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Highlights

BBVA Group highlights (Consolidated figures)

303,332 311,268 (2.5)
Total lending (gross) 152,347 144,916 5.1
Customer funds recorded on balance sheet 195,607 189,223 3.4
Other customer funds managed 126,144 118,800 6.2
Total customer funds managed 321,751 308,023 4.5

Shareholders' funds (including profit of the year) 13,804 13,839 (0.3)

x7

Net interest income
Basic margin

Ordinary revenue
Operating income 1,482 1,197 23.1
Operating income (Argentina consolidated

by equity method) 1,372 1,055 30.1
Pre-tax profit 1,077 1,147 (6.1)
Net attributable profit 5817 553 6.0

Share p: ée

Market capitalisation (millions of euros) 49,376 (11.7)
Net attributable profit (1Q) 0.17 6.0
Book value 4.33 (0.3)
PER (Price Earnings Ratio; times) ® 20.9
P/ BV (Price /Book value; times) 3.6

Operating income / ATA
ROE (Net attributable profit / Average equity) @

ROA (Net income / Average total assets) @ 0.97 1.12
RORWA (Net income / Risk weighted assets) @ 1.73 1.94
Cost / income ratio 41.2 52.6
NPL ratio 1.59 1.91
Coverage ratio 219.4 197.0

Number of shares (millions) 3, ’
Number of shareholders 1,192,415 1,249,502
Number of employees 97,072 105,694
* Spain 32,133 33,129
» America @ 62,870 70,458
* Rest of the world 2,069 2,107
Number of branches 7,977 8,898
* Spain 3,644 3,811
« America ® 4,131 4,864
* Rest of the world 202 223

N.B.: Non-audited data. Consolidated statements follow generally accepted accounting principles of Bank of Spain Circular 4/91 and later
Circulars.

(1} The 1Q02 PER is calculated taking into consideration the mean of the analysts’ estimates (April 2002)
(2) Calculated with data from the last four quarters.
(3) This heading includes BBVA Group's banking and pension management activities in all Latin American countries in which it is present.




he economic crisis in Argentina and the

constant changes in the country's banking

laws and regulations, which are having
asymmetrical effects on assets and liabilities
after the peso's devaluation, means that
Argentina's financial statements are fairly
inconsistent right now. Therefore, to avoid
distorting the year-on-year comparison of the
Group's first-quarter earnings, BBVA has
isolated Argentina's contribution by including it
in the consolidated financial statements by the
equity-accounting method, without this having
any effect on the net attributable profit figure.

Consequently, the report displays the income
statements with Argentina by the equity
accounting method for this first quarter and the
four quarters of 2001, and the details of the
main lines, in proforma format. As a rule, the
business figures include Argentina, and the
evolution of figures ex-Argentina is displayed in
pro memoria when it is deemed relevant.

The Group's reserves have lost 116 million
euros during the first quarter of the year due to
the devaluation of the peso and the special fund
set up at the end of 2001 remains in force.

In the first quarter of 2002, the BBVA Group
obtained an attributable profit of 587 million
euros, 6.0% up on the amount recorded in 1Q
2001. EPS stands at 0.18 euros and is growing
at the same pace. ROE is 18.1%, slightly higher
than in 2001.

Net attributable profit

The highlight this quarter was the excellent
performance of recurrent earnings, which
resulted in a y-o-y increase in operating income
of 30.1% including Argentina's contribution by
the equity accounting method. Excluding
dividends and market operations, growth would
stand at 17.2%. '

The significant growth in net interest income
from the banking activities in Spain and
Banking in America easily offset the effect of the
Mexican interest rate cuts, meaning that Group
net interest income rose 4.6% in overall terms.
Fee income performed well, jumping 14.4%,
and special mention should be made of the fee
income generated in the Group's transactions in
Latin America, particularly in Mexico.

Ordinary income ended the quarter 13.2%
higher as income from market operations
topped the figure recorded in 1Q 2001.
Meanwhile general administrative expenses
increased a mere 1.4%, widespread containment
efforts having been made both in business areas
and by each line of general expenses. This
efficient income and expense management made
for a further improvement in efficiency, which
ended the quarter at 47.9%, as compared to
53.5% at the end of 1Q 2001, with advances in
all business areas.

The increasing volume of recurrent income

generated neutralized the 58.9% decline in
income from group operations and the 40.5%

Cost/income ratio”

(Millions of euros)

587

(Percentage)
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(1) Argentina consolidated by equity method
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drop in equity accounting income, allowing the
Group to allocate 19.8% more than in 1Q 2001
to provisions, in line with the prudential criteria
it usually applies.

The realized capital gains were far lower this
quarter in comparison with the large amount
recorded the previous year. In addition, there
were smaller contributions made by the
companies of the industrial portfolio with
interests in Argentina, and the 57 million euro
lower contribution made by the Group's
subsidiaries in the country.

The large bad debt provisions allocated during
the quarter boosted bad debt cover to 217.7%,
as compared to 207.4% on 31-3-01, while the
NPL ratio dropped to a record low of 1.53%.

The Group has further bolstered its net worth,

and at the end of the quarter its BIS-regulation
capital ratio stood at 13.1%, as compared to

ROE

12.6% and 11.8% in December and March
2001, respectively. Tier I equity represents 9.0%
of the risk-weighted assets. The Bank of Spain-
based capital ratio also improved to 11.8% by
the end of the quarter.

BBVA paid a third interim dividend of 0.085
euros on 10 January and the final dividend of
0.128 euros on 10 April, with which the total
dividend for 2001 added up to 0.383 euros per
share, 5.5% more than in 2000.

In line with the organizational structure that the
Group implemented at the end of 2001 to
optimise the EPS and value-creation in each line
of business, this quarter a new business area
section has been laid out . The BBVA Group's
business activities are now classified so as to
provide greater detail and fuller, better-quality
information, mirroring the Group's permanent
commitment to improve levels of transparency
in its financial information.

ROA

(Percentage)

(Percentage)
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1Q01 2001 1Q02

1Q01 2001 1Q02




he indicators published over the last three
months show that the economy is starting
to pick up, following its sudden
slowdown in the last two quarters of 2001.
The main developed economies are benefiting
most from this incipient recovery, which has
been triggered by the moderate and stable
inflation scenario, making it possible to keep
interest rates as low as at the end of 2001.
These close-to-zero real interest rates have

Consolidated halance sheet

driven the expansion of consumer spending,
yet have not helped investment, whose
prospects remain bleak. In Latin America, a
cloud of uncertainty still hangs above the
future of the Argentinean economy, although
luckily there are still no signs that the crisis
has spread to the rest of the area.

In order to properly appreciate the y-o-y growth
of the Group's main business aggregates, one

(Millions of euros)

31-03-02 A% (YoY) 31-12-01 31-03-01

Cash on hand and on deposit at Central Banks 8,394 16.0 9,240 1,235
Due from credit entities 21,625 (49.0) 23,199 42,371
Total net lending 147,043 5.4 150,220 139,469
Fixed-income portfolio 83,167 6.6 81,816 78,013
* Government debt securities 20,535 36.8 20,165 15,013

» Other debt securities 62,632 (0.6) 61,651 63,000
Equities portfolio 10,727 (6.3) 11,430 11,448
+ Companies carried by the equity method 1,205 (15.9) 1,156 8,517

+ Other holdings 3,522 20.2 3,674 2,931
Goodwill in consolidation 4,492 1.5 4,617 4,426
Property and equipment 5,928 (11.9) 6,172 6,728
Treasury Stock 88 (29.5) 76 125
Prior years' losses at consolidated companies 2,675 20.4 2,885 2,223
Other assets 19,193 (D.Q?N 19,591 19,230

1,268

Due to credit entities 63,358 (18.5) 64,588 17,7130
Customer funds 195,607 3.4 199,486 189,223
» Deposits 161,982 3.5 166,499 156,468
» Marketable debt securities 26,342 (4.8) 25,376 21,683
» Subordinated debt 1,283 43.6 7,611 5,072
Other liabilities 19,873 (1.6) 20,634 20,200
Net income 803 (6.4) 3,009 858
Minority interests 1,301 (4.2) 6,394 1,623
Capital 1,566 - 1,566 1,566

82

Other customer funds managed 126,144 6.2 124,496 118,800
* Mutual funds 50,518 5.3 49,901 47,987
* Pension funds 40,447 3.9 41,249 38,916
+ Customers' portfolios and assets 35,179 10.3 33,346 31,897

Average total assets

Risk-weighted average assets 170,268

169,028

Average shareholders' funds 13,243

12.8 13,159 11,742

(1) Calculated with data from the last four quarters.
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BBVA Group business actiVity;v[f,'ﬂ“

Business volume" ®

Gross lending”

(Billions of euros)

Seaeedion)

(Billions of euros)

149

March March March
2000 2001 2002

(1)Gross lending and customer funds managed
{2) Excluding Argentina

must take account of the distortion caused by
the devaluation of most Latin American
currencies against the euro. Especially worth
mentioning is the weakening of the Argentinean
peso, which has lost 67% against the euro since
March 2001.

In this scenario, BBVA total assets amounted to
303 billion euros on 31 March 2002, with
customer business accounting for an increasingly
larger share. The volume of business, which
comprises loans and total customer funds under
management, totalled 474 billion euros, an
increase of 4.7% with respect to March 2001,

Gross lending to other resident sectors

March March March
2000 2001 2002

(1) Excluding Argentina

or 8.0% if one excludes the contribution of the
Group's Argentinean affiliates. Within this
aggregate, customer loans amounted to 152
billion euros, 5.1% more than on the same date
last year, or 8.0% if one disregards Argentina.
The funds under Group management - funds
recorded on balance sheet, mutual funds,
pension funds and customer portfolios - totalled
322 billion euros, 4.5% up on March 2001, or
8.0% higher if one excludes Argentina.

On the domestic market, the economic slowdown
of the last six months of 2001 year failed to
dampen lending throughout the sector during the

Breakdown of gross lending to other
resident sectors

(Billions of euros)

(Percentage)

March March March
2000 2001 2002

March March March
2000 2001 2002




Total lending

(Millions of euros)

31-03-02 A% (YoY) 31-12-01 31-03-01

Public sector 12,886 13.1 12,155 11,397

Other resident sectors 83,558 9.9 82,259 76,063

« Secured loans 40,340 12.9 39,077 35,735

« Commercial loans 6,842 9.6 1,242 6,245

* Other term loans 30,600 4.7 30,502 29,238

- of which: personal loans 22,232 4.8 22,571 21,204

» Credit card debtors 841 3.5 900 813

« Other 1,999 34.8 1,700 1,483

« Finance leases 2,936 15.2 2,838 2,549

Lending to non-residents 53,485 2.2) 59,059 54,691

* Secuwred loans 15,588 (5.7) 16,8717 16,521

+ Other 317,897 (0.7) 42,182 38,170
Non-performing loans 2,418 (12.6) 2,675

143,659

first quarter of the year, and it continued growing
at rates similar to those seen in the last part of
2001, In this scenario, BBVA reported further
signs of stronger y-o-y growth in lending to other
resident sectors, which totalled 84 billion euros,
9.9% more than in March 2001. Once again,
secured loans were the best performer, having
Jjumped 12.9%, or 18% if one disregards the
finance associated to Subsidized Housing
programs, which remains at the same level as
March 2001. Other highlights included the good
performance of financial leases, together with the

financing amounted to 13 billion euros, and
continues to grow at a steady pace, 12.8%,
making BBVA the market leader in this segment.

Meanwhile lending to non-residents topped 53
billion euros, its performance being heavily
affected by the devaluation of the Argentinean
peso. Consequently, growth in this item would
total 5% if the contribution of the Group's units
in Argentina was disregarded. In local currency
terms, the highest levels of growth came in
Brazil (53.3%), Venezuela (119) and Chile

upturn in commercial loans and, to a lesser (10.7%). In Mexico, the volume of lending has b

extent, in consumer lending. Public sector been hit by the heavy downturn in public sector P

2

2

(va]

Evolution of non-performing loans (Millions of euros)

1g02 4Q0L 3001
Net change (257) 118 (108)
+ Entries 472 1,336 424
- Outflows (426) (542) (392)
~ Write-offs (303) (616) (140)
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(Millions of euros)
31-03-02 % (YoY) 3-12-01 31-03-01

Non-performing loans 2,418 (12.6) 2,615 2,765
*» Public sector 40 (16.6) 41 48
» Other resident sectors 174 0.7) 186 779
» Non-resident sector 1,604 (17.2) 1,848 1,938
Non-performing off-balance items 95 (39.9) 92 158

156,148
Off-balance items 16,454 1.9 16,476 16,154

‘ Loan loss provisions
Off-balance items provisions 197

Assets repossessed 847 (19.8) 856 1,056
Reserves 323 (29.3) 338 451
Coverage (%) 38.1 39.5 43.3
NPL ratios and coverage (Millions of euros)
31-03-02 31-12-01 31-03-01
w‘1\}0:1-‘meg;'?c:;x't'txng Ioa’ms / 'Ibt;l lending B

Non-performing liabilities / Total risk

4Coveiage ot: non-pérformmg loans 219.4 221.6 197.0

Coverage of total risks 218.9 220.9 190.5
Coverage with mortgage guarantees 249.4 249.0 230.1

Coverage of non-performing loans 211.1

207.4
lending, while in Peru and Colombia the volume y-0-y decrease in the Group's volume of non-
remains at almost the same level as twelve performing loans. Consequently, the NPL ratio
months ago due to the voluntary restriction in is at a record low, having ended the quarter at
the granting of new loans prompted by the 1.59%, 32 basis points lower than in March
economic slowdown. 2001. At the same time, the NPL cover rate now

stands at 219.4%, much higher than twelve
The application of strict risk management months ago, when it stood at 197%. Without
criteria, both on the domestic market and in considering Argentina, the NPL ratio stands at

BBVA's overseas affiliates, resulted in a 12.6% 1.53% and the cover rate at 217.7%.




NPL ratio”

(Percentage)
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NPL coverage ratio”
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March March March
2000 2001 2002

(1) Excluding Argentina

As at 31 March 2002, customer funds recorded
on balance sheet totalled 196 billion euros,
3.4% more than on the same date last year or
6.6% if one excludes Argentina. On the
domestic market, in recent months the falling
interest rates have clearly pushed customers
towards the more liquid products and triggered
a slowdown in the pace of growth of time
deposits. In this context, the Group has
maintained its policy of optimising customer
funds, giving priority to the marketing of the
least expensive products. Consequently,
transactional liabilities (current and savings
accounts) go from strength to strength, and at
the end of March 2002 accounted for 66% of
all the deposits of the resident sector (as

Customer funds managed®

March March March
2000 2001 2002

(1) Excluding Argentina

compared to 60% on the same date last year).
Current accounts totalled 20 billion euros, a
y-0-y increase of 13.4%, while savings accounts
amounted to 15 billion euros, almost 20% more
than in March 2001, much of this being due to
the success of the "savings fortnight” held in the
month of March. This good performance by the
more liquid deposits has also made the deposit
structure less expensive and helped to keep the
domestic market customer spread at 4.16%, at a
similar level to the last quarter of 2001. Time
deposits amounted to 18 billion euros at the end
of March, a y-o-y drop of 11.9% that is largely
due to the Group's decision not to renew high-
cost products issued in previous years and which
have matured in recent months. Public

Breakdown of deposits”

(Billions of euros)

(Percentage)

March March March
2000 2001 2002

(1) Exclnding Argentina

March March March
2000 2001 2002

1) Excluding Argentina
2) Current and savings accounts
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Customer funds managed (MiLlions of euros)

31-03-02 A% {YoY) 31-12-01 31-03-0L

Public sector 8,453 34.9 6,638 6,264
Other resident sectors 63,152 2.2 65,502 61,811
» Current accounts 19,881 13.4 20,480 17,524
* Savings accounts 15,062 19.7 14,173 12,580
« Time deposits 17,968 (11.9) 17,008 20,399
« Assets sold with repurchase agreement 10,246 (9.4) 13,841 11,308
Non-resident sector 90,372 2.2 94,359 88,393
 Current and savings accounts 28,949 10.6 33,308 26,171
* Time deposits 49,802 (14.8) 49,793 58,420
« Assets sold with repurchase agreement and other accounts 11,621 205.7 11,258 3,802

Mortgage bonds 6,807
Other 20,267 (2.9) 19,293 20,876

Mutual fands 50,518 5.3 49,901 41,087

Pension funds 40,447 3.9 41,249 38,916
Customers' portfolios and assets 35,179 10.3 33,346 31,897

Customer funds recorded on balance sheet 181,621 6.6 191,153 179,708

Other customer funds managed 124,140 10.1 119,093 112,744
Total customer funds managed 315,761 8.0 310,245 292,452

The volume of marketable debt securities
dropped 4.8% to 26 billion euros due to the
expiry of issues that matured during the latter

Authority debits totalled 8 billion euros at the
end of the quarter, 34.9% higher than on
31-3-01, specifically influenced by repo
business, in which BBVA participates actively. part of last year, while the Group's
subordinated debt liabilities topped the 7
Non-resident deposits totalled 90 billion euros, billion euro mark, having soared 43.6% on
up 2.2%, or 8.4% if one disregards Argentina.

As on the domestic market, the Group's

account of the 1.5 billion euro issue at the end
of last December.
overseas affiliates also gave the less expensive

products (current and savings accounts) priority
over time deposits. In local currency terms, the
highest growth in deposits was reported in
Brazil (33.4%), Venezuela (20.5%), Colombia
(10.4%), Mexico (9.99) and Chile (8.4%).

Customer funds managed off balance sheet

topped 126 billion euros, 6.2% up on March
2001, or 10.1% excluding Argentina. On the
home market, the stock market volatility and
instability that lasted throughout the previous




Other customer funds managed (Millions of euros)
31-03-02 A% 31-12-01 31-03-01

55,442

Mutual Funds (ex Real Estate) 36,349 2.7 36,517 35,391

+ Money Market 10,635 42.9 10,318 1,442
» Fixed-income 11,847 2.2 11,803 11,595
Of which: Guaranteed 5,771 2.0 5,847 5,660

» Mixed 4,647 (30.0) 5,009 6,641
Of which: International funds 3,705 (6.6) 4,037 3,967

» Equities 9,165 (4.7) 9,272 9,620
Of which: Guaranteed 4,373 8.9 4,556 4,015
International funds 4,103 15.9 4,052 3,539

» Global 55 41.7) 55 93
Real Estate Mutual Funds 178 4.2 174 171

Individual pension plans 5,313 1.3 5,343 4,951
Employment and associated funds 5,299 15.2 5,337 4,601

Mutual funds 13,901 12.6 13,210 12,425
Pension funds 29,835 1.6 30,569 29,364
Customer's portfolios and assets 24,125 11.8 22,113 21,569

year and much of this first quarter continued to 2001. In Spain, BBVA now manages 11 billion
dampen the marketing of mutual funds. As at euros in pension funds, 11.19% more than twelve
the end of March, the volume of mutual funds months ago, while the Group's overseas pension
in Spain amounted to 36 billion euros, 2.7% managers have 30 billion under management,
more than on the same date of the previous representing an increase of 13.7% if one
year. As is the case throughout the sector, the disregards the contribution of the Group's
funds with a lower risk profile have performed Argentinean affiliate, Consolidar. Lastly, the
best: FIAMM, fixed interest and guaranteed volume of assets administered in customer
funds. Overseas mutual funds totalled 14 billion portfolios reached 35 billion euros, a y-o-y rise
euros, having increased 12.6% since March of 10.3%.
GDOdWlll lIl CORSDlidation (Millions of euros)
31-03-02 A% (YoY) 31-12-01 31-03-01
By global and proportional integration 2,956 5.4 3,045 2,804
* Banks in America 1,964 25.8 2,022 1,562
* Pension fund managers in America 687 (23.9) 709 902
» Other 305 (10.3) 314 340

Carried by the equity method 1,536 (5.3) 1,572 1,622

BBVA |11
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n the first quarter of 2002, the BBVA Group

obtained an attributable profit of 587 million

euros, an increase of 6.0% with regard to the
figure reported last year. ROE is 18.1%, in line
with the figure for 2001.

By using the equity accounting method to record
Argentina's earnings, as indicated at the start of
this report, the impact of the country's situation

Consolidated income statement

BBVR Group earnmgs e

on the Group's operations is limited to only one
line of the income statement, making it easier to
understand the Group's first quarter earnings
and to compare them with those obtained in the
first quarter of 2001, yet without affecting the
net attributable profit figure. Consequently, and
unless stated otherwise, the comments below
refer to the proforma income statement that
includes Argentina by the equity accounting

(Millions of euros)
1002 A% (YoY) 1001
Financial revenues 4,519 (22.6) 5,838
Financial expenses (2,489) (35.3) (3,846)
Dividends 84 (5.6) 89

Personnel costs 1

,002)

(0.9)

General expenses

(550)

(6.2)

Depreciation and amortization

Other operating revenues and expenses (net)

33.4 (60)

_OPERATING, INCOME
Net income from comp. carried by the eq. method

(16.8) 168
Memorandum item: dividends received (59) (19.6) (14)
Amortization of goodwill in consolidation (136) 29.0 (106)
Net income on Group transactions 112 (58.9) 272
Net loan loss provisions (437) 33.3 (328)
* Gross provisions (630) 24.1 (508)

* Reversals 145 11.1 82

* Recoveries 48 (50.9) 98
Net securities writedowns 3 n.m. 1
Extraordinary items (net) (86) 48.8 (57)

@s. (305)
+ Preference shares (76) 4.7) (80)
+ Other (140) (37.4) (225)




method, which is more relevant from an
analytical viewpoint.

The main highlight of the BBVA Group's
earnings for the three first months of the year
has been the excellent performance of recurrent
income, mirrored by the fact that operating
income rose 30.1% with respect to the first
quarter of 2001, even though there were no

significant perimeter changes between the two
periods, and business was marked by a less
favourable context in certain markets on which

the Group operates.

This dynamic growth in operating income was
based on the increase in income, ordinary
income having jumped 13.2%, and on the
containment of general administrative expenses,

Consolidated income statement (Argentina consolidated by equity method) @uimions of ewros)

1902 A% (YoY) 1001
Financial revenues 4,257 (22.9) 5,523
Financial expenses (2,336) (36.8) (3,694)
Dividends 84 (3.3) 87

Market operations 168

Personnel costs

General expenses

@.1)

5
Depreciation and amortization

Other operating revenues and expenses (net)

36.9

Memorandum item: dividends received {59) (19.6) (74)
Amortization of goodwill in consolidation (136) 29.0 (106)
Net income on Group transactions 112 (58.9) 272
Net loan loss provisions (393) 29.7 (303)

* Gross provisions (579) 22.2 (414)

* Reversals 140 73.1 81

* Recoveries 46 (48.9) 90
Net securities writedowns 3 315.1 1
Extraordinary items (net) (15) (66.6) (45)

Minority interests

* Preference shares

13
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BBVA Group ;,earnings

which only grew 1.4%. The Group's successful
income and expense management made for
further improvement in the efficiency ratio,
which ended the quarter at 47.9%.

The generation of a growing volume of
recurrent income allowed BBVA to offset certain
effects, including the 58.9% fall in Income from
Group operations, which in the first quarter of

Consolidated income statement: quarterly evolution

2001 included large capital gains realised on the
sale of certain holdings, and to allocate
provisions totalling almost 20% more than the
previous year in line with the Group'’s criteria of
extreme prudence.

Net interest income grew 4.6% in y-o-y terms,
boosted by the large volumes of revenues
generated by business in Spain and in Banking in

(Millions of euros)
2002 2001
10 40 30 2Q ]
Financial revenues 4,519 4,828 5,206 5,136 5,838
Financial expenses (2,489) (2,663) (3,023) (3,747) (3,846)
Dividends 84 142 66 198 89

'NET INTEREST INCOME

Net fee income 971 1,021 1,016 1,089

X 32
Personnel costs (1,002) (1,061) (1,064)
General expenses (550) (648) (628) (620) (586)

e

4

Depreciation and amortization (183)
Other operating revenues and expenses (net) (80) (65) (I8)

INCOME 30 ,
Net income from comp. carried by the eq. method 139 (45) 117 93 168
Memorandum item: dividends received (59) (92) (47) (166) (14)
Amortization of goodwill in consolidation (136) (269) (125) (123) (106)
Net income on Group transactions 112 350 (36) 368 212
Net loan loss provisions (437) (942) (326) (323) (328)
> Gross provisions (630) (1,072) (455) (466) (508)
* Reversals 145 11 14 61 82
* Recoveries 48 59 55 16 98
Net securities writedowns . 3 (23) (8) (13) 1
Extraordinary items (net) (86) (379) (165) (131) (57)

bt

Corporate income tax




America. Indeed, Spanish retail banking and business were the rise in the volume of

wholesale banking both performed well, reporting mortgages and the significant growth in lower
increases of 13.3% and 16.9%, respectively. cost deposits. The customer spread in the

resident sector stayed at 4.16%, close to the
The domestic net interest income expansion was level reported in the last quarter of 2001 and
driven by the growth of the volumes under only 9 basis points lower than in 1Q2001, while
management and a successful pricing policy. The market interest rates were cut 40 basis points
main highlights with respect to customer between the two periods.

Consolidated income statement (Argentina consolidated by equity method):

quarterly evolntion (Millions of euros)
2002 2001
10 40 30 20 10
Finarcial revenues 4,251 4,513 4,838 5,399 5,523
Financial expenses (2,336) (2,483) (2,839) (3,591) (3,694)
Dividends~ 84 143 66 199 81

Personnel costs (959) (967) (975) {1,020) (928)
General expenses (529) (597) (516) (565) (536)

Depreciation and amortization
Other operating revenues and expenses (net)

Net income from comp. carried by the eq. method (400)

Memorandum item: dividends received (59) 92) 40 (166) 14)
Amortization of goodwill in consolidation (136) (210) (125) (123) (106)
Net income on Group transactions 112 350 (36) 368 212
Net loan loss provisions (393) (519) (279) (281) (303)

+ Gross provisions (5719) (635) (393) (415) (474)

* Reversals 140 68 66 65 81

* Recoveries 46 48 48 63 90
Net securities writedowns 3 23) (8) (13) 1
Extraordinary items (net) (15) 296 (128) (98) (45)

1,096
(261)

Minority interests 218) (193) (179) (208) (282)
« Preference shares (16) (83) (82) 1) (80)
< Other (142) (110) (92) 137) 202)

15
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Domestic customer spread” Basic marging”

(Percentage) (Millions of euros)

3 months Euribor

Net fee
income

Net
interest
income

Cu.;tomer spxeaé

1Q01 2Q01 3Q01 4Q01 1Q02 1Q00 1Q01 1Q02

(1) Lending yield less cost of deposits (1) Argentina consolidated by equity method

Breakdown of yields and costs
R 1062 4081 300

% Yield/Cost % of AT % Yield/Cost % of RTA % Vield/Cost

Credit entities 9.2 5.00 11.2 4.64 12.3 6.1
+ EMU currencies 3.0 2.712 3.9 1.85 5.2 2.12

+ Foreign currencies 6.2 6.09 1.3 6.18 1.1 9.15
Lending 50.1 1.43 49.2 1.68 48.0 8.08
» EMU currencies 32.7 5.54 32.1 5.64 31.3 6.15

- Resident 29.9 5.617 29.3 5.88 28.5 6.12

- Other 2.8 4.11 2.8 3.21 2.8 6.38

+ Foreign currencies 17.4 10.98 17.1 11.54 16.7 11.69
Securities portfolio 31.0 6.36 31.2 6.92 31.8 1.01
* Fixed-income securities 21.4 6.18 21.4 1.20 28.0 1.71

- EMU currencies 14.3 4.30 13.8 4.71 13.2 5.19

- Foreign currencies 13.1 9.48 13.6 8.12 14.8 9.95

+ Equity portfolio 3.6 3.13 3.8 4.90 3.8 2.30

- Companies carried by the equity method 2.5 3.24 2.7 4.40 2.8 2.21

- Other holdings 1.1 2.86 1.1 6.16 1.0 2.54

Non-income producing assets

Credit entities 20.9 4.27 21.9 3.82 21.5 5.58

« EMU currencies 11.7 3.66 12.4 3.88 10.7 5.34

+ Foreigm currencies 9.2 5.05 9.5 3.74 10.8 5.83

Customer funds 64.3 3.70 63.4 4.14 63.7 4.16

+ Customer deposits 53.3 3.60 52.6 4.08 52.1 4.18

- EMU currencies 26.6 2.12 25.4 2.22 25.6 2.80

* Resident deposits 17.2 1.51 17.7 1.72 11.5 1.99

» Other 9.4 3.24 1.1 3.37 8.1 4.52

- Foreign currencies 26.7 5.08 21.2 5.81 21.1 5.49

* Debt and other marketable securities 11.0 4.16 10.8 4.41 11.0 4.08

- EMU currencies 7.5 3.90 1.5 3.25 1.5 3.08

- Foreign currencies 3.5 4.72 3.3 1.08 3.5 6.21
Shareholders' funds 4.5 - 4.3 - 4.4 -

Other funds without cost 10.3 - 10.4 - 10.4 -

Dinisaimsiaiise




Collection and payment services

(Millions of euros)
1001

357
* Credit and debit cards 140 88.7
» Others 217 14.8
Clients' portfolios 339 0.5
* Mutual and pension funds 313 (1.2) 317
» Portfolios managed 26 25.6 21
Other securities services 141 5.0 135
* Purchase / sale of securities 42 (29.8) 60
* Underwriting and placing 21 195.1 1
* Custody services 18 15.2 68
Other commissions 89 19.9 14

(1) Argentina consolidated by equity method.

Another area of business where net interest
income fared well was Banking in America, with
most countries making positive contributions, in
particular Venezuela, Brazil and Puerto Rico.
However, net interest income slid 9.9% in
Mexico, dragged down by the drastic fall in
interest rates despite active management of the
cost of deposits.

The Group received 926 million euros of net
fees in the first quarter of the year, 14.4% more
than in the same period of 2001. Mexico
accounted for the lion's share of this growth,
reporting a rise of 59%, thus compensating for
the decline in its net interest income, as did the
other American countries, attesting to the
positive effect of the application of the Latin

Ordinary revenue"”

American units’ specific profitability
improvement programs.

Traditional banking business fees and card fee
income did very well, growing 35.6%, in
contrast to the slowdown in asset management
fee income, as the volume of assets managed in
Spain remained fairly static on account of the
state of the markets, and customers' marked
preference for products such as the monetary
funds, which generate lower commissions and
therefore less fee income.

Income from market operations totalled 168
million euras and included 36 million euros of
capital gains generated in the quarter by the sale
of the Havas Group stake. The reason why its

General administrative expenses”

(Millions of euros)

(Millions of euros)

1Q00

1Qol 1Q02

(1) Argentina consolidated by equity method

1Q00

1Q01

1Q02

{1) Argentina consoclidated by equity method
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General administrative expenses®

1002

“Wages and si;lanes 719

(Millions of euros)

4.3 689

+ Fixed remuneration 587 1.8 5771

« Variable remuneration 132 11.3 112
Employees welfare expenses 162 8.8 149
» Of which: pension funds 34 12.5 31
Training expenses and other 78 (13.3) 90

Computer equipment 100 (1.4) 102
Communications 72 (5.3) 16
Publicity 37 4.5 36
Corporate expenditure 20 (11.9) 23
Other expenses 132 1.3 123
Taxes 43 (8.8) 47

e

(1) Argentina

lidated by equity method.

growth was so high this quarter is that in
1Q2001 BBVA recorded 147 million euros of
negative exchange differences derived from the
financing of investments in Latin America.

The BBVA Group displayed its ability to
optimise operating costs once again in the first
quarter, reporting a y-o-y rise of only 1.4%,
with generalized containment in all the

Number of employees

businesses and geographical areas in which the
Group operates, even in those where inflation
rates remain high. The banking business units in
America (excluding Argentina) reported a 0.7%
decline in expenses, while Mexico reported a
moderate increase of 3.1%. Throughout the
Group, personnel expenses inched up 3.3%,
while general expenses fell 2.1%, with cuts in
the main items of expense.

Number of branches

-8.2%

March
2001 2002

March
2001 2002

March




The combination of heavy, sustained revenue
growth and cost containment brought about a
further advance in the efficiency ratio, which
ended the first quarter of the year at 47.9%
(47.2% including Argentina), as compared to
53.5% in the first quarter of 2001 and 50.5%
in the whole of last year. The efficiency ratio
improved across the board in all the Group's
business areas, although the biggest
improvements came in the domestic retail
business and in Banking in America.

Operating income jumped 30.1% in y-o-y terms
to 1,372 million euros, almost the same as the
figure reported in 3Q2001, which was the
highest in such year. The Spanish retail banking
business and the Banking units in America were
the main driving forces behind such growth.
Even without considering the dividends, which
did not perform as usual during the year, or
income from market operations, the y-o-y
growth in operating income stood at 17.2% at
the end of the first quarter of 2002 and the
amount, 1,120 million euros, helped to
consolidate the high level reached in the last two
quarters of the previous vear.

After deducting dividends perceived, equity

accounting income totalled 132 million euros,
40.5% less than in the first quarter of 2001.

Operating income"

Some of the Group's main holdings in industrial
companies contributed less to earnings this
quarter, mainly due to the application of a
conservative policy in recording the earnings of
investee companies with interests in Argentina.
By contrast, Crédit Lyonnais and BNL made
bigger contributions. This item also includes the
net attributable profit obtained in Argentina,
which fell drastically from 53 million euros in
the first quarter of 2001 to a loss of 4 million
this quarter.

Income from group operations totalled 112
million euros in 1Q, 58.9% less than the 272
million recorded in January-March 2001, when
the Group recorded high extraordinary capital
gains from the sale of its holdings in Finaxa,
Axa Aurora and Profuturo.

Despite income from group operations and equity
accounting having dropped 250 million euros in
y-0-y terms, during the first quarter of 2002
BBVA allocated total provisions of 567 million,
19.8% more than the 474 million allocated in the
same period of the previous year.

Net loan loss provisioning jumped 29.7% due
to the application of very prudent criteria
throughout the Group and in particular in Latin
American transactions, with the subsequent

Total net Erovisions and net income
on Group transactions”

(Millions of euros)

(Millions of euros)

567

net
provisions

Netincome
on Group
transactios

1Q00 1Q01 1Q02

(1) Argentina consolidated by equity method

1Q01 1Q02

(1) Argentina consolidated by equity method
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Net income on Group transactions and total net provisions” (Millions of euros)

1002 A% (YoY) 1001
eyt A
Net loan loss provisions 29.7 (303)
« Gross provisions 22.2 (414)
* Reversals 13.1 81
» Recoveries (48.9) 90
Amortization of goodwill in consolidation 29.0 (106)
Net securities writedowns n.m. 1
Special reserves (37.2) (66)

(1) Argentina consolidated by equity method.

reinforced coverage, at corporate level, of
potential contingencies. As a result, bad debt
cover stood at 217.7% (219.4% including
Argentina) at the end of the quarter, 10
percentage points higher than at the end of
March, 2001, while the NPL ratio hit a record
low of 1.53% and non performing loans
dropped to 12.6%.

Goodwill amortization charges totalled 136
million euros, 29.0% more, due to the increase in
the Group's interest in Bancomer and in Banca
Nazionale del Lavoro between both periods.

Summarising, the lower income from group
operations and equity accounting, together
with the higher provision allocations, resulted
in 1Q2002 pre-tax profit falling 1.9% to
1,075 million euros. After Corporate Tax, net
income totalled 805 million, a drop of 3.6%.
Minority earrings dropped to 22.6% mainly
on account of the Group's increased stake in
Bancomer. Therefore Group net attributable
profit amounted to 587 million euros, 6.0%
higher than in the first quarter of last year.
The EPS, 0.18 euros, is growing at the same
pace.




his chapter breaks down the BBVA Group's
business activities and earnings into the
different lines of business that contribute to
generate such earnings.

In order to prepare these financial statements by
business areas, BBVA takes into consideration
the smallest units (basically, offices), which is
where all the accounting information related to
the business they handle is to be found.
Subsequently, and following the established
business structure, the centres are classified and
aggregated to determine each of the business
areas. Similarly, all the companies that form
part of the Group are also assigned to
businesses in line with their activity, and their
businesses are disaggregated and allocated to
into various areas or units whenever required by
the diversity of their business.

Once the structure of each business has been
defined in this way, the management
adjustments inherent to the model are
established and applied. These adjustments
include the allocation of the capital base
resources to each business unit and area, the
assignment of internal liquidity requirements
and the distribution of direct and indirect
expenses.

In allocating shareholders' equity, the model
uses an economic capital allocation system,
based on a detailed statistical analysis of the
risks incurred by each business, to quantify the
real capital needs and credit, operational, and
market risks derived from the Group's different
business activities and operations.

The model first quantifies the volume of "pure”
equity (capital and reserves) that should be
allocated to the risks of each business area, and
this serves as a reference for determining the
Return on Equity (ROE) of each business;
followed by the allocation of other capital base
resources (subordinated debt, preferred shares)
as well as the costs associated with these finance
facilities.

This methodology effectively relates the various
risks associated with each business area and the
appropriate leverage, as well as defining metrics
for a risk-based profitability system.

There is one exception to the equity-allocation
methodology described above. In particular, in
the businesses related to Banking in America
and Mexico, BBVA has maintained the book
shareholders’ funds that would be derived from
consolidation in each of the countries, since it
considers that this allocation is best suited to
these areas’ economic situation.

As for the internal transfer prices used to
calculate the liquidity shortfalls or excesses of
each business, a different reference is established
in terms of the duration and terms of the
products, thus tying balance sheet assets more
closely to their respective terms and prices.

Furthermore, the model allocates all direct and
indirect expenses to each area of business,
except for markedly institutional expenses,
which are not clearly linked to the business.

Lastly, it should be underscored that the method
used in the model to calculate each area's
volume of business does not eliminate any
intergroup transactions that affect the different
areas.

As explained earlier, to present the financial
information about each area, BBVA has used
objective criteria of homogeneity and coherence
to group the lines of business. By doing so, the
image of the Group is much more realistic,
affording a better overview of its structure and
evolution. The economic crisis in Argentina and
the constant changes in the country's banking
laws and regulations, which are having
asymmetrical effects on assets and liabilities
following the peso's devaluation, means that
Argentina's financial statements are fairly
inconsistent at the present time. For these
reasons, and so as to permit a homogeneous -
comparison of the areas that would be affected
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Business Areas

by including the companies that operate in that
country (Banco Francés Group, the pension
fund manager Consolidar AFJP and the
insurance companies), BBVA has isolated
Argentina's contribution and recorded its
income by the equity method under Corporate
Activities, without this having any effect on the
Group net profit figure,

Consequently, this quarterly report breaks down
the information per area into the following lines
of business;

¢ Retail Banking in Spain and Portugal: the
Group's area that handles the retail business
in Spain and Portugal. Includes the residential
segment of the domestic market, the Finanzia
Group (which specialises in consumer product
sale financing, the distribution of card
products and in renting activities), the e-
banking business conducted through Uno-e
and BBVA Portugal.

¢ Wholesale and Investment Banking:
comprises domestic and international
corporate banking, the export credit and
Public sector banking (Institutional Banking
and Banco de Crédito Local) businesses, as
well as the earnings and activities of the
trading rooms located in Spain, Europe and
New York, and those associated to the
Group's stock brokerage company.

¢ Mexico: this area comprises all the business
generated by Bancomer and its affiliates,
including the insurance companies, and the

business generated by the pension fund

manager Afore Bancomer.

Banking in America: outlines the activities
and earnings of the Group's affiliate banks in
Latin America and of its companies, with the
exception of the pension fund managers and
insurance companies, which are included
under Asset Management and Private
Banking. As explained beforehand, this area's
earnings do not include the Banco Francés
Group's earnings, which are listed under
Corporate Activities as equity accounting
income.

Asset Management and Private Banking:
formed by the pension fund management
and private banking business conducted
through the different specialized units in
Spain and overseas (except Afore Bancomer,
which is included under Mexico, and the
Argentina-based pension fund manager,
whose earnings are displayed under
Corporate Activities as equity accounting
income), the European mutual fund
management business and the securities
trust and custodial services. This area also
includes the earnings associated to the
Spanish and Latin American insurance
business, (except for the insurance
companies in Mexico and Argentina).

Corporate Activities: comprises the business
derived from the Group's real estate and
industrial holdings, the e-business and the
bank's holdings, as well as the activities and




earnings of the support units such as the which are recorded as equity accounting

Assets and Liabilities Committee. income.

Furthermore, it comprises any other items,

mainly formed by extraordinary provisioning This new area structure conforms to the internal
and goodwill amortization charges that organization created to management and
cannot be assigned to the areas on account monitor the Group's business interests. The

of their nature. Lastly, and for the reasons figures for 2001, which are displayed for
specified above, it includes the earnings of purpases of comparison, have been drawn up
the Group companies based in Argentina, with homogeneous criteria.

Business areas contribution to net attributable profit (Millions of euros)
Retail Banking in Spain and Portugal 274 23.4 222
Wholesale and Investment Banking 99 (4.8) 104
Mexico 100 (9.9) 111
Banking in America 60 17.6 51
Asset Management and Private Banking 103 (2.8) 106
Corporate Activities (49) 19.5 (41)

ROE and efficiency

(Percentage)
ROE Cost/Income ratio
1002 100t 1002 1001
Retail Banking in Spain and Portugal 32.9 271.1 41.7 50.8
Wholesale and Investment Banking 27.1 30.8 30.4 33.3
Mexico 13.8 20.3 41.71 48.0
Banking in America 1.7 8.6 49.3 58.4
Asset Management and Private Banking 55.0 62.6 30.5 30.6
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Business Areas

Retail Banking in Spain and Portugal

Income statement

1902

(Millions of euros)
1001

ﬁex fé;;m A Fed sl ,319

vttt btk by Leaneiokor

Personnel costs

General expenses

Net income from éémpames carried by the equity method ‘ -

Amortization of goodwill in consolidation -

Net income on Group transactions -

Net loan loss provisions (93

Extraordinary items (net) and other 1

Balance sheet

(Millions of euros)

. : 31-03-02 A% (YoY)
Net lending 712,940 9.6 66,528
Securities portfolio 859 713.2 496
Cash, interbank & monetary assets 1,219 (42.2) 2,109
Inter - area positions 8,769 (1.7) 9,500
Fixed assets 859 (8.1) 935
Other assets 1,724 5.2) 1,818
{ TOTAL ASSETS | LIABILITIE 1
Deposits and debt securities 41,721 2.1 46,729
Income for the period 291 19.8 243
Equity assigned 5,851 17.2 4,993
» Shareholders’ funds 3,361 11.3 3,020
» Other eligible funds 2,490 26.2 1,973
Interbank accounts 3,464 (1.7) 3,523
Inter — area positions 25,532 12.2 22,762
Other liabilities 3,505

prrspromp

11.8 3,136

utual 34,102

+ Pension funds 5,309 4,976

+ Customers’ portfolios and assets 2,309 (5.5) 2,444
Relevant ratios (Percentage)

31-03-02 31-03-01

ROE 32.9 217.1
Cost / income ratic 41.7 50.8
NPL ratio 1.11 1.18
Coverage ratio 191.0 155.9




his area fared extremely well during the first
quarter of 2002, reporting significant growth
in the main income items. Basic income jumped

9%, boosted by the good performance of net
interest income. The fact that operating
expenses remained at levels similar to last year
resulted in operating income rising to 528
million euros, 18.1% higher than in 2001. The
efficiency ratio improved 316 basis points in y-
o-y terms to 47.7%. Net attributable profit
grew 23.4% to 274 million euros and ROE rose
to 32.9%, a significant improvement on the
27.1% of the previous year. As far as business
activity is concerned, at the end of the first
quarter the area reported gross lending of
72,940 million euros, a y-o-y increase of 9.6%.
The NPL ratio dropped to 1.11% (1.18% in
1Q2001), and the coverage ratio ended at
191.0%.

In the first quarter of 2002, the Retail unit
accounted for 80% of the area's ordinary
income, 86% of customer funds and 72% of
lending, so the growth of the whole area's
earnings and activities depends heavily on the
unit's performance. Retail's ordinary income
rose 9.5% on a y-0-y basis, driven by the good
performance of net interest income, which was
boosted by the upturn in lending (above all in
mortgages) and the application of a strict
pricing policy. This satisfactory evolution of net
interest income offset the sluggish fee income,
dampened by the market situation's effect on
the mutual funds. Due to operating cost
containment, operating income amounted to
403 million euros. Group net attributable profit

totalled 215 million, almost 22% higher than in
the same period last year.

Throughout the first quarter of 2002, the area
successfully launched a series of sales

campaigns. These included the traditional
"savings fortnight", which attracted a volume of
almost 2 billion euros in funds, the sale of 500
million euros of BBVA preferred stock, the
placement of 500 million in the BBVA Plus
Creciente deposit and the issue of more than
235,000 cards with the February launch of the
new "Blue Joven Recarga" card.

SME's ended the first quarter with 16.1 billion
euros of lending, and leads the field in the
financing of business investment prgjects in
collaboration with the ICO (Official Credit
Institute). There was also strong growth in
leasing operations.

The Finanzia Group, which specialises in
consumer finance, saw its volume of customer
loans jump 15% and its ordinary income rise by
more than 30% in annual terms.

Retail banking in Portugal reported further
growth in lending, which rose 9.4% in y-o-y
terms. Pre-tax profit doubled the amount
reported in 1Q2001.

Lastly Uno-e, the Group's on-line bank, ended the
first quarter of 2002 with 130,000 customers,
13% more than in December, and 918 million
euros’ worth of funds under management, an
increase of 31% compared to the end of 2001.
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Business Areas

Wholesale and Investment Banking

Income statement (Millions of euros)

Wholesale and Investment Banking Memorandum Item

Wholesale Banking Markets

1002 A%(RY) 190t 1002 A% (YoY) 1002 A% (YoY)
'NET INTEREST INCOM : 1 5.6 54 543 |
Net fee income 12 (40.0)

i BASIC MARGIN < 76677 20,0
IMarket operations 2 (80.0)
|ORDINARY REVENTE 68 . 48
Personnel costs (21) (16.0)

General expenses (15) -
[GENERAL ADMINISTRATIVE @) 6). @8). - (10.0) |

Depreciation and amortization (4) - (2) - (2) -

Other operating revenues and expenses 1) - (2) - 1 -

O

Net income from companies carried

by the equity method - nam. 3 - n.m. - n.m.
Amortization of goodwill in consolidation - - - - - - -
Net income on Group transactions - - - - - - -
Net loan loss provisions (37) 60.9 (23) (38) 105.3 1 n.m.
Extraordinary items (net) and other 19 11.8 17 16 14.3 3 n.m.

"PRE-TAX PROFIT Ty

Corporate income tax (42) 13.5 @7 33) (10.8) 9 n.m.

Balance sheet (Millions of euros)

) o 31-03-02 A% (Yo¥)  31-03-01 31-03-02 A% (YoY) 3-03-02 A% (YoY)
Net lending 41,013 1.0 38,337 40,691 1.2
Securities portifolio 22,328 (11.8) 25,325 4,189 19.4
Cash, interbank & monetary assets 24,171
Inter - area positions
Fixed assets
Other assets

P e S g I

T T i ,y),,w.,,,‘w, :
Deposits and debt securities
Income for the period

w Equity assigned

oa + Shareholders’ funds
< « Other eligible funds
> Interbank accounts

g Inter - area positions

Other liabilities

« Mutual funds 800  60.0 500 800  60.0 _

» Pension funds 5 - 5 5 - - -
» Customers’ portfolios and assets 364 3.4 352 364 3.4 - -
Relevant ratios (Percentage)
31-03-02 31-03-01 31-03-02 31-03-02
ROE 271.1 30.8 21.2 26.7
Cost / income ratio 30.4 33.3 22.0 52.9
NPL ratio 0.60 0.37 0.60 -

Coverage ratio 249.1 588.1 243.5 -




Despite the sluggish markets, the Wholesale
and Investment Banking area obtained 169

million euros of operating income in the first
quarter of 2002, almost 10% more than
recorded in the same period of the previous
year. The main factors behind this increase were
the satisfactory performance of net interest
income, which jumped 17%, and containment
of costs, which fell 49. All of this is clearly
mirrored by the efficiency ratio, which improved
293 basis points to 30.4%. On account of the
higher allocations made to bad debt provisions
during the quarter, pre-tax profit matched that
of 1Q 2001. With regard to the NPL and cover
rates, it should be pointed out that the cover
rate is unlikely to vary significantly, due to the
limited volume of bad investment in the area.

The units in this business performed in different
ways. In Wholesale Banking, the Public sector
banking unit reported higher levels of business,
with rates of growth of 20% plus in both
lending and funds. However, the falling interest
rates and the lower volumes of low-interest
transactional liabilities resulted in net interest
income dropping 8% in annual terms.

Albeit affected by the slower pace of growth in
activity, the domestic Corporate Banking unit
reported a 17%-plus increase in net interest
income, and a rise of almost 20% in operating
income. International Corporate Banking noted
a slight slowdown in lending due to the
situation of some sectors after 11-September,
even though customer funds doubled with
regards to 1Q2001 on account of the
international agency and customer fund-

capturing campaigns. Operating income jumped
14.6% following a fine performance by net
interest income and fee income, and helped by
stronger containment of general administrative
costs, which dropped almost 10%.

During the first quarter of 2002, BBVA
continued to spearhead the Spanish export
credit business, with a market share in excess of

40%.

In the Markets business, the tension in the
dollar and euro interest rate curve and the

_uncertainty hanging over the financial markets

were the highlights this quarter, limiting
business opportunities. In spite of this, the area
recorded an operating income of 31 million
euros, 29% up on the first quarter of 2001.

Markets performed very well in Spain, reporting
41 million euros of ordinary income, twice as
much as in 1Q 2001. Income from foreign
branches, however, dropped because these units

_are being reorganized and reoriented towards

customer distribution activities.

'Equities origination and distribution reported

lower volumes of business as a result of the
international stock market scenario, leading to a
drop in security transaction fee income.

It should be stressed that, by reorganizing its
international business operations and adapting
to the new economic scenario, BBVA has made
organizational improvements and cut its
operating expenses by 109 with respect to last
year, thus boosting its efficiency ratio.
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(Millions of euros)
1902

1001

epreciauoﬁ and amortizaﬁoh ' .
Other operating revenues and expenses (46) . (30)

Amortization of goodwill in consolidation - - -

Net income on Group transactions 4) n.m. -
Net loan loss provisions (123) 17.1 (105)
Extraordinary items (net) and other 9) n.m. 38

Ba]ance Sheet (Millions of euros)
31-03-02 A% (YoY) 31-03-01
Net lending 19,875 2.0 19,488
Securities portfolio 31,890 (5.3) 33,671
Cash, interbank & monetary assets 18,714 123.9 1,465
Inter ~ area positions 470 49.2 315
Fixed assets 2,634 (9.9 2,924

Other assets 5,703 21.0 4,492

Deposits and debt securities
Income for the period

Equity assigned 2,987 8.5 2,752
« Shareholders’ funds 2,902 32.6 2,189
« Other eligible funds 85 (84.9) 563
Interbank accounts 16,060 44.7 11,101
Inter — area positions 49 n.m. 6
Other liabilities 6,146 (31.6) 8,990
« Mutual funds 7,894 41.5 5,579
* Pension funds 7,422 52.0 4,882
» Customers’ portfolios and assets 12,921 28.1 10,085
Relevant ratios (Percentage)
ROE 13.8 20.3
Cost / income ratio 41.7 48.0
NPL ratio 2.82 5.04

Coverage ratio 375.4 270.1




Rs explained earlier, this area includes the
activities and earnings of Bancomer and its

affiliates, the pension fund manager Afore
Bancomer and the insurance companies.

Compared to the earnings reported in the first
quarter of 2001, net interest income was 9.9%
lower this quarter, owing to market interest
rates having fallen almost 10 percentage points
between the two periods, from 18.01% to
8.45%, with the subsequent negative effect on
spreads. However, through successful
management based on a selective product
offering and pricing policy, BBVA has managed
to pass most of these interest rate cuts onto the
prices applied to customer funds, thus absorbing
much of the negative effect induced by the sharp
drop in interest rates.

The smaller net interest income was offset by
the higher fee income, which are clearly
following an upward trend, strongly geared to
customer business. Afore Bancomer recorded 86
million euros of fee income in the quarter,
implying an annual increase of 19%. The
banking group performed best in transfer and
remittance fee income, and in credit card and
cash dispenser fee income, which grew 43.9%
and 26.2%, respectively.

The efficient management of short and medium
term interest rate fluctuations generated 59
million euros of income from market
operations. However, due to the existence of

significant non-recurrent earnings in the first
quarter of 2001, they dropped 32.2% in y-o-y
terms.

Operating expenses remained under close
control, rising 3.1%, less than inflation.
Another fact worth noting is that the banking
group has downsized its headcount by 3,200
employees, or 10.6%, over the last twelve
months.

On account of all these factors, the operating
income for 1Q2002 was on a level with the
figure for 1Q2001. However, net profit fell
28.6% due to the non-recurrent extraordinary
income recorded in 1Q2001, and to the larger

provisions allocated in the first quarter of 2002.

Worth noting in this respect is the fact that the
NPL ratio dropped 220 basis points to 2.8%,
while the prudent provision policy pushed up
the cover rate to 375% by the end of March.

The highlights in terms of business trends were
the moderate growth in lending, which came
mainly in consumer loans and cards, and was hit
by the downturn in Public sector loans, as well as
the annual growth of almost 15% in customer
funds managed on balance sheet, due to the good
performance of current and saving accounts.

In the pensions business, the Group maintains
its leadership through Afore Bancomer, which
has almost 3.8 million affiliates and a 22%
market share in assets under management.
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Business Areas

Banking in America

Income statement

(Millions of euros)

1001

Depreciation and amortization

Other operating revenues and expenses

Net mcome from companies carried by the equity metﬁdd

Amortization of goodwill in consolidation -

Net income on Group transactions ] - n.m. 1)
Net loan loss provisions (90) 119.5 41)
Extraordinary items (net) and other (40) 48.1 : (27)

Balance sheet

(Millions of euros)

31-03-02 A% (YoY) 31-03-01
Netlending 15,143 4.6 14,471
Securities portfolio 6,650 (5.5) 1,037
Cash, interbank & monetary assets 4,642 (8.6) 5,076
Inter — area positions 469 n.m. -
Fixed assets 1,103 (12.3) 1,252
Other assets 2,008 21.1 1,658

Deposits and debt securities 17,838 (3.2) 18,421
Income for the period 94 30.6 12
Equity assigned 3,277 34.2 2,443

* Shareholders' funds 3,121 32.2 2,361

* Other eligible funds 156 91.4 82
Interbank accounts 6,323 (6.8) 6,783
Inter - area positions 3 (91.4) 35

* Mutual funds 2,460

6.9 2,301
* Pension funds 20,423 4.2 19,605
+ Customers’ portfolios and assets 343 38.9 2417
Relevant ratios (Percentage)

31-03-02 ) 31-03-01

ROE 1.7 8.6
Cost / income ratio 49.3 58.4
NPL ratio 4.39 3.88
Coverage ratio 136.9 152.7




At the end of the first quarter of 2002, this
area (which does not include Argentina, as
explained above) reported positive growth in all
lines of income, in comparison with any of the
quarters of 2001.

Net interest income rose almost 16%, and it
should be noted that this was achieved in a
general context of falling interest rates in most
countries, with the subsequent narrowing of
spreads. Fee income increased 12%, improving
in all the countries and driven by the specific fee
income expansion programs. Another major
contributor came in the form of income from
market operations, which increased 68%,
following efficient management in the present
market context.

Operating income climbed 53% due to the
combined effect of the 17.6% rise in ordinary
income and the strict containment of costs, which
fell 0.7%. The efficiency ratio improved
considerably during the quarter, ending at 49.3%,
as compared to 58.4% at the end of 1Q2001.

BBVA has taken advantage of this significant
growth in operating income to allocate
additional provisions and writedowns in
different countries as part of its policy of
maximum prudence. As a consequence of all the
above, net profit rose 30.6%.

Particularly noteworthy is the 25.6% rise in
net interest income in Venezuela, spurred by
an 11% increase in lending (local currency)
taking the market share to 17% and making
BBVA the country's top banking group;
spreads were on the rise due to successful
price management in an environment of
increasing interest rates.

In Brazil, it is worth mentioning the
considerable growth in business volumes derived
from the expansion plan implemented during
the past year. Net interest income grew 28.9%,
operating costs were up by a mere 3.1% and
therefore operating income soared 62% thus
allowing for higher provisions and additional
writedowns.

In Puerto Rico business activity was
strong particularly in customer funds,
spreads remained stable and therefore net
interest income grew 14.4%. Market
share is 9.4% in lending and 9.2%

in customer funds.

The performance of the rest of the countries
in the quarter has been of moderate business
growth, overall decline of customer spreads,
positive evolution of fee income, tight cost
control and very conservative provisioning

policy.
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. Business Kreas e |

Asset Management and Private Banking

Income statement (Millions of euros)
1002 A% (YoY) 1901

Net fee income

Market operations

A R

Ehoes
Personnel costs
General expenses

Amortization of goodwill in consolidation - - -
Net income on Group transactions - n.m, 28
Net loan loss provisions - n.m., (1)
Extraordinary items (net) and other @ (20.0) (6]

Minority interests (25)

{NET ATTRIBUTAB

Balance sheet (Millions of euros)

" 31-03-02 A% (Yo¥) 31-03-01
Net lending 2,255 1.9) 2,299

Securities portfolio 831 (23.3) 1,083
Cash, interbank & monetary assets 9,732 24.7 1,807
Inter - area positions 502 49.9 338

Fixed assets
Other assets
Deposits and debt securities 8,223 18.4 6,947

Income for the period 128 (6.6) 137
Equity assigned 1,244 (11.3) 1,403

+» Shareholders’ funds 706 11.9 599

» Other eligible funds 538 (33.1) 804
Interbank accounts 3,090 22.5 2,523
Inter - area positions 581 18.1 492
Other liabilities 377 (18.1) 466

utual funds 4,418 3.0 4,290

« Pension funds 5,422 15.6 4,689

» Customers’ portfolios and assets 19,224 2.9 18,687
Relevant ratios (Percentage)

31-03-02 31-03-01

ROE 55.0 62.6

Cost / income ratio 30.5 30.6




During the first quarter of 2002, the business
continued to develop in a complex
environment marked by the highly volatile

financial markets, in spite of which the area's
operating income grew 3% in y-o-y terms. The
lower part of the income statement has been
comparatively penalized by the capital gains
obtained in 2001 from the sale of its stake in
Profuturo GNP; without considering this
extraordinary fact, the area's pre-tax profit
would have increased 23% in y-o-y terms.

The Asset Management unit, which comprises the
mutual fund management activities, except for
Latin America, and the securities trust and
custody services business, reported a net
attributable profit of 19 million euros in the first
quarter. The efficiency ratio is below 22% and the
ROE tops 30%. In an environment characterized
by economies and markets shrouded in
uncertainty, the volume of mutual fund assets
expanded almost 3%, while customers have
continued showing a preference for money market
(FIAMM) and guaranteed funds.

The Spanish Pensions unit operates in the
Spanish pension system through the companies
BBVA Pensiones and Gestion de Previsién y
Pensiones, who rank among the country's top
pension fund managers. According to the latest
figures published (December 2001), the Group's
market share is 22.4%, almost twice that of its
closest competitor in the ranking. This unit
continues to perform well this year, reporting a
7% plus rise in operating income.

In this area, the BBVA Group is present in the
pensions business in Bolivia, Chile, Colombia,
Ecuador, El Salvador, Panama and Peru, through

9 fund managers who operate in these countries.
As explained in the introduction, this area does
not include Afore Bancomer (listed under
Mexico) or the earnings related to the
Consolidar AFJP fund manager. The operating
income for the three first months of the year
totalled 30 million euros, representing an
increase of 15% in annual terms. BBVA Provida
Chile accounts for the lion's share of this
business, generating 50% of all operating
income; Provida Chile ranks as Latin America's
number one pension fund manager in terms of
volume of funds managed, with a Chilean
market share of 31.8%, more than 2.6 million
affiliates and 13.2% y-o-y growth in funds
under management.

The star player in the Private Banking areas has
been BBVA Privanza which, despite the market
difficulties explained earlier, managed to boost
the volume of funds under its management by
7%, through heavy sales drives. The group also
reinforced its leadership in SIMCAV's, where it
enjoys a market share of 25.1%.

Lastly, the bulk of the Spanish Insurance unit's
business is conducted through BBVA Seguros.
which had issued 440 million euros' worth of
premiums by the end of March, 17.8% more
than the previous year. Through America
Insurance (which does not include Mexico or
Argentina), the Group is present in the sector by
means of its own insurance companies in
different countries. The Insurance unit's
contribution to the area's net equity accounting
income has increased significantly this year, both
in Spain and America, with an overall increase
of 17 million euros with regard to the first
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Corporate Activities

Income statement (Millions of euros)
% (YoY} 1001

T

Personnel costs
General expenses

epreciation and amortization
Other operating revenues and expenses

P ——

et income from companies carried by the equity method
Of which: Argentina

Amortization of goodwill in consolidation

Net income on Group transactions

Net loan loss provisions

other

5

R Sedbn &l AR

Corporate income tax

Ba]ance Sheet (Millions of euros)
31-03-02 A% (YoY) 31-03-01
Net lending 3,216 20.3 2,673
Securities portfolio 26,348 34.4 19,605
Cash, interbank & monetary assets 18,220 (40.8) 30,758
Inter — area positions - - -
Fixed assets 6,333 (1.7) 6,443

Other assets 7,683 3.3 7,435

Deposits and debt securities 41,672 0.7) 41,982
Income for the period (1) n.m. 3
Equity assigned 10,398 2.1) 10,625

* Sharehelders’ funds 2,147 (43.7) 3,810

* Other eligible funds 8,251 21.1 6,815
Interbank accounts 3,399 (15.4) 13,814
Inter - area positions 10,435 n.m. 1,536

Other liabilities (4,097) 291.6 (1,046)




s explained before, this section includes the

Industrial and Real Estate Group's holdings,
the e-business, the European strategic interests
and any other items that cannot be assigned to
any of the Group's business areas on account of
their nature. Furthermore, due to the

exceptionally harsh economic climate in
Argentina, the earnings of the Group's
companies based in that country are recorded by
the equity accounting method.

As regards the Industrial and Real Estate Group,
at the end of 1Q2002 its portfolio of holdings
was formed by 135 companies, with a high
degree of sector diversification and a market
value exceeding 8.6 billion euros. The most
significant sector within the Industrial Group is
communications, representing 40% of the
portfolio's market value, followed by utilities
(32.8%); services and real estate follow with
11.7% and 10.8.% respectively. BBVA is a
leading shareholder (in some cases the largest)
of the most relevant companies in each sector:
Telefénica, Repsol, Iberdrola, Iberia,
Corporacién IBV, Metrovacesa, etc.

Despite the state of the stock markets and the
downturn on the real estate market, the
Industrial and Real Estate Group ended the first
quarter of 2002 with a net attributable profit of
163 million euros, 28.3% higher than the
previous year. ROE stands at 22%, having
improved 320 basis points in y-o-y terms.

During the first quarter, BBVA sold some stakes
which had reached maturity as an investment,
bringing in 161 million euros of income that is
recorded under market operations, net income
on group transactions and extraordinary items.

The Industrial and Real Estate Group
contributed 60 million euros to net equity

accounting income, a reduction of 41% with
regard to the previous year, owing to the
conservative policy that the Group is applying in
recording the earnings of its stakes in companies
with businesses in Argentina.

The industrial activity milestones for this
quarter include the agreement that Gamesa (in
which the Group participates through
Corporacién IBV) signed with the Sepi (State
Society for Industrial Participations) and the
engineering company Sener to incorporate a
major aeronautical group that will strive to
consolidate an international reputation as a
supplier to the major air industry companies.
Meanwhile, the Group furthered the
reorientation of Corporacién IBV, in order to
create value and ensure appropriate rotation of
its stakes via the contribution by shareholders of
a new sectorial line based on high growth
potential businesses related to new technologies
and Internet.

The Corporate Activities area includes a total of
109 million euros of operating costs generated
by the support areas, but not distributed to the
business areas as well as any other institutional
or corporate costs that are not assigned to the
Group's different units, sub-areas or areas
either.

The equity accounting income item includes the
equity income from Argentina. The highlight
with regard to the European strategic interests
was the 15% higher contribution from Banca
Nazionale del Lavoro and Crédit Lyonnais.

Lastly, the Group recorded 136 million euros of
goodwill amortization charges during the first
quarter of 2002, 28% more than the previous
year, due to the higher charges associated to the
increased stakes held in Bancomer and BNL.

BBVA | 35




The BBVA share

During the first quarter of 2002, the world's
stock markets did not follow any clear-cut
trend, and the key share indices of the main
economic areas displayed different patterns of
behaviour, albeit with minor variations: S&P
-0.06%, Euro Stoxx 50 -0.58%, Nikkei
+4.37%. These share price movements stem
from the contradicting market sentiment
triggered by the publication of macroeconomic
figures that point to the economy picking up
earlier than farecast -above all in the US-, while
business earnings fail to convince investors and
are subject to constant review.

The BBVA share price was also caught up in
these movements and slipped 1.8% during the
first quarter, and both the Euro Stoxx 50 -a blue
chip index that represents average general
market prices in the European Monetary Union-
and the Ibex 35 followed similar trends.

The BBVA share

Argentina's political, economic and social
situation continues to hit the BBVA share in
particular and Spanish banks in general, given
their economic exposure to the region. Proof of
this was the 7.1% gain made in the first quarter
by the Euro Stoxx Banking (+7.419) -which
represents the European Monetary Union's
banking sector-, which has hardly been hit by
the news from the zone.

At the end of March, the BBVA share price
started to feel the effects of a series of
circumstances that are unrelated to BBVA's
business activities, although it has picked up
subsequently, as the markets understand that
these events do not affect the Group's
unquestionable strength.

Throughout the year, the market has gradually
become less volatile, as the trend that set in
following the favourable outcome of the
Afghanistan conflict, which helped dispel
uncertainty, continues. In BBVA, y-o-y

31-03-02 31-03-0¢

Number of shareholders 1,192,415 1,249,502

Number of shares issued 3,195,852,043 3,195,852,043

Daily average number of shares traded 23,346,314 11,193,636

P Daily average trading (millions of euros) 308.34 180.09
2 Maximum price (euros) 14.21 17.30
P Minimum price (euros) 12.21 13.85
> Closing price (euros) 13.65 15.45
2 Book value per share (euros) 4.32 4.33
= Market capitalisation (millions of euros) 43,623 49,376

Stock performance ratios

’ R 31-03-02 31-03-01

Price / Book value (times) 3.2 3.6
PER (Price Earnings Ratio; times) @ 16.7 20.9
Yield (Dividend / Price; %) @ 3.08 2.48

(1) Mean of analysts’ estimates (April 2002).

(2) Dividend yield at 31-03-02 is calculated using the mean of analysts' estimates (April 2002).




Share price index

(28-12-01=100)

85

28-12.01

31-1-02

28-2-02 28-3-02

volatility dropped from 43.4% in the fourth
quarter of 2001 to 33.5% in the first quarter
of 2002, and the reason why the BBVA share
is more volatile than the reference indexes is
that it is more sensitive to the uncertainty
derived from the situation in Argentina. The
price fluctuation range, calculated as the
percentage difference between the share's
highs and lows, dropped to 16% from 34% in
the fourth quarter of 2001. The average daily
volume of trading inched up from 290 million
euros last quarter to 308 million this first
quarter, and from 22 to 23 million shares a
day.

In terms of risk-weighted return, BBVA
continues to provide shareholder value. Over
the last year, its return has matched the sector
average and topped the general market average.
In particular, last year the "return per unit of
risk" ratio (return/volatility) was -0.30 for

BBVA and the Euro Stoxx Banking and -0.35
for the Euro Stoxx 50.

From a longer-term perspective, BBVA is the
Spanish bank that has created most value for its
shareholders in the last 5 years, according to a
recent independent survey.

On 10 April, BBVA shareholders received the
final dividend for 2001, a amount gross of 0.128
eurps per share, 15.3% more than they were paid
on the same day in 2001. With the interim
dividend of 0.085 euros paid on 10 January and
the two of the same amount paid in 2001, the
dividend for fiscal year 2001 totalled 0.383 euros
per share, 5.5% more than in the previous year.

With the share price as at the end of March
2002, the dividend yield, calculated as the
median of analysts' estimates for the year 2002,
stands at 3.08%.
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(apital base:
BIS Ratio

Capital base surpluss

(Percentage)

March March March
2000 2001 2002

Capital base

On 31 March, 2002, the BBVA Group capital
base stood at 22,188 million euros, in
accordance with BIS regulations. The capital
ratio is now 13.196, as compared to 12.6% at
the end of last year and 11.8% twelve months
earlier, confirming the Group's growing asset
strength. According to BIS rules, surplus totals
6,905 million euros, 53.9% higher than a year
earlier.

The capital base structure is also much
more sound than at the end of 2001. Basic
equity, or TIER I, accounts for 69% of the

BBVA l 38

(Millions of euros)

6,905

March March March
2000 2001 2002

total, having jumped from 8.5% to a ratio

of 9%.

The capital ratio has also improved in terms of
the Bank of Spain regulations, rising from
10.7% at the end of March 2001 or 11.4% at
the end of the year to 11.8% at present.

The Group boosted its capital base in March by
issuing 500 million euros of preferred stock on the
domestic market. Furthermore, as part of its fund
optimisation policy, BBVA decided to bring
forward the repayment of 150 million dollars of
subordinated debt in February and, in April, an
additional 102 million euros of preferred stock
with a 3% coupon.




Capital base (BIS regulations) (Millions of euros)

31-03-02 A% (YoY) 31-12-01 31-03-01

R D) 5 , 73 1aiTs
Capital 1.566 - 1.566 1.566
Reserves ® 11.564 (0,9) 11.649 11.669
Minority interests 1.271 4,0 - 6.990 6.993
» Preference shares 4.856 18,1 4.349 4.110
+» Other 2.415 (16,3) 2.641 2.883
Deductions (5.1449) (3,9) (5.333) (5.353)
+ Goodwill (4.492) 1,5 (4.617) (4.426)
+ Other {652) (29,7) (716) (927)

Subordinated debt 5,333 49,6 5.569 3.565
Revaluation reserves and other 2.501 41,5 2.479 1.767
Deductions (903) 20,7 (819) (148)

Minimum equity required 15.283 2,1 15.783 14.974

169.302 174.9271

{ CAPITAL RATIO (Bank

(1) Does not include revaluation reserves as these are considered as TIER L.

Ratings

Short term Long term Financial strength
Moody's P-1 Ra2 B+
Fitch - [BCA F-1+ AR- B

Standard & Poor’s A-1+ AA- -
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- INVESTORS RELATIONS

« MADRID 28046 - P° Castellana, 81 - 4th floor
Tel: 34-91 537 71 28 / 52 40 and 34-91 374 42 22
Fax:34-91 537 85 12
e-mail: inversores@grupobbva.com

» NEW YORK - 1348 Ave. of the Americas, 45th floor, NY 10105
Tel: 1-212-728 16 60 - Fax: 1-212-333 29 05
e-mail: julissa.bonfante@bbvany.com

INTERNET INFO (http://www.bbva.es)




Item 2




YASIS
¢00¢C AV 8

SONINJAVH

00T OT
:dNOAD vAdd




*3ULI9JJO YONS YIIm UOI}O2UU0D

u1 Aueduiod ) Aq ponssI Je[nodio SULIajjo Jay3jo Io snidadsord ay) Uur paurejuod
UOTJeULIOJUT 9] JO SISE(Q 911 U0 A[9]0Ss opBW 24 1snuw SULI9jjo AUe Ul $3TILINJ3S 10]
aqrIosgns 1o aseyoind 0] UOISIOIpP AUV "JI2A90SIBYM JUIWITWWOD JO JOBIIU0D AUe
UIIM UOTIOSUUO0D Ul U0 PII[aI 2q JO JO SISB( 9] UWLIO] WAy} Jo auo Aue 10 A9U) [[eys
I0oU $9MIINJ3S AUk I0J 9qLIdsgns JO Ang 03 I9JJO0 AUB JO UOIJB}IAUL 10 UOINBIIDIOS IO
Jjo uondirosgns Jo 9Tes 10 I19jjo Aue Jo jred WIO]J JO 9JNIISUOD JOU OP SIPI[S IsSAY],

'01919Y] SIUWpPUIWE puUk SIIYXS

pue J-0g wio] uo jro0day renuuy 000 2Y3 surpnjout ‘(,0HS,) UOISSIuIuwo)
a8uryOXF puUe SINIINDAS 21 YIm VAL Aq parj s1rodal oy) Ul paqriosap
SI010®] 91 SE [[oM SE ‘UOT}e[Jul pue ‘siiqey 3uiaes pue SUipuads JowWINSU0D

ur so8ueyd ‘sao11d A13mbo 10 s91BI 93UBYIXS AOULINO USISIO0] ‘S9)B1 1S9I9)Ul

Ul 90UsTNqIn) pajedonueun ‘SJULTIISIAUL IO SINIATIOB SSaulsng JuedyIudis aaey
oM UOTUM UI SSLIIUNO0D I9Y30 Ul pue uredg Ul SUOT}IPUOD JIUWIOUO0IS [BISUSF aIe
s)[nsal paoadxs oY) woJj A[[erojewr Ia1p 03 (\VALd,) 'V'S ‘elrejuadiy eAeozip
oeqrig ooueyg JO S3[NSaI [BNIOE 2Y) 2SNEBD PINOd YoIyMm SI010B] UTBLI9) ‘SI[Nsal
aniny paredonue wodj A[[eriaje JOPIP Aew s1yNsal [BNjoe Ing ‘suonejoadxs
JUSILIND UO Pask(q 9Je S[BLI9Iel 9s9Y] Ul PapN[OUl S1UdWI}e}s SUI00[-pIlemio]
oy) ‘puokaq pue 100g Tes£ ay3 J0] aoueuriolrod Teroueuy jo suonodafoxd ‘ssuryl
Ioyio duowre ‘SUIpnOUl ‘GEET JO 10V WOy UONEBSIIIT SONLIN0IG 91BALd 93U} JO
Surtuesw oY) UIYIIM SIUdWRIE}S SUIHOO[-PIEMIO] UTELISD UTBIUOD STRIISTBW 38|,




H.LIOM .LIN ANV SNANLIYA -
LIJOUd LN 03 HINOONI ONILLVIHJO -
VOISdHINV NI DONIMNVd-
OJIXHIN
ONIMNVE ALVAIYdd ANV LNHINHOVNVIA LASSVe
ONIMNVE LNANLSHANI ANV d'TVSHTOHM
TVONLAOd ANV NIVAS NI ONIMNVE TIV.LIA
dINOONI DONILVIAdO 03 IIN-

VNILNIDYV-




T6I°T

Z8P°T

I162°E

S80°‘E

PIT‘C

c¢001

'dO LHMAVIA ® SANJAIAIA - XH
dINOODNI DNILVIIAdJO

HdINODNI DNILVIIdO

ANANIATA AAVNIJAO

NIDAVIN OISVvVd

dINOONI LSHIHLNI LIN

SOoANH NOITTIN




VAU
 "dOHLIN DNLLNNODOV-ALINOT FHL A9 AAAI0OTA
NOLLASIILNOO S VNILNIDIV HLIM AISATVNV

@9 Q'INOHS SONIN¥VE ‘LNAWALVLIS INOONI
_ SVNILNIDAV NI AONJISISNOD J0 HOV1 HHL OL 4nd

"NOLLOACNI A LIAINOIT NOITIIIN SST
dSN ANIHAI INAIWN.LININOD S.VONVAIJAO0D

"HOV'Id NI TILLS SNOISIAO3d 1002

SOANA NOITTIIN 911
A JMNIJJHS SHAYASHA AAVIN NOLLVNIVAJA

‘SLINSTAA
00T Ol VNILNADAV A0 NOLLNIIN.LNOD ON




0ZI‘T ‘dO LIMAVIN ¥ SANIAIAIC - XA
dINOONI ONILVIJddO

FAWOONI DNLLVIAJO

HNNTIATA AAVNITAO
SNOILLVIHdO LAMAVIN
NIDAVIA OISVd

HdINOONI LSHIALNI .LIN

sSouNd NOITTIIN




HLAOM LIN ANV SNANLIA -

LIJOAd LIN 03 HINOONI DNILVIAdO -
VOINHINYV NI ONIMNVde
OO_NHE.

DNDNVE HLVAIMd ANV LNHNIDVNVIA LISSVe

DNDINVE LNFIWLSFTANI ANV ATVSATOHM
TYDALAOd ANV NIVAS NI ONGINVE TIV.LIA-

. FINOONI ONILLVIAJO 03 IIN-

VNLLNEDAV.

[ |




HALNID HLVIOdAO0O-
dNOoAD TVIALSNANI.

AVADVAVd ANV VIAIVNVd -
TVIONIAOAd OOd VAdd-
OOI¥ OLYdNd VAL
V.ILNENILNOO 004 VAdd-
OJHAVNVYD 004 VAdd-
JdIHE 004 VAdd-

TISVId Add-

HONVAIANSNI-
SNOISNdd-
ONIMNVE HLVAIRId-

LNIHWNIDVNVIN LISSVe

a2

SLIMAVIN -

TOd

DNIMNVE dO0.LOdS OI'TdNd
ONIMNVE

ALVIOdYOD TVHOTO

AdTNOONVE HJOAV

JHNOONVE VAL

ONIMNVI-He
TVONLIOd
SHINS

ONIMNVE TIVLIA.




‘dO LN ® SANIJIAIA
-XHd HINOONI DONILVIHdO

HINOODNI ONILVIHAdO

HANIATA AAVNIAO
SNOILLVIHdO LAMAVIA
NIDAVIN JISVE

SHAA

dINOONI LSHIA.LNI .LIN
SOANH NOITTIN




dINOONI OISVvd

SHILIALLOV dLVIOdJA0D
VOINdJINV NI ONIMNVE

ODIXHIN

ONIMNVE ALVAIRId ® LY LASSY

ONIMNVYE "LSHANI ® H'ITVSHTOHM

“LIOd ® NIVAS NI DNIMNVE °"L3A

SOJNHT NOI'TTIIN




YNIG

O 6S1 89T SNOILLVIUdO LIMAVIN LOIALS

/N (zb1) O SADNAJAIIIA AONVHOXA

¢l 891 SNOILLVIHdO .LHMAVIN TV.LO.L

I0OOT <OOT

SOANH NOITITIN




c001 1002 1001

SAHONWVILI (%)
dNV JdV.IS OLLVY ADNAIOIAIA




YALUS
Z001 100t 100¢ 1002

SoANH NOITTIIN




SHILIALLDV H.LVIO0dd0D
VOIdHINV NI ONIMNVE

OOIXHIN

DNIMNVE HLVAIRId ® LON LIASSVY

DNIMNVE “LSHANI ® HTVSHTOHM

"LA0d ® NIVdS NI DNIMNVE "Ldd

SOANH NOITTIN




HLIOM LIN ANV SNANLAA -
LIJO¥AUd LIN 03 HINOONI DONILVIHJO -
VOINHINV NI DNIMNVd-
OJIXdIN -
ONIMNVE HLVAIMd ANV LNHINIDVNVIA LISSVe

ONIMNVE LNANLSHANI ANV ATVSHTOHM-
A<UDFMO& ANV Zueﬁw ZH 0ZHMZ<M Q:«.HHM.
HINODJNI DONILVIIdO o« IIN-
VNILLNIDJV

]




'dO LMIN ® SANHJIAIA
-XH HINOONI DONILLVIHdO

dINODNI ONILVIHAdO

ANANHATA AAVNIAO

NIDAVIN OISVd

HINOONI LSHIHLNI LIN

SOUNT NOITIIIN







CO-TeIA 10-9°2d 10-das [o-unp L1O-Te]N

(%) STANDIL ADOVITAV
HLNMOYD A-0-X




T

XINN LISOdAdd dIAOAdINI
ANV AOI'TOd ONIOIRd .LNJAIDIJAAH OL dNd

z001 100+ 1002 T100Z 100T1




SHHA
ONIMNVE

SOAUNA NOITIIN




dOVAIAV

100¢C

1001

061

- SLI

o4Q 91S

SOANH NOITTIIN




z00T1 1002 1001

OILLVd
STHONVIE —¢- VIS AONAIDIIAA




HLJIOM LHN ANV SNANLAA -
LIA0dUd .LIN 03 HINOONI DONILVIIJO -
VOINdHINV NI ONIMNVde
ODIXHIN -
DNDINVE HLVAIRId ANV LNHINHOVNVIA LISSVe

UZEZ<M .HZHEH.WHPZH QZ< HA<WHAO=B. |
TVONLAOd ANV NIVdS NI muzuvmzdwm TIV.LHA
dINOONI ONILLVIAdO 03} IIN-
VNILNHDAV




‘dO LN ® SANIJIAIA
~XH HINOONI DNILVIAdJO

HINOONI DNILVIAdO

HOANIAHTA AJAVNIQAO

NIDJAVIN OISVd

HINOONI LSHAHLNI LAN

SOANH NOITIIIN




COIeIN T09°d 10des TIoune, 710 IelN

(%) STANDIA ADVIATAV
HLMOYD A-0-X




00T 100+ 100°¢ 1002 1001

(%) Yodrand HINON-€ ¥AAO ATAIX DNIANAT :SAVIAIS




JOVAHAY 100

SOANH NOITTIN




‘dXd "INdV B 'dXd "Jdd §

1002 AOVIIAAV
2001 1002 1001

6V GS ¥S

LC 0e e

: oL
8'cE S8

OLLVY
AONHIOIIAH SOUNHT NOITTINN




H.LIAOM LIN ANV SNANLHY -
LIJOAUd LIN 03 HINOONI ONILLVIHLO -
VOINdHINV NI ONIMNVd-
OJIXHIN »
i _vaHMZAwQ m—.:wam—m Q,Z<,HZNE&U<Z<E LASSV.

GZHMZ<M HZHEHWH\rZH dNV J'TVSHTOHM:.
TVONLIOd ANV NIVAS NI ONIMNVA TIV.LHA
dINOONI DNILVAIAdO 03 IIN-
VNILLNHDJVe

I




‘dO “LMIN ® SANIJIAIA
~XH HINOONI DNILLVAIddO

HdINOONI DNILVIHAdO
HANJATA AJAVNIQAO
NIDAVIN OISVA
HINOONI Jd4d

HINOONI LSHIHLNI .LIN

SOAUNH NOITIIN




YALUSE
Z001 AOVIAAV 1002T 1001

8S1
!

99
%6~

SOANH NOITIIIN




YAUSS
XIN LNTIFAIIIA AHL A9 NIATIA (dg 21)
AdddITsS 334 INTFWADVNVIN TOVATAV FHIL
Z0'TeA | 1O TelN

Lt

5 e R
58 o X
FAY e X
L e 3
R * w,,
O « .
A -

. E

S

SO/UNT NOITTIL
(SOI'TOJ.LI0d YAWO.LSND “d NOISNAd ‘"d TVNLAN)
NIVdS NI SLASSVY 40 HINNTOA




YA
TVAANTD B TINNOSHAd B

z001 1002 1001 AOVIAAY
z0o01 1002 1001

(A4 1) 2 Iy

€T €T 44

S9 09 €9

(%) OLLVY SO¥NA NOITTIIN
AONHAIOIAAHA SASNAIXA




HIMOM LAN ANV SNANLAYA -
LIJO¥d LAN 03 AINOINI HNILVIAJO o

VORIAINV NI DNINVS-
8 : - ooxam-
DNIMNVE ALVAINd ANV LNINIDVNVIN LASSV-

DNIDINVE LNIINLLSHANI ANV HTVSHdTOHM.
TVONLAOd ANV NIVAS NI ONIMNVA TIV.Ldd.
dINOONI DNILLVAAdO O3 IIN-
VNLLNADJV

I




cSE 'dO LIMAVIN ® SANJHJIAIA - XH
dINOONI DNILVAJddO

dINOONI DNILVIJdO

HOANHAHA AAVNIAO

NIDAVIN OISVd

JINOONI LSHIHLNI .LIN

200T sod¥NT NOITTIN

L |







Z00T 100y 1T00€E 100C 1001

avadds g6t  S6'b .
AANOLSND 6L°S




NIDAVIN OISVH

6'6S+ LCI+ CIC 6€C HdINOONI HHIA

6°6"- €9- 1453, ILS HINOODNI LSHAILNI .LIN

%V sdv 1001 <Z00TI

asuey) SOANH NOITIIN




Z00T1 1002 1001

(4814

OILVYd
AODNHIDIAAH

SEHONVAL - JAV.LS =




YAOS
z00T

JOVIIAV 100¢C

(°69°'8+)
do "IN - X9
"ONI ‘¥ado IS¢

(%e zE-)

1001/ %V

SOANHI NOI'TTINN




HLIOM LAN ANV SNMALIY »

LI40¥d LIAN ©3 ANODNI HNILVIALO
. VORIAINV NI DNIMNVd.
OJIXAN-

DNIMNVE ALVAIdd ANV LNANIDVNVIA LISSVe

DNIMNVE LNHINLLSHANI ANV HTVSITOHM:
TVONILAOd ANV NIVAS NI DNIMNVE TIV.LIA .
HINOONI DNILVIIdO O3 IIN-
VNLLNIDJV .

[ |




‘dO "LMIN ® SANIJIAIA
~Xd HINOONI DNILLVIHdO

HdINOONI ONILVIJIdO

AOANIAHA AdVNIAO

NIDAVIN OISVE

HINOONI LSHAHLNI LIN

SOUNAd NOITIIIN




AOVAAAV
Z00T 1002

| | ]

S

o8

Tee

LEY

A

SOANH NOITTIIN




TV.LO.L

VOINHINV 40 LSHA
dTIHO

VIGINOTOO
OJIY O.LJddNd

NnJdd
TIZV3d
VTIANZANAA

SOANH NOITIIN




AOVAAAV
z001 1002

T
o& e ’

SOUNH NOITIIIN




z001 1002 1001

SHHONVAL ' JUV.LS = ‘ AONHIOISALH




VAU

Z00T AOVAAAV T00Z 1001

| l

S

6ET

ﬁ %TES+

sSoudNd NOITIIIN




TV.LO.L

VOIMINNYV LSHA
dTIHO

VIGINOTOO
OJId OLJddANd

NnAddd
TIZVAd
VTIANZANHA

SOANH NOITTIIN




HILJAOM LIN ANV SNANLIYA -
 1140¥d LEN 03 GWOONI DNLLVIEJO
- | VOINHAINV NI ONIMNVde
OIDIXHIN »
DONIMNVE HLVAINd ANV LNIFINIDVNVIA LHSSVe
DNIDMNVE LNHINLSHANI ANV dTVSHTOHM

- IVONLIOd ANV NIVdS NI ODNIMINVA TIVLIY .

dINOODNI ONILVIAdO 03 IIN-
VNILNHDAV

I




ONILLNNODIV ALINOA yAANN AAANTONI VNLLNADAYVY (x)

. 16S VNILNIDIV X4 LIJ0dd ATEVINGIILLV

. VNIINSDUV_

0°9+

LIJOdd HTdV.LNIIALLVY

6°1-

LIJOUd XV.IL didd

S'61+

SYHH.LO ANV SNOISIAOYd IV.LOL

6°8S-

SNIVD TV.LIdVO

S'Oob- 06-

HNILNNAODIOV ALINOA

1°0€+ 81€+

%V “10SdV
aguey)

HdINOONI DNILVIIAdO

sSouNd NOITTIIN




dOVAUIAV
- T00T 100T

SOANd NOITTIIN




YASISE

(ONNLNAOUd ANV VXVNII ‘VXV) TOOT NI
AdqAODTA SNIVD TV.LIdVO AAVNICIOVIALXH

20Ot

AOVIAAV
100c

1001

SOANT NOITIIIN




AL

VIANZANIA ANV VISINOTOD NI DNINOISIAOUI
SSOT NVOT ANV SADAVHD NOLLVZILIONYV
TTIMAOOD INE ANV ¥FWOONVE ¥IHOIH Ol and

00T

AOVIAAV
100C

1001

SOAUNH NOITTIIN




VAIS

ZO-1ew 10-09p ﬁo_.,umE ZO-Iew 10-09p 10-Tew




Iyoxd
sIqeINqIINY

sarjLIouUITW
+soxe],

suroll
Areurpioeiyxd
+ suoIsiaoxdg

eunuadIy

suornyerado
‘dnoxn
uroxy *dul *3aN
+ awoouj
‘ooe A3mbyg

auroour
SunyeradQ




LIJOAd ATAV.LAIIALLV

SHILIALLOV HALVIOdJd0D

VOINHINV NI ONIMNVE

OOIXHIN

ODNIMNVE ALVAIRId ® LON LASSY
ONIMNVY " LSHANI ® HTVSHTOHM

“LIOd B NIVAS NI DNIMNVE “LJ3A
SOANd NOITTIIN




H.LIOM LN ANV SNANLAA
LIJOAUd Fﬂz 03 HINOONI ONILVIHdO -
VOINdHINV NI DNIMNVde
OJIXHIN -
ONIMNVE HLVAIRId ANV LNAINIDVNVIA LISSVe
ONIMNVE LNHN.LSHANI ANV HTVSHTOHM.

TVONLIOd ANV NIVdS NI ONIMNVEI TIV.LHA

JINOONI DNLLVAHAdJO ©03 IIN-
VNILLNIDJV.

I




VAUS

"HONVNAHAOD HLVIOJdAOD AOO0D 40 STIHAHT LSTHDIH

dHL HLIM dIDVNVIA SI MNVE dH.L LVHL JId0SNH O.L

NV SYHdTOHHAVHS 40 A'TVHHEL NO ATHSOTIO HION SHILNA
SNAVAL JALLNODAXH dHL SHSIAYALIAS LI LVHI J4LNVIVNAD
Ol SYO.LOHAIA 4O dAVOL S.LI DNIdJINVAHA SI VAGd

"HSVOD dHL OL AINOJ.LNO ATAVINOAVA

V d9 TIIM TIAHL INAAIINOD ATINA NIVINFA AM ANV
ASTVA TAV NAAd ANV OIIXAN ‘VIHINOTOD ‘0OdId OLIANd
NI SNOLLOVSNVIL NIV.LIAD HNIQAVHTI SADAVHO AHL

‘INITLAO ANV INIJHA ATIVHTO NHETd HAVH
S.LNAODJV HSOH.L Ol d4d.LVIOOSSV SHILITISISNOdSHA HH.L

"SLNNODOV
dSOH.L INOJd HAVIN SVM LNHINAVd TVOHTII ATONIS V .LON

‘S.ILNNODOV NIHAVHH XV NI LdIM NId9 dVH LVHIL SANNA
dH.L TIV HANTONI OL HAILVILINI HH.L 3MOO.L 3NV HH.L




0’6 S8

OILLVY SId

OILLVY ureds jo g

I JdI.L

1°9 0°'9

TV.LIdVO Hd0D

CO AdVIN TO Odd




VAUS

%9+

(1001/2001) QA V

¢'Lb P'0OS 9°CS

I'S8T O'S8T 6761

cO0OTI T00Z TO00I

OILLVYH I/0

d0d







e M)ﬂ W.«)
3 5 Zada ey
- L

S




VOINHINV NILVI °C

SVHAV SSUNISNA °1

XIANHddV




VOIdJINV NILVI °C

}o9ys douefed Z'T

SIMSIY 1°T

SVHAV SSHNISNA °1




69S-
9¢e-
ere-
YOT°'T
| X4
€8T°T
8¢
S08

€Ees-
9/LT-
LS€E-
8v0't
8
oro°T
1483
9¢L

ct-
9¢-
S95-
I81-
P8€E-
890°T
a1
€SO0°'T
LPE
90L

St-
LE-
91§~
S/1-
|84 %
STO'T
LT
866
6T¢
649

TOOV

T00€E

T00C

TO0OT

3A79vViNgdIdlyv 13N
s]salajul AJIOUO

AWODNI 13N
xe] awodu| 3jeqodio)

1I40dd Xv13dd
1230 pue (32u) swayl Aleuipioedixy
suoisinoad ssO| ueo| 19N
suoipesuel} dnolo JO SWODUl IBN
uonepljosuod uj |jiImpoob jo uonezipowy
poylaw Ajinba awodul 39N
JWOINI SNILVYIdO
sasuadxa pue sanuaAll “19do PYl0
uonjeziowe pue uonepatdag
53S3INTIdX3 FALLVILSININGY TVHINTO
sasuadxa |etauan
S1S0D |2UU0SIad
ANNIATH AAVVYNIQAUO
suones2do x4ep
NIDUVI J1ISvd
2WOoduUl 93] 19N

IAWOIDNI 1S3U3ALNI 13N
$04Nnd JO Suol|jin

UuonNOAd Aplaend

IVONLIOd ANV NIVAS NI ONIMNVE 11IvV.i3d




(474
9

1) {4
SS
T6T

| Y44
8
€T¢
LE
9<LT

0

b-

6/-

S¢-

12
c6c LET
S9 9¢
LZT ITC
L5 TS
[V VA 09T

TO0OV TOOE

T00C TO0OT

JT9VLINGIYLlVY 13N
$1S9493Ul AJLIOUO]

JIWODNI 13N
Xe] dwodul a3eltoduo)
1I40dd Xvi13dd
Joy30 pue (3ou) sway Aleuiploedixy
suolisinoid sso| ueoj 1©N
suonoesueld] dnolo Jo swodul 319N
uonepIjosuod Ul ||iIMpoob Jo uoneziuowy
poyiaw A3Inba awodul 19N
JWOINI ONILYVIIdO
sasuadxa pue ssnuaaal “Jodo JBY10
uoneziowe pue uonepaldaq
53SAN3dXI IALLVALSINIWAY TVHINTO
sasuadxa |eiauan
$]S0D |DUU0SIad
ANNIATY AAVNIQHO
suoneltado 1a4ep
NIDJVIW OISVvE
SWwIodUl 994 19N

FAIWOINI LSIUILNI 1IN
S04Nd JO SUOI|IN

uonINJOAD AjJoend

ONIDINVE LNIWLSIANI ANV FTVSITOHM




6/~
1€¢-
8t¢C-
066
0¢

€0t~
SO¢
€0T1-
80¢
6¢

9CT-

Tt
88¢
St~
0s-
0TS~
Secd-
S/¢-
Y66
L6-

o9Yv
9G-
£5-
89~
e€ce-
stc-
LEO'T
8.1

GQST-
99¢
b6-
09¢€
8¢
SOT-

LT
otV
0¢-
St-
8t
ST1¢-
gec-
€€6
L8

F79VLNEIALY L3N
s3saJajul AJLIOUO

JWODNI 13N
xe) sawodul a3es0dio)
1Id0dd Xvi3iud
12430 pue (3au) sway Ateulpioexg
suoisiAnoid SSO| ueo| 19N
suonoesuey dnoio JO swodul 39N
Uonepljosuod Ui jIMpoob jJo uonezipowy
poylaw Aynba swodui JaN
IWOINI DNILVYIdO
sosuadxe pue sanuaAal “12do JaWy30
uonezipowe pue uonepaldaq
53S3AN3IdX3 IALLVALSINIWNGAY TTVHd3INTIO
sosuadxa |r12uaD)
S]S0D |2UUOSIad
JNNIAITH AVVYNIQAEO
suonelado 19y4e
NIDYVIN O1ISvd
SWwodU| 93} 19N

JINOIJDNI LSIFAUILNI 13N
S0.1N?d JO suol|lin

UoInIN|OAd Ajtauend

OJIX3AN




€8P
cc
18°) 4
+8
LLE

AT9VviNGIALVY 13N
s)soda]ul AJIIOUO

JWODNI 13N
xXe] awodul jelodio)
1140¥d Xvi13dd
Jayjo pue (3au) swall Adeuipioe}xy
suolisinodd ssO| ueo| 19N
suonpesuel) dnols Jo awodul 19N
uonepljosuod ul jjimpoob Jo uonezipowy
poyiaw Ainba awiodul 19N
WOINI DNILVYIdO
sasuadxa pue sanuaaal “12do PYyi0
uoneziowe pue uopepaldag
533SIANIdX3 FALLVALSINIANGY TVAINID
sasuadxd |essuas)
S1S0D |2UUO0SIDd
JNN3IATY AUVNIQHO
suonelado 1xiel
NIDUVIA DISVE
2WodU| 394 I9N
FIWOINI LSIUIUNI 13N

TOOT

S0.N3 JO SUol|IN

UuoIIN|OAd Api1en

VOIH3NWV NI OSNI>INVE




0s¢c
187%
60¢
SS1
14}

09T

8c-

86T
A 4"
TS

SET
€T
(444
Sot
LS

90¢
ml

TTC

991
Sv

TOOV

T00E

T00¢C

TOOT

F79vLINGIULVY L3N
s1salaqul AJJoUop

IAWOINI 13N
XE] 2wodul 93e40d.1o)
1I4d0dd Xv.i3dd
1210 pue (3ou) swall Aleulpioedixy
suolsinoid sso| ueo| 19N
suonoesuel) dnous Jo sawodul 19N
uonepljosuod ul |jimpoob jo uoneziowy
poyisw AJInba swodu) 19N
AIWOIDNI ONILVYIAdO
sosuadxe pue sanuaAaJl “Jado 1BYO
uonezipowe pue uonepaldag
53S3INIdXT IALLVALSININQGY TVH3INTD
sasuadxo |eisauln)
S1S0D [2UU0SIDd
ANNIATY AUVVYNIQHO
suoijelado 1oxdeln
NIDSYUVIN OISve
2WoDUl 93} 19N

JINWOIJNI LSFAUILNI 13N
S0.1Nd JO SUOIjiI

ONIINVE 3LVAIYd ANV LNIWIDVNVIN 13SSV

uonNoAd Apidend




.Hl
(44
TC

JaviNdIily 13N
51S9423Ul AJIOUOK

JWODNI L3N
Xe} awodul ajel1o0dio)
1I40¥dd XvLi3dd
1230 pue (32uU) swall Adeuiploel)xy
suoisinold ssOj ueo| 319N
suonoesued) dnous) JO awodul 19N
UOIIEePIOSUOD Ul [IMpo0ob JO uoneziuowy
poylaw Ajinba swodul 39N
JWOIJNI ONILVHIdO
sosuadxa pue sanuaAal “12do 42Yyl0
uonezipowe pue uonepaldaq
53SINIdXT FAILVALSINIWAY TVd3INID
sasuadxa |elauan
S1SOD |2UU0SIDd
FNNIATY AAUVNIAQHO
suonesado 4.
NIDUVI JISvd
awodul 994 1oN

AWOINI LS3UILNI 13N

T00T

S0.4Nd JO Suoliiiin

uonNoAd Appaend

SAILIAILDV 31Vd0dA0D




VOINAIYV NILVT °C
yooys souered Z'T

SINS9Y I°T

SVHAV SSHUNISNI 1




0v¥6°cL

T4
€91°¢¢
€ree
80t°¢
1A TR
ae6’s
LEOT
VA IA 4
SEV'ES
SZ8'T
688
06£°L
POT'T
€599
P16°1L

44783
6££°0¢
1T
0ee’¢
8TH'€
84S
444
9808t
T6S'T8
888'T
588
£20°8
69¢C'T
LLS
S+6°89

6vb'E
0s1°0¢
85¢C°¢
L5T°C
60t°¢
99S°S
4214
SCT'8p
0£0°18
G96°T
816
£(8C'8
6+C’T
0TS
TOT 89

9¢T°¢
294°2¢
N4 RS
€L6°T
020°¢
€66’V
eve
6L 9
98€°T8
818'T
S€6
005°6
60T°¢
96t
8¢5799

Z0'E0'TE

T0°CT'TE T10’60°0E TO'90'0E TO'EO'TE

sanlgel} 1syyo
suonsod eale-123u]
Sjunodde Jueqlajul

spuny 3|qibaje 1810

spunj sJapjoyaleys
paubisse Ajinb3
pouad a4 10§ SWwodul
S2131INJ3S 1gap pue sysodag
SILLITIGVI1/S13ISSV 1V10L
Sjosse 1ayl0
sjosse paxid
suonisod eale-12ju]
SJOSSY "JRUOpPIURgIDIUL ‘YseD
o1j0JH0d sainNIas
buipua 3aN

S0IND JO SUOI[IN

jo9ys aduejeg

TVONLIYOd ANV NIVdS NI SNIXINVE 1IVL13d




6TV'ET
PC9'Ee
Ser'eL
PIT'T
68E'T
€0s'¢
60T
£8S°0¢
L99°EST
04P°S

| V4
¥10°09
TLL°PC
8cEcc
€101

612 b1
TTT°€E
89¢€°LL
THI'T
16t°T
7€9°'C
LT
2€8'ST
6/S'EST
999°§
0L
98€°95
058°S¢C
€Sb'bT
bST TH

¢8P'ET
8€9°/¢E
S69°¢/
080T
0EP'T
015°¢
1423
¥62°9¢
€96°CST
LLTL
/L
6¢0°9S
SEL9C
451914
885°8¢

ELCET
wice
866°9/
66
PLET
89¢°¢
1S

| Y4 VA4
[4.7) rA-) !
8€4'9

18
€£08°05
060°6¢
189°9¢
650°6¢

86C°¢CT
988°6¢
6tZ'6L
156
LOE°T
85¢°¢
149!
£€65°L¢C
86E°1ST
€98’

68
JAS S 44
JAYAVAS
T4 T4
LEEBE

CO'E0'TE

TO'CTI'TE T0'60'0E TO'90'0E TO'E0'TE

ONDINVE LNIWISIANI ANV FTVSITOHM

sail|iqel| 1ByYI0
suonisod eale-1aju]l
SJUNOJJE Mueqiayul

spuny a|qi163j3 ;BUI0

spunj siapjoya.teys
paubisse Ajnb3
pouad 9y} 10) swodu]
S2131IN23s 1qop pue sjisodaq
S3ILINIgVI1/S13SSV Tv10l
sjosse Jayy0
sjosse paxi4
suonisod eale-133ul
S13SSY "JBuUopRUegul ‘ysed
oijojHod sannNdas
Buipual 1oN

SOJNS JO SUOIjiIA

}o9ys asuejeg



9b1°9
6t
090°91
S8
206'¢
£86'C
oet
FS8°1S
98C°LL
€04°S
#€9°¢
1744
v1L91
068°T€
S/8°6T

CET'S
ot
S96°CT
65
S91°¢
vcec
S¢Z8
6+9°¢S
SEB'EL
6£C’S
609°¢
413
641°G1
¢85°0¢
PE]'6T

069/ TEY'8
12 9
99¢'v1 0st°0T1
65 8
125154 £09°¢
1 Y4 169°¢
ero 8tV
14479 LS0°TS
LED'TL 6CTEL
9/6'€ 04724
VA 4 180°¢
T9¢ 99¢
6€L°ST 9¢c'o1
0£8°0¢ 8LEPE
STZ°81 S€9°0¢

066’8
9

T0T' 1T
€95
681°¢C
¢SL°C
99¢
oz’ St
SSE'89
vy
tc6'¢
STE
S9v°L
T£9°€E
881761

CO0'€E0'TE

TOCT'TE

T0’60'0E T0'90'0E

TO'€E0'TE

senliqel l=ayi0
suonisod eaue-193u]
S3UNOJJE Yueqlajul

spuny a|qibse 1BY30

spunj ,siapjoya.ieys
paubisse Ajnb3g
poiad ay3 10} SWodU]
Sa131IND3Ss 1qop pue sysodag
S3ILITIAVI1/S13ISSVY Tvi0l
sjasse Jayl0
Sjosse poxi4
suonisod eale-J1oju]
S19SSY “J_uo|pjueqisiut ‘ysed
oljojpod senindas
Buipua 19N

S0JN3 JO SUOH||IIA

jooys asuejeqd

OJIXdAN




08t°¢
€
€ece9
941
T1CT°¢€
LLTE
6
8EVLT
STO0E
800°¢
€0T'T
69t
(42D %
059°9
eP1°ST

121!
Z8
¥69°9
P61
9ev’c
0€9°¢
JA44
coz'el
60£°0€
ST
680°T
6S
685°S
S6%°9
2e8’sST

¥C9'1
Ll
9b1'9
S81
£20°¢C
red
80¢

IS4 WA!
80v°LC
S6t'T
6¢0'T
I
TLLY
0v8'S
744 4!

1S4°T
Z8
Sbb'L
PET
6St'¢
£65°¢
6ET
€TIP'6l
ETV'TE
LE6'T
orC'T
I
€29°S
189
0T8'ST

SPLT
GE
€849
8
T9¢€°¢
194 A4
[44

Ty 8T
661°6¢C
8499°T
LST'T
0
9/0°S
LE0°L
YA 4!

ZO'€E0'TE

TOCTTIE

T0'60°0E

T0'90°0€E

TO'E0'TE

seniiqel] J1°9Yl10
suonisod eale-1ul
SJUNOJD. Yueqlajul

spuny 3|qIbafe JBUIO

spuny ,si1opjoya.ieys
paubisse Ajinb3
pouad ay3 10j 2wodu]
S21311NJ3S 1gop pue slisodag
S3ILINIgVI1/S13SSV 1Viol
sjosse Jayl0
sjosse paxid
suoijisod eale-1jur
S19SSY "JouUopWRueqIajul ‘ysed
oljojod sanindas
buipua 1eN

SOIND JO SUOI|IN

jJo9ys aouejeg

VOIN3WVY NI ONIDINVE




LLE
185
060°¢
8¢€S
90/
124"
8¢T
€’
EVI'ET
1251
65T
c0S
¢eL’6
1€8

L TAY4

€8¢
8/9
€8H't
) V4
44°)
[4% !
T€S
9p1°8
ESY' VT
(474
091
605
206'6
08€°1
06¢2'¢

12513
<0s
616°€
474
84S
09€'1
8/¢E
+00°£
LIS°ET
4 4
qST
[443
955°6
596
LECC

bbb
S0S
(10D
9/
909
78€'1
967
629°L
€LTVT
LET
S9T1
€T
810°0T
b/0'T
95€°C

99t
4+ %
€es'¢e
08
6659
eob'1
LET
(Y69
896°TT
LTC
LicC
S€e
£08°L
€80°1
66C°C

CO'E0'TE

TO'CT'TE T0'60°'0E TO'90'0E TO'E0'TE

senligel Byio
suonisod eale-iajug
SJUNODDR YueqJajul

spuny 9|qibad 1810

spunj siapjoyaieys
paubisse Aynb3
pouad ayj 10} dwodu]
Sa131IN23S 1gap pue sjsodaq
SAILINIAVIT/S13ISSVY 1vi0l
sjosse Jayy0
S)osse paxi4
suonisod eale-uau]l
S19SSY JBUOPRURGISIUL ‘yse)
OljoJHod SenNddS
Buipua 19N

S0.IND JO SUOI|IA

Jo9ys oouejeg

ONIINVE JLVAINd ANV LNIWADVNVIN LIASSV




L60°P-
SEPOT
66£°¢
1S¢°8
VA4 w4
86€°0T
/-
(9T
008°'1T9
€89°L
€eec’o
0
0¢Z'81
8t£°9¢
91C’¢t

9ebe-
299°8
€8/°¢
1S¥°L
9%6°T
£6£°6
122}
6S8'T+
6CV°09
SLE°6
8t+'9
0

TvL LT
£08°E¢
850°€

8bi°C-
08T1°S
T16t+°G
S99
SCEE
0/6°6
981
9SE' 1Y
SEL'6S
64£°9
1259
0

| ¥4 4 ¥4
9¢e1¢
880t

081°¢-
069
v€G°9
¢10°L
St0°¢
£S0°0T
12°1!
6ET ¢
rS9°C9
S08°9
0149
0
LS8°EC
666°1¢
€8¢t

9%0°T-
9¢eS'T
PI8'ET
S189
018'€
S¢9°01
€
86°1H
v16°99
SeEvL
£vb9
0
84/°0€
S09°6T
€49

CO0'€E0'TE

TOCT'TE

T0'60°0€

T0'90°0E€ TO'E0'TE

sanljiqel} LU0
suonisod eale-1u]
SjUNOdDe yueqlu]

spuny 9|qibsje BYI0

spunj ;siapjoya.ieys
paubisse Ajnb3
poliad 3y} 10 swodu]
S2IIND3S 1gop pue sysodaq
S3ILITIAVIT/SL13ISSV TVIOL
sjosse JoUyl0
sjosse paxidq
suonisod eale-12ur
S)assy “1vuopgueqlalul ‘ysed
oljojyod sanINdas
Buipua 19N

S0IN3 JO SUOI||IA

Jo9ys aouejeg

SAILIAILDV 31V30dH0D




,au_xwz

T e

ﬁm:_v_,:mm%sm>_iﬁ.w 161 Huww«

"1d E«EHWQ,,:; o_m&_%;,

T R T T S O R R

_m?ton_w:_m% bunjueg jie3ay




) S_x,..wz

TR 5 ST R RN R R ST .

95_,_3 ajeAud 3 ‘1M H&,&

PR ﬁuﬁg«ﬁ%@g«% R D

_a_,to._%_g_




VOIdHINV °C

SVHAV SSUNISNI °1




{ .5

s0s's 8os's
| 66y gse's
p12°09  2ES'TL

VIWNVYNVYd

VIGWO102

EE

<._m5Nm_Zm_>

T ISV

<,z?zuwm<w___

OUE O._.w_mzn_

S JIHD
OUme_\,_

B9y

%

10 JeW 20 "Bl
$04N3 UOI||IN

Wmmcmcu




0LL

962’1
005°'T
122'¢
8bL'T

mwm@ |

o
O AT

mwmoﬂ

184

€L5'T
ST6'T

mmo m

.ﬁmw ¢
69741

VINVNVd

VIGWO10D

Nddd

v13NZaN3IA

1ISVdd

,»,<ZH._.mem<(

OUE O._.N_m Dn_

©I7IHD

.__mmm
abuey)

%

T0 "1BWN

¢0 BN

50.n3 UOI||II




€6
00
| T4

o1t 18T

ﬁmﬂ ﬂv LT ‘8P

 VWYNVd

VIdWO102

1ISvdg

DMmm_

0013 _\,_W,.m_w

 |eay
- abury)

%

10 JeW 70 “de
504N3 UOI|JIIA




VINVNVd

VI1dNZANGA

1ISvdd

Nd3d

| - VYIAWO10D

OUE O._.w_.n_:n_

"ATIHD

| o_uHsz_w

9buey)

% |

10 JeW  Z0 el

$04N3 UOI||IIA




VOIddWY - vAdd

10792

20

tel

V13NZANIA

Nddd

VIdWO102

VNILINIOYUY

VIWVNVd

11Svydd

ODId OlddNd

OJIXdN

J1IHO




VOIddWY - vAdd

10 e

10 o0

[4

Je

OJId OLlddNnd

11Svdd

V13NZANIA

J1IHD

Nd3d

VIGINOT0D

VNLLN3IOHV

VIWVNVd

OJIXdIN







OA
abueyd A

uy
bueyn jenu
)

v

‘ {1y + syueg)
(5d




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the
registrant has duly caused this report to be signed on its behalf by the undersigned,
thereunto duly authorized.

Banco Bilbao Vizcaya Argentaria, S.A.

Date: Mjay 9 |, 3002 By:
Name: Miren Josune Basabe Puntox
Title: Authorized Representative of

Banco Bilbao Vizcaya Argentaria, S.A.




