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New car sales in 2013 exceed expectations and hit a record
high of 367,000 units.

South Korea continues to be the primary source of cars
sold in the local market,but China is hard on its heels and
has pushed Japan out of second place.

Sales figures for 2014 will be similar to this year’s, at around
365,000 units. The factors underlying this slowdown will be
higher exchange rates, lower consumer confidence levels and
a more sluggish employment market.

Economic growth and favorable employment conditions are
the key determining factors for the growth of the automobile
fleet in the wake of the 2009 crisis.

Despite disappointing short-term growth, the continued low
motorization rate of our economy generates a favorable
outlook for the sector in the medium term.
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T. Summary

In 2013, new car sales will total around 367,000 units, representing a new alltime high for the
sector and an 8.2% increase over the previous year. This figure exceeds the industry’s and our
own expectations published at the beginning of the year.

The domestic automobile industry has enjoyed a favorable economic climate in recent years due to
positive economic growth, an increase in employment, and favorable financial credit terms.

Furthermore, new suppliers have entered the market -particularly makes from China and to a lesser
degree from India- which have increased the array of possibilities available to consumers and driven
growth in lower-priced segments, allowing low-income families to afford a new car.

This year has seen a fall in the prices of new and used cars, but particularly the latter, which have
undergone an average drop of 30% since 2005. This is an element that is doubtless a factor in the
sector's dynamism and is related to a stronger peso and increased competition.

The national motor vehicle fleet has seen a marked rise since 2004, and according to the evolution
of estimated sales, is set to exceed 4 million in 2013. Despite strong growth in these years, the
market still has much room to pursue its expansion as the economy continues to grow, as can
be seen from the motorization rate in Chile compared to that of higher-income countries. This
situation poses a serious challenge for the authorities in terms of developing a road infrastructure
and generating real public transport alternatives.

For 2014 we estimate that the market will continue to see a substantial rate of new car sales,
reaching a figure of 365,000 units. The main factors underlying this estimate take account of
the negative contribution of the effect of the devaluation of the exchange rate, lower consumer
confidence levels and an increase in the unemployment rate, all of which will amply offset the
positive effect on sales created by economic growth and lower interest rates.

2. New car sales exceed expectations in
2013

According to the figures from the National Automotive Association of Chile (ANAC), between
January and October 2013, sales of new light vehicles reached 305,857 units, representing a
10.4% increase over the same period in 2012. Although this growth is significant, it is worth
noting that between August and October the figures are to some degree affected by the
suspension of the activities of the Civil Registry for 18 working days between 29 August and
26 September, which led to a delay in new vehicle registration. This information source may
therefore indicate a somewhat greater slowdown in sales than is in fact taking place, although
according to the ANAC itself, this difference would not be significant. If, for example, we take
the sales indicator from the National Institute of Statistics (INE) - which is based on surveys- sales
show an average growth of 18.5% vy/y in October. Therefore, if we consider the data until July,
ANAC sales grew by 16.7% y/y on average, very much in line with the INE indicator which grew
an average of 18.0% vy/y (Chart 1).
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Chart 1 Chart 2
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Another indicator offering evidence of the market's dynamism this year is the figure for car
imports, which, according to data from the Central Bank, total US$3.137 million to October,
25% more than imports for the same period in 2012 (Chart 2). In addition, although imports

have slowed to US$300 million a month, this figure is still above the US$260 million decrease
in the period 2011-2012.

New car sales this year were higher than predicted both by BBVA Research and by industry
sources. Indeed, in our Automobile Outlook report published in January this year, we predicted
that around 357,000 units would be sold, representing an annual increase of 5.6%. The 2013
sales figures also brought a pleasant surprise for industry representatives. In this case, at the
start of the year the ANAC predicted that total sales would total between 345,000 and 355,000
units, and this figure was revised upwards to 360,000 units in July.

With the information available, and without correcting for problems caused by the aforementioned
delay in the Registry, we estimate that this year will end with sales of around 367,000 units,
equivalent to an increase of 8.2% over 2012 (Chart 3). We identify the main factors underlying
this performance as deriving from the growth in aggregate economic activity and the dynamism

of the labor market, although financial credit terms and exchange rate movements also had a
positive effect.

Chart 3
Sales of new cars (units, % y/y change)
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3. Market characterizationin 2012-2013

The breakdown of the sales information by brand to October 2013 reveals that the six top-selling
makes in 2012 maintain their leadership, although with a change in position between Kia and
Nissan, given the loss in share of the latter (Table 1). Over a longer time horizon, there is still
evidence of a reduction in the share of the leading brands and a relative gain in the “Others’
group, which is up 2.4 points this year with an increase of 8.5 percentage points since 2010,
and now represents a third of the market. Worth noting in this group is the greater share
by Chinese and Indian brands, but also the increase in the German brands Volkswagen and
Mercedes Benz.

;Zglslget share of the main brands (% of total)

2013 Sales to Change
Ranking Brand 2010 sales 2011 sales 2012 sales Oct. 2013 since 2010
1 Chevrolet 171 17 16.9 15.1 2.0

2 Hyundai 12.3 10.5 10.4 9.3 3.0

3 Kia 8.7 8.3 8.5 8.5 0.2

4 Nissan 11.8 10.4 10.1 8.3 -3.5

5 Toyota 8.6 6.9 7.8 7.2 1.4

6 Suzuki 6.5 6.5 5.1 5.8 0.7

7 Ford 2.5 3 3.3 3.8 1.3

8 Peugeot 2.5 2.6 2.6 3.3 0.8

9 Mazda 2.9 2.8 2.3 3 0.1

10 Mitsubishi 2.7 2.7 2.5 2.8 0.1
11 Others 24.4 29.3 30.5 329 8.5

Source: ANAC, BBVA Research

A survey of the import figures by country of origin according to the information from ANAC
shows that in 2012 South Korea was once again the primary source of the new cars sold on
the local market. However these figures reveal a reduction in total share for the second year
running, giving way to Chinese imports, which overtook Japan as the second country of origin
of national sales. The development of the Chinese car market and its impact on the markets is
discussed in Box 1.
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Box 1. Chinese cars: evolution of the sector and its impact on global prices

The Chinese car industry has grown at breakneck speed.
Since 2009, car production in China has exceeded that of
the European Union, the USA and Japan rolled into one.
This increased production and array of brands has been
stimulated by the Chinese government, but has also gone
hand-in-hand with economic growth (Chart 4). In line with
the growth in demand and local output there has also
been an increase in the penetration of Chinese cars in
world markets, and Chile has been no exception (Chart 5).

Chart 4
China: Annual growth of GDP and car sales (%)
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Chart 5
Sales of light and medium vehicles in Chile
(by country of manufacture)
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The Chinese market is maturing fast and consumers have
begun to refine their tastes and demands. Even more
importantly, the purchase of a first vehicle naturally leads
to the need for subsequent and better models (Chart 6).
In this context, the automobile market is in the process
of developing and enhancing along the lines of what

www.bbvaresearch.com

occurred in developed markets.

Chart 6
Evolution of sales by type of car in China (%)
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Structurally, the Chinese economy is set to grow between
7% and 8%, and the percentage of population resident
in urban areas to increase to 60% in 2020, from 51% in
2012. This increase in urbanization will have an impact on
mobility demands. Furthermore, high-income households
-above RMB 80,000- will go from 17% in 2012 to 58% in
2020. Higher income and the greater penetration of cars
suggest that saturation levels are still a long way off. In
addition, the quality and coverage of the road infrastructure
should continue to increase, facilitating penetration. All the
above are reason to expect the Chinese car industry will
continue to grow at a high rate.

There are a number of challenges facing the Chinese car
industry. One of these is to improve the positioning of
the “Made in China” brand. The government has created
stimuli to increase the production of lower-capacity vehicles
-particularly under 1,600 cc- and offered subsidies
to farmers to replace their vehicles. This is designed to
improve the brand locally, with a view to doing so globally
further down the line. Another challenge is meeting the
demand for larger vehicles (SUV), and finally, meeting
the demand of more sophisticated consumers who have
already moved beyond their first car. All the above will
probably lead to a consolidation of brands and producers,
and even to mergers and acquisitions with foreign
companies, some of which already have joint ventures in
place with local firms.
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Has the rapid penetration of Chinese cars had an impact
on prices? As can be seen in Chart 7, car prices in Latin
America have fallen substantially in the last five years, with
the exception of Mexico. In the case of Peru, an increase
can be seen at the end of the sample, related to the
devaluation of the local currency. However, this rise also
occurs in the context of a long-term downward trend.

A range of factors could explain this widespread price
decrease, including demand, supply and financial credit
terms. However, the period in our review was characterized
by strong economic growth and favorable financial
credit terms in the region, which, ceteris paribus, should
stimulate a rise in demand and prices. Therefore, the most
likely candidates to account for the fall in prices are the
evolution of parity with the dollar -which affects the price
of imported cars- and a greater supply of cars. In the case
of Chile, the increased supply of cars -particularly Chinese-
appears to be a significant factor in explaining the drop
in prices. Indeed, the penetration of Chinese brands into
the market which began in 2007 already reaches a 16%
market share. As is well-known, these brands have made
the market more competitive in general terms, and have
specifically offered a relatively lower price mix than the
average for other brands, which may be having an impact
on the drop in prices at the aggregate level. This pattern
is repeated in countries like Peru, Brazil and Colombia
where the penetration of Chinese makes is also significant,
although somewhat less than in Chile. In contrast, the low
Chinese penetration in Mexico coincides with the rise in
prices in that country in recent years (Chart 8).

Chart 7
Car prices in Latam countries (January index) 2009=100)
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Chart 8
Penetration of Chinese cars in Latam and average car price
variation in 2009-2012 (%)
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Looking forward, the increase in labor costs in China and
the stronger RMB are issues that transversely impact
the country’s export industries, while maintaining a
certain upward pressure on prices and, conseguently,
compensatory demands for gains in productivity. In the
automobile industry, consumer demands for technological
sophistication are added to the environmental requirements
of the authorities. Against this background, we do not see
any elements to suggest further price drops for Chinese
cars in the coming years.
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Chart 9 shows the evolution of sales by segment with data to October 20713. Here it is evident
that although the proportions are the same as in previous years, this year's sales show a lower
share of the commercial and minivan segments associated mainly with company use, and a
greater share of the passenger segment, more linked to family use.

Chart 9
New light vehicles by segment (% of share)
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Prices for new and used cars declined in 2013. The information available to October 2013 from
the INE shows that after the increase in 2009, prices of new cars fell in the two following years
in line with the stronger peso, until eventually stabilizing at a slightly higher level than pre-crisis
prices (Chart 10). In contrast, used car prices have followed a markedly downward trend with an
accumulated decline of 30% since 2005.

Chart 10
Prices for new and used cars (base index 2005=100)

110 -
105 - /\___\
100

95 -
90 -
85 -
80 -
75 -

70 T T T T T T T ]
2005 2006 2007 2008 2009 2010 2011 2012 2013

Average new

Average used Average ER

Source: INE, BBVA Research

Against this backdrop, 2012 saw a greater concentration of sales in the lower price segments,
up to $7 million —from 53% to 60%—, with a reduction in the share of car sales priced over $11
million (Table 2). With information to the close of 2012, the $5 to $7 million segment continued
to see the greatest sales, with a share of 40%, while 80% of the sales corresponded to cars with
a value of less than $9 million.
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Table 2

Share by price range of passenger vehicles (millions of pesos and %)

Price range 2010 2011 2012
Up to 5 million 13.9 16.9 19.6
from 5 to 7 million 39.2 359 40.4
from 7 to 9 million 19.3 21.6 20.1
from 9 to 11 million 11.2 8.5 8.8
from 11 to 13 million 4.4 4.8 3
from 13 to 15 million 4.4 5.7 2.6
More than 15 million 7.6 6.6 55

Source: ANAC, BBVA Research

In the used car market the first four months of this year saw sales of 274,456 units, 7.8% more
than in the same period in 2012. Broken down by brand, Chevrolet was the market leader with
a share of 16.9%, followed by Nissan with 9.9% and Hyundai with 9.8%. The closure of the
Civil Registry also affected the registration of used car sales; however industry sources indicate
that over 800,000 units could be sold this year, concentrated in the segment under $5 million.
Considering that 740,067 units were sold in 2012, this market would have seen growth of
almost 8% y/y in 2013, thus recovering its dynamism -in common with the new car market- after
the poor performance of the previous year when it only grew by 0.5% (Chart 11).

Chart 11
Used car sales (units and y/y change)
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4. Medium-term market trends

The domestic automobile sector has enjoyed a favorable economic climate in recent years, due
to the positive impact of economic growth, employment conditions, and favorable credit terms
on the growth of sales. Moreover, new suppliers have entered the market -particularly brands
from China and to a lesser degree from India- which have increased the array of possibilities
available to consumers and at the same time driven growth in lower-priced segments. This has
led to greater access by families to new cars and fueled a drop in prices, as indicated in Box 1.

The national motor vehicle fleet has enjoyed significant growth since 2004, reaching a figure
of 3,885,587 units at the close of 2012. According to the evolution of estimated sales, and an
estimate of the rate of car withdrawal, the national fleet will exceed 4 million in 2013 (Chart 12).
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Chart 12 Chart 13
Motor vehicle fleet (units, % y/y change) Light vehicle fleet 2009-2013 (millions of units)
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Using a model of the factors determining car sales, we estimated the effects of several
macroeconomic variables that underpinned the growth in the automobile fleet in Chile in the
period 2009-2013.

Given that our calculations are based on models for light vehicle sales, we used a particular
measure for the automobile fleet. We thus excluded from the automobile fleet definition recorded
by the INE the stock of heavy vehicles, i.e. cargo transport -basically trucks-, and vehicles for
collective transport with a greater capacity, which account for a relatively lower percentage of
the total fleet.

Given this definition -which we could call light vehicle fleet-, the total figure for cars in Chile was
2.8 million units by the end of 2009, while for the end of 2013 we predict a total of 3.9 million.
This represents a fleet increase of around 38% in the last four years, equivalent to 1.1 million
(Chart 13).

According to our calculations, the aggregate economic activity and the favorable conditions in
the labor market were the main drivers of the increase -net of depreciation- in the automobile
fleet in Chile throughout the period considered. In second place comes the exchange rate -which
showed certain stability at low levels throughout the period of analysis- and consumer confidence,
although these elements -in spite of their positive impact- were relatively less important.

Therefore, in spite of the high growth in the post-crisis years and the lower anticipated short-term
growth, the market still has much room to pursue its expansion while the economy continues
to grow. In fact, taking data from the World Bank and the OECD, we can see that the rate
of motorization in Chile is consistent with its per capita income and, insofar as the economy
continues to develop, this rate is set to continue increasing in line with the situation in higher-
income countries (Chart 14).
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Chart 14
Purchasing power and motorization rate, 2010 (USD per capita PPP)
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5. Projected car sales for 2014

In 2013 new car sales will total 367,000 units, representing an annual growth of 8.2%. On this
occasion we see the greatest contribution to sales as coming from favorable conditions in terms
of aggregate economic activity, and from the labor market, which together explain the lion's
share of this year's growth in sales. In addition to this, there is the positive impact of favorable
financial credit terms -interest rates at low levels with further decreases on the horizon- and an
exchange rate that on average remained at around $495 per dollar, which we consider to be
below its long-term value. We estimated that these elements contributed +1.9% and +1.1% to
growth in sales in 2013, respectively.

For 2014 we estimate a sales figure of 365,000 units, representing a slight annual decline of
0.6%, partly due to a demanding basis for comparison (Chart 15). Although sales are expected
to level off, we predict a significant change in the factors determining growth. In the first place,
we see a minor contribution from economic activity -accounting for +5.3% as opposed to +5.6%
in 201 3- which is consistent with our scenario of a slightly lower growth in GDP predicted for
2014, Our expectation for higher monetary stimulus and moderate cuts in the monetary policy
rate during 2014 points to a slight increase in the impact of financial credit terms, which would
contribute +2.4% to growth in sales in 2014 versus 1.9% in 2013 (Chart 16).

Lastly, these positive impacts would be offset by a lower exchange rate, the convergence of
confidence levels to more neutral levels, and a rise in the unemployment rate over the next year.
We anticipate the contributions to sales growth associated with these factors to be -4.5%, -2.7%
and -1.6%, respectively.
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Sales of new light cars (units, % y/y change)
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Chart 16
Contribution to growth of new light car sales (%)

400,000 A r 80
350,000 - 6o
300,000 A
250,000 1 [ 40
200,000 A - 20
150,000 - < lo
100,000 A
50,000 - 20
0 T T T T T T -40
[e0] [e2] o — N [ (]
o o — — — ™M <
& & © o o T«
N (o] N N N o
N N
Sales Growth rate (RHS)

15 1
]
5 -
O -
-5 4
.10 .
2013e 2014e
Activity m Working conditions
Financial credit terms = Rest
® Exchange rate m Confidence

- Projected growth

Source: ANAC, INE, BCCh and BBVA Research

Source: ANAC, INE, BCCh and BBVA Research

www.bbvaresearch.com Page 12


http://www.bbvaresearch.com/KETD/ketd/esp/index.jsp

BBVA Chile Automobile Market Outlook
2013

IS AR
This oanament and e Fiveiin, QoS Ehraies ol reerrrendEiers sresed hasn, feve Been ey by B Bl Yeems
AETEE, 54 MeEreier s HEVR D prnvie is usinmes wilh gereal nRnmaion recascirg the dele of ssue-oF e repet and ae susert
I s witrnul price roiee. BAVA S et iShie for giving nelee of s Srenges o B uprslinn e -ramerls heeef
This oot 3nd i oorieris oo ok oorsiiie on oisr, vilaion o seiciaion o pudese or v The STy EUiies ool nsumens, o0
I LTk o Sivest Investmeris. Meiiher sisll this Snoument rer s Coniens fanm e DS IF 3y Ooriret, EENTETRITIET O deiion of Sy kel
mnmmnmmmummnmﬁm=mnMEMqum
For e e in e speciic veshrent gk, ekl positions o rsk peolies, 35 These have ot been e inin aooent
o peepare This et Therekoe, rvesiors shnuld make Ter osn vesiment decisines ovsaierng e sin orounsiaees s shisnneg s
el SONCE &S Ty e ey, mm&mm;mmmﬁnapﬂmmpntmrmmm
T SIS OEEered i B nedbbie Howeer, Sh mfanmaton hes et been miepersienily werihed by BEvA and trensiee no waranty, Blher
EXEESS & Mt i gven reqandin s aonusry, ety or cerveriness. B arepls re ishl by of any type for any dsect or rdinect leses e
am theuse of the Sooument or ils ot imesiors sheuird noe et the pest pefonmance oF Serunites or ITsiuments o Behskv el s of
eSS O ret Quaraniee NE PETTEE
The rewiet prices of Searites o snerenis o e el of ivesirents ol Rcisaie s e nievels ol ireshs. s should
be.aware Herl ey coalkd even Sre 3 Kes of el sty T in ke, opiens el seemilies o high-yieil seorities cn imche
g risrs sl are nol apyeoywiaie by every ek imieed | in e e oF syee veshrests The poltenial esses may e Hee sl of
il e el o, in e G EhEEEEs, ek ey e e B pay e ey o st Tesr e This, B sk
Yy TaEEiion wih e ishuments, reshes sl be aearr of T aperali, 3= well 35 e righls, bl o risis nplied by e
e ared Hee iy siocs s, should sl be avare Harl seoweiary markeds ko e sl nsineesis ey be il or eves ot
Exsl
EHVA oy of its Sifiaies, a6 well 25 e respective Paee s 3 empioyees, mey heve: 3 position in 3y of e Senriies of insinumens refeame
o, cirecity or indirecty, T s denmen, o in 3y ol reEes heen: ey may ode fa e own st oF Bty aocurt i these
SErurifes, prenvine coe Endg o ol Services I the B of e afarementinee S siies o msumenis o D cerpanes rehied thenets o o
e shereholriers, care s 5 BTiyees, I Ty haee irleresls or pevfonm e i N s serurites o irstramets o el mesimenis
bescee Dr 3fer the publialion of s repot, o he et peErikied by e apeiichie B,
BV o ay of i alliiSies” s ipspeple, traners, Snd oy priesinals MEY [NTE ol or eriien mEket commenkary oF tracin sialeges o
iz ciets et reliet oprens hat e cniary o e opens epresses hanemn, Furthenmone, BEVA o any of il 2ffietEs prometary e ad
eSS TRy MEHE TS ST et e rnssient with e reasmmensstines sgressed hesen. o pt of s doosmert
be i opies, pholcroyied or dupicated Clhey BT o i ) recisiriuied or G queler, witheul the written £zt of EBYA
HT[HTDH:I’EmMEuMhummnmﬂnuﬁnmmmF:;Eweﬂhnﬂemﬂ
in which its dishriiution & profisied by . Falee in oompy il e resrriens mey eeeh the s of e reevant et
in tre Uinite] Kingeiomn, his ooeumet is oivested only ot perane whe £ hove profescirsl Bre snce 1 meters neaing i mesiments faling witin
e T of e finandal SenEEes a marets &t 2000 fnandal promcEnd oder 2105 G5 amensie, the el proamtion oo, i ae
persaTs falire) wilen artce S0 G b4 Chigh et st cmpeEres, o pEeEiend s sines, BT OF the finercs | promolion o, o il ae
per=aTs In whesT an iviaien o meement i e n vesiment adnity isdthn the meanng of section 21 of the finenos | senees an markeis
&t 200 My Dthersise Eniully be commuricaies (il such pErses Tether heing refenen o 2= Teevart perans). This doasment & drecer only
al relevart pensons and must rot be aoied on o nelierd on By persns who e (et reevant s Any nvesiment o imeshment acivity B shich
This conument reiates & aeiatie anly o relevant persos ard wil be ergaged 1 only wilh resent persons The remunerstion Sysiem ey the
BUIS o ths remnt i s on MUEiRe O7ieTe, Folcing He revenues palsined by S5V 3, nciecty, ihe esus of BSYA GRup n
Ve, Wb, Inium, e the: nesulls g by e mesimen i) henes; e, ey oo nol rereEe 3Ty T
Imﬂmmﬂmmqﬂl:ﬂinnmm

EVA & ot 3 member of e FIN and & rok subpert e e uies of deieoee siecting such membes

"B, s e b e BEWR I]:IEEEI'I.III‘EHI‘E[“{F“E whirh, s oite el e e B prevent
I'HHEII:I'-:ISH’ e iy given, i efaration Earers The B Croup Code o Comiart for Seraity ket
Dyeraiars s Fraiahie for relererer 71 e alioveing weh STe wad e o 7 Lol CoMETTEEE

BN & 3 bank supervised by The Rank of Spain ami by Spaes Sork Exdese Comnission TNV, regsiered wilth Hee Bank of Spain sith
menbey B1E?


http://www.bbvaresearch.com/KETD/ketd/esp/index.jsp

BBVA | reseance

This report has been produced by the Chile Unit:

Chief Econmist for Chile
Jorge Selaive
jselaive@bbva.com

Hermann Gonzalez
hermannesteban.gonzalez@bbva.com

BBVA Research

fsotol@bbva.com

Anibal Alarcén

aalarcona@bbva.com

Group Chief Economist
Jorge Sicilia

Emerging Markets:
Alicia Garcia-Herrero
alicia.garcia-herrero@bbva.com.hk

Cross-Country Emerging Markets Analysis
Alvaro Ortiz Vidal-Abarca
alvaro.ortiz@bbva.com

Asia

Stephen Schwartz
stephen.schwartz@bbva.com.hk

Mexico
Carlos Serrano
carlos.serranoh@bbva.com

Latam Coordination
Juan Ruiz
juan.ruiz@bbva.com

Argentina
Gloria Sorensen
gsorensen@bbva.com

Chile
Jorge Selaive
jselaive@bbva.com

Colombia
Juana Téllez
juana.tellez@bbva.com

Peru
Hugo Perea
hperea@bbva.com

Venezuela
Oswaldo Lépez
oswaldo_lopez@bbva.com

Contact details:

BBVA Research Latam

Pedro de Valdivia 100
Providencia

97120 Santiago de Chile

Tel: +56 26791000

E-mail: bbvaresearch@bbva.com
www.bbvaresearch.com

Developed Economies:
Rafael Doménech
r.domenech@bbva.com

Spain
Miguel Cardoso
miguel.cardoso@bbva.com

Europe

Miguel Jiménez
mjimenezg@bbva.com
United States

Nathaniel Karp
nathaniel.karp@bbvacompass.com

Global Areas:

Economic Scenarios
Julian Cubero
juan.cubero@bbva.com

Financial Scenarios
Sonsoles Castillo
s.castillo@bbva.com

Innovation & Processes
Clara Barrabés
clara.barrabes@bbva.com

Financial Systems & Regulation:
Santiago Fernandez de Lis
sfernandezdelis@bbva.com

Financial Systems
Ana Rubio
arubiog@bbva.com

Financial Inclusion
David Tuesta
david.tuesta@bbva.com

Regulation and Public Policy
Maria Abascal
maria.abascal@bbva.com

Recovery and Resolution Policy
José Carlos Pardo
josecarlos.pardo@bbva.com

Global Regulatory Coordination
Matias Viola
matias.viola@bbva.com


http://www.bbvaresearch.com/KETD/ketd/esp/index.jsp

