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BIE TN BN A=A

B bE3g K 2007 2008 2009 2010 (F) 2011 (F)

EJE| 2.1 0.4 2.4 3.0 25

BT 2.7 0.5 -4.0 0.7 1.3

TR X 7.3 4.0 1.8 5.8 5.3
RAF I 4.7 2.4 1.3 3.0 3.1
B 24 1.2 -5.1 1.6 1.4
HhE 13.0 8.9 8.7 9.8 9.2
i 6.4 2.1 27 5.0 47
EE 9.5 7.4 6.4 8.0 75
e 6.3 6.0 45 5.5 6.0
EE 5.1 2.3 0.2 5.0 45
O3k 6.2 4.6 1.7 5.0 5.0
EREE 7.1 3.8 0.9 3.5 4.6
Fhhnig 8.2 1.4 2.0 8.3 45
‘L 6.0 0.7 -1.9 7.4 45
EE 4.9 2.5 2.3 4.2 43
Foges) 8.5 6.2 5.3 6.5 6.9

THERTER AEHERE * 5.1 2.1 -0.8 4.2 3.8

5 5.3 3.0 0.7 4.2 4.1

*AEEBATRAR T
kiR : BBVA# T

IS = ]

RN



BBVA Research TEE

201058 _FE
=2
BRIEFTN: BEEAKE (198)
[ b1 4< R 2007 2008 2009 2010 (F) 2011 (F)
£E 29 3.8 0.4 2.0 1.8
BRTX 2.1 3.3 0.3 1.0 1.2
TR R 2.8 4.9 0.2 2.9 2.6
R NI 2.3 4.4 1.8 2.6 2.6
ZES 0.1 1.4 1.4 0.8 0.5
HE 4.8 5.9 0.7 3.1 3.3
& 2.0 43 0.5 3.3 3.0
ENE 4.8 9.1 2.2 9.6 6.8
ENfR 6.0 9.8 4.8 5.1 5.7
B [E 25 47 2.8 29 3.0
OkFET 2.0 5.4 0.7 24 25
E[ e 4= 2.8 9.3 3.3 5.0 4.4
#hnig 2.1 6.5 0.2 2.8 25
‘L 1.8 35 -0.9 15 1.7
=E 2.2 55 0.8 3.5 3.0
Fiaee] 8.3 23.1 7.0 9.5 7.0
THEZRPER FEFEHE* 2.1 4.6 0.6 2.8 24
5 41 6.1 2.2 3.7 3.4
*TEHE B AFRAF T
SkiE : BBVARFZH
=3
BTN ICE (BK)
2007 2008 2009 2010 (F) 2011 (F)
£E EUR/USD 0.70 0.70 0.70 0.80 0.80
BT USD/EUR 1.40 1.50 1.40 1.30 1.20
A FI T USD/AUD 0.87 0.67 0.90 0.93 0.90
A JPY/USD 112.5 96.1 90.8 95.0 100.0
HhE CNY/USD 7.30 6.83 6.83 6.54 6.30
&l HKD/USD 7.80 7.75 7.75 7.80 7.80
ENE INR/USD 39.4 48.6 46.8 44.0 43.3
e IDR/USD 9334 10838 9470 9000 9000
EE KRW/USD 931 1364 1166 1050 1000
O3kAIE MYR/USD 3.33 3.56 3.40 3.20 3.10
E[TE 4= PHP/USD 41.7 48.3 46.8 45.0 45.0
Ny SGD/USD 1.45 1.49 1.39 1.35 1.33
at NTD/USD 32.4 33.0 32.3 31.0 30.0
=E THB/USD 30.2 34.8 33.3 32.0 32.0
Fige) VND/USD 16114 16977 17941 19500 20200
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2007 2008 2009 2010 (F) 2011 (F)
HKF T 6.8 4.3 3.8 4.8 5.5
=k 0.5 0.1 0.1 0.1 0.5
fiE 7.5 5.3 53 5.9 6.4
& 3.3 0.9 0.1 0.1 1.1
ENE 7.8 6.5 4.8 6.5 7.5
ENfe 8.0 9.3 6.5 6.5 7.5
S 5.0 3.0 2.0 3.0 4.0
Omil 3.5 3.3 2.0 2.8 3.0
JFEEE 55 59 4.0 4.5 5.0
Fhnyg 2.4 1.0 0.7 0.7 1.7
=iy 3.4 2.0 1.3 1.3 2.3
=E 3.3 3.4 1.3 1.8 2.0
HE 8.3 8.5 8.0 8.5 7.5
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DISCLAIMER

This document and the information, opinions, estimates and recommendations expressed herein, have been prepared by Banco Bilbao Vizcaya
Argentaria, S.A. (hereinafter called “BBVA”) to provide its customers with general information regarding the date of issue of the report and are subject
to changes without prior notice. BBVA is not liable for giving notice of such changes or for updating the contents hereof.

This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other instruments, or
to undertake or divest investments. Neither shall this document nor its contents form the basis of any contract, commitment or decision of any kind.

Investors who have access to this document should be aware that the securities, instruments or investments to which it refers may not be
appropriate for them due to their specific investment goals, financial positions or risk profiles, as these have not been taken into account
to prepare this report. Therefore, investors should make their own investment decisions considering the said circumstances and obtaining such
specialized advice as may be necessary. The contents of this document is based upon information available to the public that has been obtained from
sources considered to be reliable. However, such information has not been independently verified by BBVA and therefore no warranty, either express
or implicit, is given regarding its accuracy, integrity or correctness. BBVA accepts no liability of any type for any direct or indirect losses arising from the
use of the document or its contents. Investors should note that the past performance of securities or instruments or the historical results of investments
do not guarantee future performance.

The market prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Investors
should be aware that they could even face a loss of their investment. Transactions in futures, options and securities or high-yield securities
can involve high risks and are not appropriate for every investor. Indeed, in the case of some investments, the potential losses may exceed
the amount of initial investment and, in such circumstances, investors may be required to pay more money to support those losses. Thus,
before undertaking any transaction with these instruments, investors should be aware of their operation, as well as the rights, liabilities and
risks implied by the same and the underlying stocks. Investors should also be aware that secondary markets for the said instruments may
be limited or even not exist.

BBVA or any of its affiliates, as well as their respective executives and employees, may have a position in any of the securities or instruments referred
to, directly or indirectly, in this document, or in any other related thereto; they may trade for their own account or for third-party account in those
securities, provide consulting or other services to the issuer of the aforementioned securities or instruments or to companies related thereto or to their
shareholders, executives or employees, or may have interests or perform transactions in those securities or instruments or related investments before
or after the publication of this report, to the extent permitted by the applicable law.

BBVA or any of its affiliates” salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to
its clients that reflect opinions that are contrary to the opinions expressed herein. Furthermore, BBVA or any of its affiliates’ proprietary trading and
investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein. No part of this document may
be (i) copied, photocopied or duplicated by any other form or means (ii) redistributed or (iii) quoted, without the prior written consent of BBVA. No part
of this report may be copied, conveyed, distributed or furnished to any person or entity in any country (or persons or entities in the same) in which its
distribution is prohibited by law. Failure to comply with these restrictions may breach the laws of the relevant jurisdiction.

This document is provided in the United Kingdom solely to those persons to whom it may be addressed according to the Financial Services and Markets
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