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(Porcentaje)
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Crecimiento anual del PIB para algunos paises de América Latina
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The Figures
Q1-13 Q2-13 Q3-13 Q4-13 Q1-14 Q2-14 Q3-14
Investment 3.9% 0.6% 12.2% 8.1% 15.2% 11.2% 12.7%
Agriculture -2.2% -5.6% -9.7%-13.9% 3.7% 26.4% 6.6%
Machs + Equipment 32% 2.6% 1.4% 4.2% 12.8% 6.5% 11.2%
Transport equipment -14.6%-14.7% 1.6% 9.7% 3.6% 16.1% 17.9%
Construction 12.2% 12.5% 31.8% -3.6% 8.2% 2.2% 14.9%
Civil Works 7.8% -1.4% 21.4% 23.0% 25.5% 17.7% 11.1%
Services 4.4% -3.2% 13.5% 2.8% 7.5% 7.2% 1.3%
Consumption
Household Consumption 3.5% 4.2% 4.4% 4.8% 54% 53% 4.5%
Public Consumption 54% 5.5% 6.0% 6.2% 8.1% 6.5% 5.4%

Consumer Confidence
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Business Environment
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Shocks
ToT 2015
. e o
2014 H2 Fed funds
rate hike?

Vulnerabilities

> Fiscal impact

)CAD

> Pass Through
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X 55.7 -21% -48%
Coffee X 1.6 -12% 45%
Coal X 56.1 0% -12%
Sugar X 15.1 -7% -8%
Wheat M 5.9 -3% -1.5%
Corn M 3.8 5% -7%
Soy M 9.9 0% -25%
Copper 6309 -2% -15%
Silver 15.7 -4% -21%
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Terms of Trade
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Oil Impact

* 19% of Fiscal
Revenue

* 3.2% of GDP

* 47% of Exports

¢ Qil value
added: 5.6% of
GDP

* 32% of FDI
* 1.4% of GDP
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Fiscal Shock

Fiscal sensitivity for 2015’s

budget
USD 1 COP 420 mm
decrease in
prices, WTI
Increase in $10 COP 314 mm
COP/USD
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Oil BOP

% GDP 2007 2008 2009 2010 2011 2012 2013
Current Account 09% 14% 12% 28% 45% 4,6% 42%
Trade Balance 21%  3,0% 21% 40% 60% 61% 57%

Exports of Goods and Services 35%  50% 43% 57% 85% 85% 85%

Imports of Goods ans Services 14%  20% 22% 18% 24% 25% 28%
Net Factor Income 12%  -1,6%  09% -12% -1,5% -14% -1,5%
Financial Account 0,7% 0,6% 13% 07% L1% 22% 22%
FDI 1L6% 14% L1% L1% 14% 15% 14%
Colombian Foreign Direct Investment | 00% 0,5% L1% 04% 01% 02% 04%
External Debt 00% 00% 06% 00% 02% 07% 09%
Assets 09% 03% 07% 00% 04% -02% -0,3%

& Source: Uribe 2015
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Average of 4 core CPI indicators
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Regulated Components of CPI
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Food CPI
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Fed funds rate hike? Shocks

* What will FED do?
» What is the effect of this “single engine
growth” scenario over US recovery?
» What will the net effect on global liquidity will be
with ECB moving in the opposite direction?
» Will there be a massive withdrawal from
emerging markets?
 Did this scenario changed given the positive
effects of oil price drop on the non exporters?

Strenghts

>Starting point: growth and inflation

) Currency mismatches

> Financial stability
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Thank you
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Contribucién
Consumo Hogares
Consumo Pablico
FBK

Edificaciones
Obras Civiles

Resto
Exportaciones
Importaciones
Discrepancia Est.
PIB
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6.4%
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