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Daily Latam | Colombia GDP weaker than expected in
4Q14, the year ends at 4.6% in 2014
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Today we are awaiting the publication of Chile’s national accounts of Chile during 4Q14, where we expect
GDP growth in 2014 of 1.8%.

Colombia — Growth in 2014 was good, but what matters now is 2015
Economic growth in the fourth quarter stood at 3.5%, weaker than we expected (4.5%) and the market
(3.9%), largely due to the impact of the low growth in civil works. QoQ, GDP growth registered a slight
slowdown from the 3Q14 result, from 0.9% QoQ to 0.7% QoQ. The components of growth remained similar,
with construction and commerce contributing the most to the annual rate. The tradable sectors were
sluggish, while services had an acceptable quarter. The government maintained its high level of spending,
and taxes registered an outstanding variation of 8.2% YoY. As a result, the economy grew 4.6% in 2014,
very close to the 4.9% of 2013. For 2015 we maintain our forecast of 3.6%, with different paces in the two
halves of the year: we anticipate that the economy will expand 3.2% and 4.1% in the first and the second
half, respectively.

What to watch today

Chile — National accounts (4Q14, 06.30hrs NYT)

We expect GDP to have grown 1.9% YoY in 4Q14, closing 2014 with a +1.8% GDP growth. Domestic
demand, although recovering due to the acceleration of fiscal expenditure, is likely to remain sluggish,
mainly in terms of private demand (consumption and investment). The latter, added to the depreciation of
the real exchange rate, is a signal that the adjustment in the current account of the balance of payment
continued during the last quarter of 2014, closing the full year with a deficit at around 0.9% of GDP, below
the 3.4% deficit of 2013.
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Brazil Date Period Consensus BBVAE Actual Prior
FGV CPIIPC-5 16-Mar Mar-19 1.42% - 1.49% 1.3%
Economic Activity Mol 16-Mar  Jan 0.02% 0.20% 0.11% -0.6%
Formal Job Creation Total 16-Mar  Feb 26500 - -31774 -31774
Tax Collections 16-Mar  Feb B5300M - 125281 125282
FGY Inflation IGP-10 Mal 17-Mar  Mar 0.81% - 0.83% 0.49%%
CHMI Industrial Confidence 17-Mar  Mar - ar.s 40.2
FIPE CPI - Weekly 19-Mar Mar-19 0.91% - - 1.0%
IBGE Inflation IPCA-15 Mol 20-Mar  Mar 1.24% 1.18 - 1.3%
Chile

GOP Qo 18-Mar 40 0.92% 0.93% - 0.4%
Cwernight Riate Target 19-Mar Mar-23 3.0% 3.0% - 3.0%
Colombia

GOP Yoy 17-Mar 40 4% - 3.50% 4.2%
Trade Balance 20-Mar  Jan -1660 - - 1452 7
Fetail Confidence 20-Mar Feb - - 227
Industrial Confidence 20-Mar  Feb - - a0.0%
Cwernight Lending Hate 20-Mar Mar-24 4.50% - - 4 5%
México

Fetail Sales Yo 20-Mar  Jan 2% 2.91% - 2.4%
Peru

Unemployment Rate 16-Mar  Feb 7% - 5.90% 6.4%
Economic Activity Yo 16-Mar  Jan 1.80% 2.10% 1.68% 0.5%

Fuente: BBVA Research

Most recent Latam reports

Colombia:Monthly inflation in February stood at 1.15%. taking the annual print up

Chile: Imacec at 2.7% YoY support additional upwards revision in GDP _growth

Mexico:Remittances fell in January (-0.7% YoY) after 17 consecutive months of

Date Description
03.17.2015 Peru: The cyclical slowdown is not over yet...
03.13.2015 Mexico: Industrial production fell in January 0.4% MoM, sa
03.09.2015 Mexico:Still little evidence of pass-through
03.06.2015 Chile:Once again CPI inflation above expectations in February
03.06.2015
t0 4.36%.
03.05.2015
expectations of market consensus
03.05.2015
arowth
03.05.2015 Brazil Flash: Another 50bp adjustment of the SELIC rate
02.27.2015

Mexico Weekly:All eyes on consumer and producer confidence as indicators of
economic performance in the first quarter
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https://www.bbvaresearch.com/en/publicaciones/peru-the-cyclical-slowdown-is-not-over-yet/
https://www.bbvaresearch.com/en/publicaciones/mexico-industrial-production-fell-in-january-0-4-mom-sa/
https://www.bbvaresearch.com/en/publicaciones/mexico-still-little-evidence-of-pass-through/
https://www.bbvaresearch.com/en/publicaciones/chile-once-again-cpi-inflation-above-expectations-in-february/
https://www.bbvaresearch.com/en/publicaciones/monthly-inflation-in-february-stood-at-1-15-taking-the-annual-print-up-to-4-36/
https://www.bbvaresearch.com/en/publicaciones/monthly-inflation-in-february-stood-at-1-15-taking-the-annual-print-up-to-4-36/
https://www.bbvaresearch.com/en/publicaciones/chile-imacec-at-2-7-yoy-support-additional-upwards-revision-in-gdp-growth-expectations-of-market-consensus/
https://www.bbvaresearch.com/en/publicaciones/chile-imacec-at-2-7-yoy-support-additional-upwards-revision-in-gdp-growth-expectations-of-market-consensus/
https://www.bbvaresearch.com/en/publicaciones/mexico-remittances-fell-in-january-0-7-yoy-after-17-consecutive-months-of-growth/
https://www.bbvaresearch.com/en/publicaciones/mexico-remittances-fell-in-january-0-7-yoy-after-17-consecutive-months-of-growth/
https://www.bbvaresearch.com/en/publicaciones/another-50bp-adjustment-of-the-selic-rate/
https://www.bbvaresearch.com/en/publicaciones/mexico-all-eyes-on-consumer-and-producer-confidence-as-indicators-of-economic-performance-in-the-first-quarter/
https://www.bbvaresearch.com/en/publicaciones/mexico-all-eyes-on-consumer-and-producer-confidence-as-indicators-of-economic-performance-in-the-first-quarter/
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This document has been prepared by BBVA Research Department, it is provided for information purposes only and expresses data,
opinions or estimations regarding the date of issue of the report, prepared by BBVA or obtained from or based on sources we consider
to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty, either express or implicit,
regarding its accuracy, integrity or correctness.

Estimations this document may contain have been undertaken according to generally accepted methodologies and should be
considered as forecasts or projections. Results obtained in the past, either positive or negative, are no guarantee of future performance.
This document and its contents are subject to changes without prior notice depending on variables such as the economic context or
market fluctuations. BBVA is not responsible for updating these contents or for giving notice of such changes.

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents.

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in
financial assets or instruments. Neither shall this document nor its contents form the basis of any contract, commitment or decision of
any kind.

In regard to investment in financial assets related to economic variables this document may cover, readers should be aware that under
no circumstances should they base their investment decisions in the information contained in this document. Those persons or entities
offering investment products to these potential investors are legally required to provide the information needed for them to take an
appropriate investment decision.

The content of this document is protected by intellectual property laws. It is forbidden its reproduction, transformation, distribution,
public communication, making available, extraction, reuse, forwarding or use of any nature by any means or process, except in cases
where it is legally permitted or expressly authorized by BBVA.
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