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Latam: México y Colombia son menos vulnerables a China

/

las exportaciones a China (% de total)
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Latam: Europa mas importante para Brasil y Argentina

las exportaciones a Europa (% de total)
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Latam: Para México y Colombia EEUU es mas importante

/

las exportaciones a los EEUU (% de total)
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EEUU: Recuperacion débil (I)

/

" 100 = Pico de demanda total /
antes de la recesion ‘

Trimestres
Source: Reuters Ecowin Pro

}} El funcionamiento econémico actual continua decepcionado segun estandares histéricos ]
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EEUU: Recuperacién débil (Il)

/

100 = Pico de PIB
antes de la recesion

1948-2001 Recesiones

Gran Depresion

Source: Reuters Ecowin Pro

}} La agresiva politica econémica ha evitado un caso como el de la Gran Depresion ]
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EEUU: La inyeccion de dinero en el sistema (Quantitative Easing - QE) aumenta el
apetito por riesgo

m QEs => elriesgo (VIX) disminuye
m No QE = el riesgo (VIX) incrementa

} ¢ Necesitamos mas QE?
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EEUU: QE ayudé al mercado de valores

/

Source: Reuters Ecowin Pro

}é QE ayuda el mercado de valores J
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EEUU: La recuperacién del mercado laboral ha sido la mas lenta registrada

/

1,0 = El Empleo en su
pico antes de recesion

Promedio = 27 meses
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Source: Reuters Ecowin Pro
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EEUU: Un délar mas débil ayuda a EEUU

/

El délar de EEUU: Tasa de cambio real

[ Luchar para ganar la guerra de tasa de cambio ]

:ﬁ E,RNPg‘ EQIE‘IV?SQSENT EANRG The bank for a changing world June 14, 2012 | 10




Las monedas latinoamericanas se aprecian contra el délar

/
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Eurozona: Los indicadores lideres muestran debilidad

/

EcoWin Pro

}é la senal de una recesion ]
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Eurozona: La divergencia entre paises miembros

12 PIB = 2012 prondsticos
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m Diferencias claves: (1) Condiciones fiscales y (2) productividad

}é Mas optimista en Alemania ]
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Los bancos centrales estan ocupados

/

Source: Reuters Ecowin Pro

Los activos de los bancos centrales como % del PIB

}é El ECB y la FED han aumentado la liquidez sustancialmente }
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Eurozona: Préstamos bancarios

/

préstamos a empresas (% a)
'

préstamos
hipotecarios (% a.)

préstamos a los
hogares (% a)

N

préstamos al consumo (% a)

Source: Reuters EcoWin Pro

} Crédito de la banca comercial al sector privado es débil
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Eurozona: Compras de deuda publicos por bancos privados de cada pais

(diciembre-abril)
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m Los bancos esparfioles compraron EUR 85 bn de los bonos del gobierno de Espafia durante diciembre

y abril (11% de deuda publica de Espana)

} Los bancos espaiioles e italianos han usado una buena parte del capital obtenido del ECB
para comprar deuda soberana de sus paises
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Colombia: Produccién industrial y ventas al por menor (promedio moévil 3-meses, % a.)

/
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}j Tendencia de crecimiento preocupa
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Colombia: la desaceleracion econémica ha empezado

/

Indice mensual de actividad de Colombia (IMACO)
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}P Hasta ahora bien: caida suave

BNP Paribas: 2012 crecimiento =4.8% PIB
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Colombia: BNP Paribas “Surprise Index” para actividad

/
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}} La actividad econémica ha sido mas débil que esperado (la sorpresa negativa)
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Colombia: el crecimiento del crédito (3m MA a.)

/
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}: El crecimiento del crédito se caera mas
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Colombia: Inflacién, ex-alimentos y meta de inflacion (%)

/
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Inflaciéon esta dentro del rango de meta de inflacion

)

_m BNP PARIBAS
CORPORATE & INVESTMENT BANKING

The bank for a changing world

June 14,2012 | 21



Colombia: ;Dénde iran tasa de interés a partir de aqui?

/
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Depende de la dinamica de crecimiento
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Colombia, Peru y Chile: World Bank “Doing Business Index”

/

Comenzar un negocio === Chile 39

= Peru 41

Resolucién de insolvencia Requisito de cosntruction

=== Colombia 42

Imponer contractos Consiguiendo electricidad

Cross-border comercio Registrar propiedad

Pagar impuestos Consiguiendo crédito

Proteger inversionistas

“Hacer el Negocio" en Colombia es casi tan bueno como en Chile (AAA grado de inversion)
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Disclaimer

IMPORTANT DISCLOSURES:

Please see important disclosures in the text of this report.

The information and opinions contained in this report have been obtained from, or are based on, public
sources believed to be reliable, but no representation or warranty, express or implied, is made that such
information is accurate, complete or up to date and it should not be relied upon as such. This report does not
constitute an offer or solicitation to buy or sell any securities or other investment. Information and opinions
contained in the report are published for the assistance of recipients, but are not to be relied upon as
authoritative or taken in substitution for the exercise of judgement by any recipient, are subject to change
without notice and not intended to provide the sole basis of any evaluation of the instruments discussed
herein. Any reference to past performance should not be taken as an indication of future performance. To the
fullest extent permitted by law, no BNP Paribas group company accepts any liability whatsoever (including in
negligence) for any direct or consequential loss arising from any use of or reliance on material contained in
this report. All estimates and opinions included in this report are made as of the date of this report. Unless
otherwise indicated in this report there is no intention to update this report. BNP Paribas SA and its affiliates
(collectively “BNP Paribas”) may make a market in, or may, as principal or agent, buy or sell securities of any
issuer or person mentioned in this report or derivatives thereon. BNP Paribas may have a financial interest in
any issuer or person mentioned in this report, including a long or short position in their securities and/or
options, futures or other derivative instruments based thereon, or vice versa. BNP Paribas, including its
officers and employees may serve or have served as an officer, director or in an advisory capacity for any
person mentioned in this report. BNP Paribas may, from time to time, solicit, perform or have performed
investment banking, underwriting or other services (including acting as adviser, manager, underwriter or
lender) within the last 12 months for any person referred to in this report. BNP Paribas may be a party to an
agreement with any person relating to the production of this report. BNP Paribas, may to the extent permitted
by law, have acted upon or used the information contained herein, or the research or analysis on which it was
based, before its publication. BNP Paribas may receive or intend to seek compensation for investment
banking services in the next three months from or in relation to any person mentioned in this report. Any
person mentioned in this report may have been provided with sections of this report prior to its publication in
order to verify its factual accuracy.

BNP Paribas is incorporated in France with limited liability. Registered Office 16 Boulevard des ltaliens,
75009 Paris. This report was produced by a BNP Paribas group company. This report is for the use of
intended recipients and may not be reproduced (in whole or in part) or delivered or transmitted to any other
person without the prior written consent of BNP Paribas. By accepting this document you agree to be bound
by the foregoing limitations.

Certain countries within the European Economic Area:

This report is solely prepared for professional clients. It is not intended for retail clients and should not be
passed on to any such persons.

This report has been approved for publication in the United Kingdom by BNP Paribas London Branch. BNP
Paribas London Branch is authorised and supervised by the Autorité de Contrdle Prudentiel and authorised
and subject to limited regulation by the Financial Services Authority. Details of the extent of our authorisation
and regulation by the Financial Services Authority are available from us on request.

This report has been approved for publication in France by BNP Paribas, a credit institution licensed as an
investment services provider by the Autorité de Contréle Prudentiel whose head office is 16, Boulevard des
Italiens 75009 Paris, France.

This report is being distributed in Germany either by BNP Paribas London Branch or by BNP Paribas
Niederlassung Frankfurt am Main, regulated by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin).

United States: This report is being distributed to US persons by BNP Paribas Securities Corp., or by a
subsidiary or affiliate of BNP Paribas that is not registered as a US broker-dealer to US major institutional
investors only. BNP Paribas Securities Corp., a subsidiary of BNP Paribas, is a broker-dealer registered with
the Securities and Exchange Commission and a member of the Financial Industry Regulatory Authority and
other principal exchanges. BNP Paribas Securities Corp. accepts responsibility for the content of a report
prepared by another non-US affiliate only when distributed to US persons by BNP Paribas Securities Corp.

Japan: This report is being distributed to Japanese based firms by BNP Paribas Securities (Japan) Limited or
by a subsidiary or affiliate of BNP Paribas not registered as a financial instruments firm in Japan, to certain
financial institutions defined by article 17-3, item 1 of the Financial Instruments and Exchange Law
Enforcement Order. BNP Paribas Securities (Japan) Limited is a financial instruments firm registered
according to the Financial Instruments and Exchange Law of Japan and a member of the Japan Securities
Dealers Association and the Financial Futures Association of Japan. BNP Paribas Securities (Japan) Limited
accepts responsibility for the content of a report prepared by another non-Japan affiliate only when distributed
to Japanese based firms by BNP Paribas Securities (Japan) Limited. Some of the foreign securities stated on
this report are not disclosed according to the Financial Instruments and Exchange Law of Japan.

Hong Kong: This report is being distributed in Hong Kong by BNP Paribas Hong Kong Branch, a branch of
BNP Paribas whose head office is in Paris, France. BNP Paribas Hong Kong Branch is regulated as a
Registered Institution by Hong Kong Monetary Authority for the conduct of Advising on Securities [Regulated
Activity Type 4] under the Securities and Futures Ordinance.

Some or all the information reported in this document may already have been published on https:/
globalmarkets.bnpparibas.com

© BNP Paribas (2012). All rights reserved.
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