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LatAm Daily | Colombia sold 1.35 billion euros of 10-year
eurobonds to yield 3.875%

Enestor Dos Santos / Hugo Perea / Cecilia Posadas / Jorge Selaive / Carlos Serrano / Juana Téllez

Also in Colombia, a slowdown in consumption and an adjustment in imports by 4Q15 should be
confirmed. Today we expect the monetary policy meeting in Chile, in a context where inflation remains high
and economic activity is still low: we expect a pause and the hawkish tone to prevail.

Colombia - Colombia sold 1.35 billion euros

Colombia sold 1.35 billion euros ($1.5 billion) to yield 3.875 percent. The bonds have a maturity date of
2026. With the issuance of these bonds the Government completes its overseas bonds’ financing plan for
2016.

What to watch for today

Colombia - Imports (January, 14:00hrs NYT)

We expect imports to have settled at USD 3,210 m. (-34.3% YoY). This adjustment would be in line with the
slowdown in consumption and, mainly, the substitution of imports caused by the weakening of the currency.
However, the trade deficit (of USD 1,220 m.) will remain high due to low oil prices and the anemic export
figures of the non-oil sector. This anticipates a very gradual correction of the current account deficit during
2016.

Colombia - GDP by demand side (4Q15, 14:00hrs NYT)

GDP should show an important slowdown in private consumption and a sharp adjustment in imports. In
addition, we expect better figures for private non-residential investment compared to previous quarters.

Chile - Monetary policy meeting (March, 17:00hrs NYT)

We expect another pause in monetary normalization, on the back of sluggish aggregate activity figures.
However, the hawkish tone should prevail due to the high annual inflation figure as of February (+4.7%
YoY).
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Calendar indicators

Date Period Consensus BBEVAE Actual Prior
Brazil
Formal Job Creation Total 14-mar al 21-mar Feb -140000 -99594
Mational Unemployment Rate 158-Mar Dec 9.00 0.0%
CHMI Industrial Confidence 15-Mar Mar 74 a7
Tax Collections 18-mar al 22-mar Feb 129385m
FGV Inflation IGP-10 Kol 16-Mar Mar 057 0.58 1.6%
FGV CPIIPC-5 16-Mar 1-mar 0.7%
FIPE CFI-Weekly 18-Mar 1-mar 0.8%
IGP-M Inflation 2nd Preview 18-Mar Mar 1.2%
Chile
Cwvernight Rate Target 17-Mar 35 35 3.5%
Current Account Balance 18-Mar 40 -2585
GDP Qo 18-Mar 40 0.3s 0.35 0.4%
GDP YaoY 18-Mar 40 16 1.6 220
Colombia
Retail 3ales Yoy 14-Mar Jan ] 223 0.3%
Industrial Production Yo 14-Mar Jan 3.35 8.7 3.9%
Consumer Confidence Index 18-Mar Feb -21.0 -21.3
Trade Balance 17-Mar Jan -1631.5 -51420.0
Cwvernight Lending Rate 18-Mar 6.5 G.3%
Mexico
Aggregate Supply and Demand 18-Mar 40 3.6%
Cwvernight Rate 18-Mar 375 3.8%
Peru
Economic Activity Yo 15-Mar Jan 45 36 341 6.4%
Unemployment Rate 15-Mar Feb 6.90 6.6%

Sourcee: Bloomberg and BBVA Research

2/4 www.bbvaresearch.com



BBVA ‘ RESEARCH

Most recent Latam reports

Date

03.16.2016
03.16.2016
03.14.2016
03.14.2016
03.10.2016
03.10.2016
03.10.2016
03.09.2016
03.09.2016
03.08.2016
03.07.2016

Description
Chile: Labour aggregates. job search efforts and Google trends

Peru: Economic activity moderated in January (In Spanish)

Chile: Unemployment rate will rise in the medium term (In Spanish)
Brazil: Crisis without expiration date

Peru: A difficult to decipher Central Bank (In Spanish)

Colombia: Positive performance of Colombian economy in 2015

Brazil: Copom in wait and see mode

Peru: Economic Outlook (In Spanish)

Brazil: Inflation (finally) starts to decline
Chile: Without surprises, inflation in February stands at 0.3% mom (In Spanish)
Colombia: February CPI rises below expectations (In Spanish)
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https://www.bbvaresearch.com/en/publicaciones/chile-labour-aggregates-job-search-efforts-and-google-trends/
https://www.bbvaresearch.com/publicaciones/peru-la-actividad-economica-modero-su-avance-en-enero/
https://www.bbvaresearch.com/publicaciones/chile-la-tasa-de-desempleo-no-tiene-otro-camino-que-el-alza-a-mediano-plazo/
https://www.bbvaresearch.com/publicaciones/brasil-crisis-sin-fecha-de-caducidad/
https://www.bbvaresearch.com/publicaciones/peru-un-banco-central-de-dificil-lectura/
https://www.bbvaresearch.com/publicaciones/peru-un-banco-central-de-dificil-lectura/
https://www.bbvaresearch.com/publicaciones/colombia-economia-colombiana-consolido-un-buen-crecimiento-en-2015/
https://www.bbvaresearch.com/publicaciones/brasil-el-copom-en-modo-de-espera/
https://www.bbvaresearch.com/publicaciones/presentacion-evento-coyuntura-bbva-continental-lima-2/
https://www.bbvaresearch.com/en/publicaciones/brazil-inflation-finally-starts-to-decline/
https://www.bbvaresearch.com/publicaciones/chile-sin-sorpresas-ipc-de-febrero-se-ubica-en-03-mm/
https://www.bbvaresearch.com/en/publicaciones/colombia-february-cpi-rises-below-expectations/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20160307&utm_content=Colombia%20%7C%20February%20CPI%20rises%20below%20expectations
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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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