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FRESREREROMEMNESR (AHRENAE, BEEMKKE, MBERNAERL ) . RINLHE
ERI—LERSFEECEEMNER, LMRAFRFMARRAN. B2, HTFARBEFNTIIE
MHNERERARE, RERBEM—FHIRHILH,

BE, SHBRMEHERER, HHIELN, HNMPAXEMTERLSUE—REE, XSEM
ZFIHRE R,

KPR ALE, SMBRNAHECEZ2EZENNTENITERE TESBITHE LNFERARE M~
WiakER, JFFEMBILERMEK, BEENELFRERMEEHEL,

Hit, REZFEAHELATREENNE, MXEZFRELTFERMRINEZH, REERIKALE
IRTIBHAE, HFRAEFPITEHRENSE, SIRFREFH R E LXK AR SA 5]
EEZXMK, BEMNBEBSEEKENNTEFE RTHEMER) M—LRATXNERMOERERS
BURHIEEN TR T —LEEIR HULHIAIIENAE,

FEIEE, AR HALE A HASFHERFEEREN, BFAERMHZFIRORE, HH2ET
M, HEETEIEKOEAF RSN, BHIHHNERABELSIFTN.
HMATIARANNER EASEXREEEMR/NIFFRERMNARAN, SLETHS LEFERNTE
St AAPEFTRSET, FTEXPFHEHAEAEAENRRTK.

FltER, ALLEELZEER, XLEZFERAFESTF, NEGEEHNNTHETR, ILERERE
B E2002FLSRHAARANER LI, HiE §HE2008FHBHFHEHT—T (RE10).




BBVA Research

EIKRE
20105 =FE

10
Fmip L WARRN (ExX HZ) URKEHAE
80
60 | 8% 6% 24%*
40
20
0
-20
-40
-60
-80

Q1 1995
Q1 1996
Q11997
Q1 1998
Q1 1999
Q1 2000
Q1 2001
Q12002
Q12003
Q12004
Q12005
Q12006
Q12007
Q12008
Q12009

*RHEARNERGEREAMRAAEEE MESHXERONERTHE : FIRE, BAE, 26EF, FRILE, BF, e,
ZAEE, hE, NE, MERAT, SRETL, HE HE K=, #SHNLEH
SRR © IFSEARBBVAB

EXMRARARANBINASGEERNEF. NERAERE, XSFIAFENEN, BREERNTES
B, NERMAERE, BEANRASHERISHING, REFESEREENT RKME~RE.

TSR B 7B & — AR SR L L 30 IV BT SR A0 65 7 BUR IR & 3 P SR PR FI R F B d SN i Z R Rk Hiz
BIXSMNCH A FT GMNCES, MRFZRHE) ST BRTERTUARERRTRRANRTH
ITERES, FEEREARERRIEEZEN, Hit, BTRZEEHER, MNEFSFEAEER
I&E T AFHEE S,

Hit, #EMNCHIHLE, RMNBARBATMATIZAIMNLESHE RERXTRE, EXRASEEN
{E.

EREMINET, EHRMNCHIINERESERROLNRLERENTL, HROZIMME S
g, XN L LETHEMAE EEEMRE ) 25 TIARE M AHEREIEE, RIFSLEMERLR
AT 3. ETET RS LRERTIRIE,

MFE—mKR, ERETLAEEZAENEIZEZERTAMNECERZEDRE, BHEXE, XL
THURBEFEZZHFERNRHMER, BIizaskif, SETHREATKMILAEROHESEBE
AEIMRAA RN E Tt XA EF SRR BRI R EIERR, XEER RS ENE RS
EMEAREELE. Eit, AESEREHERAESERENLNARSE RTRAETHRICER
[E1 £ 2Z A B 7K T # JRUBE R 12 A4

ELEFIEILANBHEEZMZA, SMNCHH LR RPBERHIHNTIINETAE, XIAEE
ETHEMNEMXR, SETENEEMNEFHMFRAERKERL, WERBNZATFTIEH, X
BEME R NNEMBERAMK. £— EHTFEMEINER TISBELR, FELEER
IR EFR N R B2 M LM TIAREEMNT, EERREFIHLEEREE.

B, EERH, AXEMRHEREFRNRET, ZEERAFTENRNERD TEEHFHTS
BB, PEMEXEPRPARNGF. RINNEI2TEEASRAEARMERAE, HFAEHT
R LIEFHATH M EES, MRS BIMOE I SRIREET ERRA . 5 5N E
RtHHASHE XEZHEFHNEGENERIE, SHERMNEEMNELSFRRANTHR, mxF
RTEMEISETRE, AFFEAECELE, FIHFESPRIRGT EARER) SXXEILESEH#
—SHE. ZMEE—RMFSNEEAT, HINCERMNAFENZE, TEZEZ2HTEHSVILREAN
B ERERETRAA R AR E .

Bla, BFZAHXLEE, RNFEIBINEET, EVEREN, —HUKBRHEEERE.
EREMNRTAEMGHEATIHETREI—FRAMNARNEAHEESRE—RN, ERURHEHNE
KEEEE, Eit, AEMEEENZESRAR, RIEERESELEETRHNELENR. MR,
FHNEZEZFNAHEERIX—IRNIZS T XM ANTLRKE, AEXTEEMTERT
REESENRTHRE L ELREE,




BBVA Research

EIKRE
20105 =FE

4. 137 52 7 H E B T RO T BLEL SR BY
AR

M%W@mﬂﬁaﬁﬁﬁTMM%ﬁ%%ﬁﬁ,EM@%E%IEﬁ%,Rﬁﬁﬁ—ﬁEW%%%W
THENE,

A% T W B EBR AT INR B 2 RIE R X R E TR E T X E B AR BRI ER, HAEE
BRN. HREEE RRIRCHIREITR], —LL5FEFRMEMNHMBERETL. B2, W¥FRETL
BTRHEEMAMNRERHRILGZZIHNAEFETHE., —LEFESHKHQXLEHRS (BFIENER
Wt BB E BB R M A R R R R E ) MIRARIIGRS (B TFEEHELL) SHES—LXRRA
F (REXLEBERBEMEMRS, MENAER) , ZLESXLEZFRERN RPN LEMREHX
MigERNER T SZ5HE.

IFEMETREZNEANNECSEZEM, AREEEESHNES, FEMT XKML,

B 11
SEBRF &

m m m m m m m m m m m m m m m m m m m m m m
) ) ) ™ ) ™ ) ) ™ ™ ™ ) ) ) ™ ™ ™ ) ) ) ™ ™
&E OF & & & & & ¥ & & & ¥ & & & & & & & & & &
=} — N} ) < n 0 ~ © =\ o — o~ i) < Pra) 0 ~ @ i} o —
sy oy o} =\ =) s\ s o) D a =1 o =} =} o =] =1 =} =} =} = =
=)} )} )} =) o)) )] o)} o)} o)) o)) =1 =} =} =} o =1 =1 =} S S 1<) o
— — —_ — - — — — — — N I3 5 N I I3 I3 I3 N N [ 3¢

—— %I —o— ki

SRR © BBVAFAR
iE R LERSEBE TS

RERSBHIENRAENEREILBEAARELER TEHEER, XSERAREIEZENELERER, &
FEABESHMEIEIANENEER THEEERMAF. XLERP, Ml EXEKEERS L
HIE U S LR ERIE R RE SRR,

Hp—AHlFRYFMMREBHESEE T EABEMERZP. WEFMNARNELZEALLEEWIE
REM : SAMZFHEREERENEMAMMBNESNSFTHRERTE CEELLERER
RIFBOBHIEIEERS. FIOFRAMEMETHREHASNCEIFMRIS (ERM) , ZEZEBEH
FEZBEHRBREAMEENNETZ—, EBAEEE, BRAHEILER, EETEENME X,
BR, JLFR, #£1998F, ZFEMATEGMETIKE, mEEANAXMERMENZAZHERERN, #
HRABHATALEREEZNHAEREFEEMZX—ERRMT X TARHTEEREMRENE
RE SR BT EEE R,

AREEHELIRNEEHNIEEREEERT B TEIHEERE.

REMTIARNEZRAH— N HENBHEEER. Lt FENBHESZSIZTKENENE
gy R, thwm&EEF, KRBMEYF. EERXLELRIFGHTEHIERR B AR EES I L1
ERBMAMHEMEEN, YFE-—NEE, EHRMNFEAOBERAHZEREHTRE. BI70%H)
SHABRSTSEEENNRAASE, IRFEERKENERL EBEESAUFMEXETENKHE
ABLEBIRS, B, RESNEMBBREESRS, ME12ER. LR EL80%MARGESBEBUEE
BRMEVRITHF AR, B2, XEHEEFERR, RMRITHABENBREBUtEIEREERMEHN (
WMEN3) &RV XA R R BREE ER AL,




BBVA Research

EHRE
20108 -
& 13
E12 ZERITHERBEERELG
ERRBHEEMAES (HEEEN) (HRITREEDLL)
75 - +75 51
70 N~ T
65 Les ]
60 - + 60
3 m
55 - + 55
50 - 150 2
45 1 + 45
40 - +40 1]
35 ; ; ; ; ; ; ; ; 35
2 8 3 3 8 8 B 8 3 01
e sl RN o
— TR PYEF PN ] ;5 = i H & £z
2 2
"o
kiR © P RERITAABBVARRZE SiE: IIF

MRTXEZMNEE XLERBUMOEFUARMEE. FAKHS, ARFHEEENHBRNZSS
EHERRE, HFar&ERE, AUEFHNEFLAEEENALRSZEE, 2HESHEBRTERMRESE
xR, QEARE (ME14) . AMTEERERIELAE A RLEMBAEIEMNERZ—,
FEEALEMET AT EEERRFMICRE. HAMNE, AENVNRVBEHRARERTFATE
2013FAE M B TR F A3%H BREITHI TR 2 © A H T RIRKMN E 2 7T ARRIE 1A K IR R,

EEHMRE, ERFNLE, ANFHEEFRER. AEFHHOLEREREMN AENZETBN
ARERIEERE, ME1SEHR. SHEMMIREMEZRMEL, NMEHE (REDBRSEE12%
) MBEHF (BEWMBFHRSZEE10%) , AYEFHZETE S M20085FGDPHI10% T2 720105
4%, REMEARIETXRELR, £—, ANFHAFRICSEHITTIFELMBIEE, R0
2, BAUMFARTEEZFE, 20 7TEREFRANRNEK, XEARREBOERE, £Z, Kk A
HFAFEECERFEMNAEROVE . Z2FER—NEET -GS FEER.

14 15
> [ e Al Els
BREEER ZEKPESE (5GDPELL)
160 - T160 0 0
140 | +140 -2 -2
120 - +120 -4 r-4
100 1 t10 r -6
80 1 +s 8 8
—
60 L <10 10
40 Lo 127 T2
-14 +-14
20 - +20
-16 - 1 .16
0 T T T T T T T T T T T T T T 0 8 S 8 g g g B 8 g 8
ez 8858858283298 ¢% 8 R R R & R LR R R
(==} o O O O O O o o O O O O o
N N N N N N N N N N N N N N N - . -
FPEF A= = mm Al WA PEYEF

SRR - BRIt /REBBVAR R SkiE : Datastream

BRIKE, RE—EEREERABERKREANES, REFEBImENSEREAREARE LFKIF
REWIESE, B2, ATHAIHENERL KIEZZWHEREZAZSERFEHINAERF;
BinsaEx i H A s M EmAENKE, BERNEHNESMBENS, AETFMEET, &
SHATIRENNAEE, ANTHFCELEAESHTRNENS HFERVESILE, 201088
£20.5%, 201MEMBTR1%, RHEN, FEFHERTHIMIYE A ITE SNV EEREE,
(2010FEFF TFE1%, 2011 TFE1.5%) .
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Italy Greece Ireland Portugal Spain United USA
Kingdom

M Net Lending With additional measures announced in May
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EMEFEHN  ERETRE
(FIEE 1<) 2007 2008 2009 2010 2011
EEs| 21 0.4 -2.4 3.0 2.5
BT X 2.7 0.5 -4.0 0.7 1.3
=E 2.6 1.0 -4.9 1.0 1.3
EE 2.3 0.3 -2.2 1.2 1.3
=W 1.4 -1.3 -5.1 0.6 1.1
il 3.6 0.9 -3.6 -0.5 1.0
%E 2.6 0.5 -4.9 0.8 1.5
BT SEM* 5.8 4.0 25 46 4.0
B 3.3 1.5 6.6 5.0 3.8
FIZES5E ** 7.8 5.0 1.4 2.9 3.6
bizgl 73 4.0 1.8 5.8 5.3
HE 14.2 9.6 8.7 9.8 9.2
T (R ERRSN) 5.1 2.1 0.8 42 3.8
£ 53 3.0 0.7 42 4.1
KR : BBVAMIR
TR £5 5 B #3: 201054 A30H
*RE. EfE. 2F. FRLT. BEF BENERHE
= FIRE. 2R, FELT. REMENHE
*2
TR LZ TN 8B AK ((F11E)
(B EEE4€) 2007 2008 2009 2010 2011
EE 2.9 3.8 -0.4 2.0 1.8
BT X 2.1 3.3 0.3 1.0 1.2
#=E 2.3 2.8 0.2 0.7 1.0
EE 1.6 3.2 0.1 18 14
BAH 2.0 35 0.8 1.6 1.8
ifids 2.8 4.1 0.3 1.2 1.6
HE 2.3 3.6 22 27 1.7
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=PEf 4.0 5.1 5.3 5.1 4.4
hIESE ** 10.6 16.5 12.5 9.0 16.0
T 2.8 4.9 0.2 2.9 2.6
=o1E5| 4.8 5.9 -0.7 3.1 3.8
T (R ERRSN) 2.1 46 0.6 2.8 2.4
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ENEFITN: Z2EKP (HGDPESEE)
2007 2008 2009 2010 2011
x£E -5.2 -4.9 -3.0 -3.4 -3.8
BT X 0.1 -1.1 -0.8 -0.6 -0.5
fEE 7.9 6.6 5.0 4.8 4.8
EE -2.3 -3.3 -2.9 =33 -3.6
BXH -2.4 -3.4 -3.4 -2.9 -2.8
B -10.0 -9.7 -5.4 -2.9 -1.4
EE -2.7 -1.5 -1.3 -1.8 -2.0
BT s> 0.9 -0.4 -0.1 -0.9 =17/
EFE -0.9 -1.6 -0.6 -0.7 =17/
RIES5E ** 27 25 2.1 13 0.3
P 3 5.6 4.1 3.9 33 29
H 10.9 9.6 6.0 5.6 5.0
T (H ERRSH 3.6 2.1 3.1 24 2.1
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BREFFHN: B 7RF (SGDPE S L)
2007 2008 2009 2010 2011
x£E -1.2 -3.2 -9.9 -10.6 -8.4
BXTTX -0.6 -2.0 -6.3 -6.6 -5.2
EE 0.2 0.0 -3.3 ) -4.5
EE -2.7 -3.3 -7.5 -8.2 -6.0
BAF -1.5 -2.7 -5.3 -5.0 -3.9
A 1.9 -4.1 -11.4 -10.4 -8.7
®E -2.8 -4.9 -11.5 -12.0 SO
RLT > -0.7 -1.1 -3.2 -2.8 -2.5
= -1.1 -2.1 -3.2 -3.6 -3.3
FIZES5[E ** 2.1 0.7 -2.9 27 =22
E -0.3 -2.4 -5.5 -5.6 -5.0
HE 2.2 14 -0.9 -2.8 -2.8
T (F ERRSH -1.3 -3.8 -7.2 -6.7 -5.8
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2007 2008 2009 2010 2011
United States 4.6 3.6 3.2 3.9 43
EMU 42 4.0 33 33 3.6
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TIMEZF N 1055 E (F191E)
LT/ At m 2007 2008 2009 2010 2011
£HE (BRT/ET) 0.7 0.7 0.7 0.8 0.8
ERJTX 1.4 1.5 1.4 1.3 1.2
KE 2.0 1.8 1.6 1.5 1.4
HhE 7.6 6.9 6.8 6.7 6.4
SRR : BBVAHI R
®7
BIMEFIN: BEAFE (HR)
2007 2008 2009 2010 2011
ZE 43 0.6 0.3 0.1 1.3
BRTX 4.0 2.5 1.0 1.0 1.5
HE 6.9 6.9 5.3 5.6 6.0
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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
Act 2000 (Financial Promotion) Order 2001 and it is not to be directly or indirectly delivered to or distributed among any other type of persons or entities.
In particular, this document is only aimed at and can be delivered to the following persons or entities (i) those outside the United Kingdom (ii) those
with expertise regarding investments as mentioned under Section 19(5) of Order 2001, (iii) high net worth entities and any other person or entity under
Section 49(1) of Order 2001 to whom the contents hereof can be legally revealed.

The remuneration system concerning the analyst/s author/s of this report is based on multiple criteria, including the revenues obtained by BBVA and,
indirectly, the results of BBVA Group in the fiscal year, which, in turn, include the results generated by the investment banking business; nevertheless,
they do not receive any remuneration based on revenues from any specific transaction in investment banking.

BBVA and the rest of entities in the BBVA Group which are not members of the New York Stock Exchange or the National Association of Securities
Dealers, Inc., are not subject to the rules of disclosure affecting such members.

“BBVA is subject to the BBVA Group Code of Conduct for Security Market Operations which, among other regulations, includes rules to
prevent and avoid conflicts of interests with the ratings given, including information barriers. The BBVA Group Code of Conduct for Security
Market Operations is available for reference at the following web site: www.bbva.com / Corporate Governance”.
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