008 2009 2010 2011

United States 2.1 04 24 3.0 25

EMU 28 04 41 07 13
Germany 26 1.0 49 11 13
France 2.3 0.1 -2.5 1.2 13
Italy 14 1.3 5.1 0.7 11

UK 26 05 49 14 17

Latin America * 58 4.0 2.4 52 42

Asia 76 42 20 6.4 5]
China 142 96 91 98 92
Asia (exc. China) 52 2.2 0.7 5.1 41

Waorld 53 30 06 44 41

Forecast closing date: 31st July 2010

* Argentina, Brazil, Chile, Colombia, Mexico, Peru, Venezuela

Source: BBVA Research

Table 2

Macroeconomic Forecasts: Inflation (Avg.)

(YoY growth rate) 2007 2008 2009 2010 2011

United States 29 38 04 1.6 1.8

EMU 2.1 33 0.3 1.3 1.2
Germany 23 28 02 09 11
France 1.6 32 01 16 14
Italy 2.0 35 08 1.5 16

UK 2.3 36 22 3.0 25

Latin America * 6.0 90 T4 8.1 84

Asia 28 49 0.3 29 28
China 48 59 07 29 23
Asia (exc. China) 2.1 46 0.6 28 26

World 4.1 6.1 20 3.5 2.3

Forecast closing date: 31st July 2010
* Argentina, Brazil, Chile, Colombia, Mexico, Peru, Venezuela
Source: BBVA Research
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Table 3
Macroeconomic Forecasts: Current Account (% GDP)
2007 2008 2009 2010 2011
United States 52 49 3.0 37 39
EMU 0.1 09 06 05 0.2
Germany 79 6.6 50 48 48
France 23 -33 -30 -34 -36
Italy 24 =31 3.1 29 26
UK 27 -1.3 -1.1 -16 -1.3
Latin America * 09 04 02 07 =155
Asia 56 4.1 3.9 33 29
China 109 96 6.0 56 50
Asia (exc. China) 36 21 31 23 20

Forecast closing date: 31st July 2010
* Argentina, Brazil, Chile, Colombia, Mexico, Peru, Venezuela
Source: BBVA Research

Table 4
Macroeconomic Forecasts: Government Deficit (% GDP)
2007 2008 2009 2010 2011
United States 12 3.2 99 -10.7 -85
EMU 06 2.0 6.3 6.8 S
Germany 0.2 0.0 -3.3 -54 4.8
France 27 =33 75 -83 66
Italy 15 27 -5.3 5.1 42
UK 28 4.9 115 -10.0 83
Latin America * 07 -11 -32 -24 23
Asia 0.3 24 -55 -0 6 50
China 2.2 04 2.2 2.8 28
Asia (exc. China) 1.3 -3.8 7.2 5.8 -5.35

Forecast closing date: 31st July 2010
* Argentina, Brazil, Chile, Colombia, Mexico, Peru, Venezuela
Source: BBVA Research
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Table 5
Macroeconomic Forecasts: 10-year Interest Rates (Avg.)

2007 2008 2009 2010 2011
United States 46 36 3.2 34 37
EMU 42 4.0 3.3 28 3.0
Forecast closing date: 31st July 2010
Source: BBVA Research
Table 6
Macroeconomic Forecasts: Exchange Rates (Avg.)
US Dollar per national currency 2007 2008 2009 2010 2011
United States (EUR per USD) 07 07 0.7 08 0.8
EMU 1.4 15 1.4 13 1.2
UK 20 1.8 1.6 15 14
China 76 6.9 6.8 6.7 6.4
Forecast closing date: 31st July 2010
Source: BBVA Research
Table 7
Macroeconomic Forecasts: Official Interest Rates (End period)

2007 2008 2009 2010 2011
United States 43 06 0.3 01 08
EMU 4.0 25 1.0 1.0 1.0
China 75 53 53 56 6.1

Forecast closing date: 31st July 2010
Source: BBVA Research
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