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MAIN CONVICTIONS  
 
Interest Rates : We expect the F ed to maintain interest rates 
unchanged until at least the end of 2013 . This is a major 
development  for markets , as it makes U.S. 2-year and lower -

maturity fixed income assets basically an elongated ñovernight 
rate ò ïvery low risk instrume nts . In our view, p olicy can and 
should remain very accommodative  in the US , because inflation 
expectations remain subdued , fiscal policy will tighten  somewhat 
in 2012 , and growth remains sub -par . Employment is still not 
growing as fast as hope d, and the U.S. housing sector still 
remains  in critical shape  ïdespite the latest appearance of some 
green shoots .  Our base case is NO QE3, yet we do think that 
there is risk of further easing taking place in 2012 if economic 
growth falters . Despite softer developed market growth, w e 
forecast a decent 201 2 economic expansion of  + 3.8% year -over -
year  in Latam , still above the regionôs historical trend  (3.5%) .  

 
Risk Aversion:  Market uncertainty  remains tied to European  
sovereign  and bank debt concerns , and on the risk o f the Chinese 
economy slowing excessively in 2012 . We expect European 
leaders to continue to work to avoid the collapse of the Euro  and 
doubt that Europe wants to , for example,  forc e Greece to leave 
the Eurozone (due to  the ensuing costs to the banking sys tem ) . 
Also, we think that the risk of a chinese collapse is very low. On 
the U .S. front, despite the headwinds , the risk of an economic 
double -dip remains  low. The models used to forecast economic 
downturns do not evidence a looming  contraction  ïsee graph .    

 
FX Rates: The ú remains overvalued according to our analysis 
and w e see elevated risk of more negative news coming out of 
the region in the medium term . We expect  the ú to trade  at 
$1. 15  by the end of 201 2. We expect t he ECB to cut  interest 
rates  to 0.5% by mid -2012 . Concerns about the European  
banking sector can , in our view,  only be stemmed with a large -
scale injection of excess liquidity . We think that the correlation of 
the ú and EM FX rates will collapse in 2012. By year -end 201 2, 
we see the USDBRL trading at $1. 70, the USDCOP at $1, 750 , the 
USDMXN at $11 .5 0, and the USDCLP at  $480 . We continue to 
contend that the USDMXN remains, by far, the most undervalued  

currency in the region .       
 
Commodity Prices:  We expect gold prices to remain relatively 
supported at curre nt levels  on the back of the diversification 
trade , following the non -zero risk of a complete implosion of the 
ú taking place, and despite the lack of carry . We see oil prices 
(WTI) finish ing  2012  at $9 5. We view China as key for 
commodity prices  support, a country set to expand 8.7 % year -
over -year in 201 2. Despite the negative press, w e find  no viable 
fundamental reason to expect a hard - landing in  China .  
 

Equity  Markets :  Regardless of  the noise  that has plagued and 
will likely continue to plague the markets  going forward , w e 
forecast  that the S&P 500 will trad e at 1, 400  by the end of 201 2. 
In our view, US markets will see appreciations thanks to a very 
low discount rate, decent growth in earnings, and historically low 
P/E ratios. We expect Mexicoôs stock market to finish 201 2 at 
44,000 . We see Brazil ôs Bovespa finishing 201 2 at 75 ,000.   
  

Monthly Market Strategy  

 
 
 

 

 

  January 1, 2012  

 Top Investment Picks For 2012    

WORLD FUNDAMENTALS  

  

20 1 1 f      20 1 2 f       20 1 3 f  

LATAM Nominal GDP (US $BN)  
4,853  5,416  6,000  

GDP (Real Growth year -over -

year )  
4.5 %  3. 8%  3.8%  

CPI ( year -over - year c han ge)  
7.3%  6.8%  6. 2%  

Nominal Fiscal Balance Lat Am 

(%  Of GDP)  -2.0 -2.5 -2. 6 

Government Debt/GDP (%)  
29. 4 28 .0 28.0  

Current Account (U S $BN)  
-85 .8 -120.6 -125.2 

Current Account (%  Of GDP)  
-1.8 -2.2 -2. 1 

Trade Balance (U S $MN)  
89 .1 83. 4 75.6 

Exports (U S$ BN)  909 .2  951 .7  1003 .1  

Imports (B N)  US$ 
820 .0  868 .7  928 .1  

World Nominal GDP (US $BN)  
63,040  68 ,140  72,990  

China Nominal GDP (US $BN)  
5,878  6,800  7,800  

China Economic Growth (Real 

Growth year -over - year )  
9. 2%  8.7%  8. 8%  

 

US Nominal GDP (U S $BN)  14, 75 0 15,400  16,100  

US Economic Growth (Real 

Growth year -over - year )  1.85%  2. 5%  2.2%  

European Union Growth (Real 

Growth  year -over -year )  
1.0 %  0.3%  1.0%  

 

WTI Price (Year -End, In USD)  95.0  95.0  95.0  

 

Volatility Index (VIX), Year -End 30 .0 18.0  17.6  

* Sources: Bul ltick Capital Markets, Respective Central Banks, Respective 

Ministries  of Finance, IMF, Bloomberg, Reuters, Haver  Analytics, World CIA 

Factbook, Cepal, World Bank , Latin America Consensus Forecast . 
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TOP INVESTMENT PICKS FOR 2012  
 
As we argued in our December  monthly  publication , Bulltick ôs base case is that 2012  will be a 
year of ñresolution ò. And  we think that such resoluti on promises  to be a binary one. In our 
view, 2012  will be either a very  positive year for world equity markets, especially the 
emerging market ones, following stabilizing dynamics in Europe  and decent US growth , 
or it will prove to be  an extremely negative  one , following a hypothetical  complete 
collapse of the Euro pean  banking system , the collapse of the Chinese economy, or 
following the evolution of some other unforeseen ñblack swanò event. As we have 
argued in prior research pieces, and as we will argue i n this piece, we continue to give the first 
event, the positive one, a 90% probability of occurrence (10% probability of the Armageddon  

event materializing during  2012).  
 
Here is what we think that the world financial markets are pricing - in at this time. In our view, the 
markets are expecting  (1) the ECB to  cut interest rates to 0.5% or perhaps even lower during 
2012;  (2) the markets are pricing - in  a deceleration of the Chinese economy t o the low 8% y/y 
growth level ;  (3) the markets are pricing - in that the  US ec onomy will grow north of 2% y/y  in 
2012 ;  (4) the markets are pricing - in that the Greek debt restructuring will move forward  and 
that private sector participa tion will be sufficiently large;  (5) investors are pricing - in that the 
European banking secto r will raise capital via offering deeply discounted right offerings, and, 
most importantly, (6) the markets are pricing - in that further relaxation of world -wide monetary 
policy  (especially from the ECB)  will take place as the year evolves. Our base case is  very close 

to what the market consensus is pricing - in  at this time , although we do have a more benevolent 
view on the future performance of the Chinese economy , and we think that the US Fed will 
refrain from implementing QE3  in 2012, since growth will rem ain acceptable (i.e. consistent with 
a slow yet steady retrenchment of the unemployment rate).   
  
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
What markets have , in our view,  not priced - in at this time, among other possible negative 
events , is (1) th e possibility of  Portugal asking for the same treatment as Greece on the debt 
front  ïmeaning that Portugal asks for debt relief from the private creditors comparable to the 
one that Greece is asking for -- ;  (2) the risk of Italy being UNABLE to refinance ϵ52 billion in 

amo rtizations during February 2012;  (3) Iran being successful in blocking oil  tanker  passage  
through the Ormuz strait  and in that manner forcing a sudden stop in US consumption ;  (4) 
Germany deciding to ñcall it quits ò with the ϵ exercis e and the European Unio n effort;  (5) the Fed 

deciding to stop granting USDôs to the ECB via the existing swap lines;  and (6) the ECB deciding 
to dismiss its ongoing securities purchase program ïsee graph  in the next page . 
 

Contributions To World Economic Growth

Contribution To 2012 Growth Forecast 2012 Growth Forecast 

World GDP (Bulltick Base Case) (Bearish, ϵ Disappears)

Advanced Economies 52.1% 1.6% -3.0%

United States 19.5% 2.5% -2.0%

Euro Area 14.6% 0.3% -5.1%

Germany 4.0% 1.2% -4.0%

France 2.9% 0.7% -5.0%

Italy 2.4% -1.0% -6.0%

Spain 1.8% -1.0% -5.0%

Other 3.5% 0.5% -6.0%

Japan 5.8% 2.3% -4.0%

UK 2.9% 1.5% -3.0%

Canada 1.8% 2.0% -2.0%

Other Advanced 7.5% 1.5% -1.0%

Emerging Economies 47.9% 6.0% 0.6%

Russia 3.0% 3.0% 0.0%

Developing Asia 24.2% 8.0% 2.5%

China 13.6% 8.8% 4.0%

India 5.5% 7.0% 1.0%

Other 5.1% 7.0% 0.0%

Latin America 8.6% 3.8% -2.5%

Brazil 2.9% 3.6% -2.0%

Mexico 2.1% 4.0% -4.0%

Other 3.6% 3.8% -2.0%

Middle East And N.Africa 5.0% 3.0% -1.0%

Africa 2.4% 5.0% 2.0%

Other 4.7% 5.0% -2.0%

World Economic Growth 4.0% -1.5%

Source: IMF, Bulltick, Respective Central Banks
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Clearly, if any of these occurrences do es take place in 2012, the stability of the world financial 
system woul d be severely compromised, and our forecast on market performance would need to 
change completely. In our view, a scenario of the Eurozone being dismantled is 
consistent with a complete collapse of the international financial markets.  In our view, if 
the world sees the disappearance of the Euro during 2012, the effects over the international 
payment channels would be so severe, that we would not be surprised to see world markets 
closing for weeks. Clearl y, there is no possible way of finding a silverlining to th e scenario  just 
mentioned . In our view, if the Eurozone collapses , the S&P 500 would most likely collapse to 
levels way below the ones tested after the Lehman Brothers debacle  in 2008 -2009 .  
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
Now, under our base case scenario of the Eurozone remaining INTACT  during 2012  (i.e. Greece 
decides not to leave the monetary union) , and thanks to the decision by the ECB to act in an 
increasingly  proactive manner to avoid the Armageddon  event from materializing, we think that 
2012 will prove to be a very good year for US equity markets and  for latinamerica n equity 
markets  in general . Our base case scenario on the markets is bearish for USTôs and for 
high grade Latinamerican bonds, yet it is  positive  for local fixed income exposure 

( thanks, mostly , to appreciating currencies ) , as well as for the US and EM high - yield 
bond market .         
  
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
Equity markets .  As argued before, u nder our base case scenario, 2012 will be a very goo d year 
for the equity markets. Our base case is underscored by the fact that investors will be forced to 
look for investment alternatives during the year, because remaining too defensive will prove to 
be a very expensive proposition in a world that keeps r eserve currency rates at virtually zero, 

and if one assumes that the VIX will not skyrocket  ïmeaning that Europe does not implode . We 
continue to think that the most likely scenario remains that the Fed, the BoJ, the BOE, 
and the ECB will maintain an extre mely accommodative policy stance until at least the 
latter part of 2013.  In terms of contained risk aversion, we think that the precondition for a 
more positive performance of the world equity markets remains that Europe continues to evolve 
into a  medium - term  economic and political resolution, and th at  Italy does not lose access to the 
voluntary financial markets  at any point during 2012 .  
 
We think that the US equity markets will prove to be  attractive inv estment options during 2012 
because of the followin g issues: (1) We think it is quite feasible that S&P net income could reach 
USD $1 trillion by year -end 2012, up from an estimated USD $900 billion in 2011. (2) We 
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consider that the current and next year estimate PE ratio of the S&P 500 remains quite  low i n 
historical terms  ïnow at around 13.5 and 10.9 respectively, compared to the historical 17+ level . 
(3) The discount rate in the US economy is likely to remain very l ow for a very long time , 
following anemic rates of growth in the developed world and linge ring very expansionary 
monetary policy stances  from most of the world ôs relevant central banks . (4) And because the 
level of cash in  the corporate sector of the US remains very sizable ïaccording to S&P , the 
industrial component of the S&P 500 index had to tal cash of USD $ 963  billion  as of the middle of 
2011. Logic implies that if the world does not enter into a protracted financial crisis, 
companies will choos e to either boost dividends and/ or repurchase their own dividend 
yielding stocks , because hoarding  too much cash carries very material opportunity 
costs for companies .    
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
Regarding Latin American equity markets, we consider that attractive valuations  (Brazil at 8.2 
next yearôs estimate earnings and Mexico at 12.3 next yearôs estimate) , coupled with the fact 
that the region will most likely continue to grow relatively well in 2012, and the lik elihood  that 
developed market interest rates will remain very low  for a very long time , will support a more 
aggressive exposure  from the investm ent community . In terms of relative value  trading, w e 

think that 2012 is likely to be a year in which Brazil will likely yield more return than 
Mexico , for the first time in  years .  We expect the Mexican Bolsa to finish 2012 at 44,000 
(increase of 19% in lo cal currency terms) and the Bovespa to end 2012 at  75,000 (delivering a 
return of 25% in local currency terms ). That said, t he performance of the respective ETFôs is 
likely to show  that the Mexican bet will prove more positive, since we expect the USDBRL to 
appreciate to 1.70 by year -end 2012 (from $1.78 at this time) and expect the USDMXN to 
appreciate materially in 2012, reaching $11.5 by year -end  2012 (from $13.5 at this time) . As we 
have argued repeatedly in past research publications, we think that the  Mexican Peso is, by far, 
the most competitive currency in the Latin America region.    
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
Fixed Income. We expect  2012 to  be a very difficult year for high grade Latam  hard -currency 
paper  (USD -denominated paper) , in large part because we t hink that  US Treasuries  and German 
Bunds  will sell -off  somewhat in 2012 . We find  no viable argument to maintain an aggressive 
position on US treasuries at current levels , since we do not foresee a US double -dip recession 
taking place, and since our base ca se scenario is that the VIX will remain stable  at around 20.  
Needless to say, our scenario is mutually exclusive with the 10 - year rate of the US 
trading below the implied 10 - year CPI delivered by the TIPS market.  
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As we show  in the table presented below , we  consider that it will prove very difficult 
for investors to make good returns on USD - denominated high grade paper if our 
macroeconomic forecast s on the future of the world economy turn  out to be accurate.  
We consider that high grade investors are unlikely  to earn any positive  return in their 
investments, especially after taking into account that 2011 turned out to be such a good year for 
Latinamerica USD-denominated debt instruments ïaccording to our calculations, an investor that 
held a Colombia  2037 from  the beginning of the year to the end of the year amassed a very 
decent total return of 16.8% .  As should be clear, we consider that US rates will increase in 2012, 
and we doubt that sovereign spreads will come - in much more than they already have.  
 
The mai n counter - argument to  our bearish view on sovereign bonds remains the fact 
that supply of sovereign paper will likely remain constrained in 201 2, because the 

region will likely continue to show a very healthy performance of the aggregate fiscal 
accounts (w e expect the region to run a total deficit of only 2.5% of GDP, or about USD 
$ 136 billion  in 2012 , and we expect most of those resources to  be raised in the local 
markets).  In terms of total 2012 public debt amortizations, between Mexico, Brazil, Argentina , 
Colombia, and Chile, total USD amortizations will number USD $250 billion ( some 4.5 % of GDP), 
and we doubt that the ratio of new debt issuance to debt amortizations will come above unity in 
2012  ïthis being a clear positive for the technicals in the mark et .  
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
I n relative  terms, we think that Colombia n bonds  will outperform  Brazil and Peru in 2012, 
following the likelihood of the three ma jor rating agencies up grading their view on Colombiaôs 
credit  profile during 2012  (we expect to see a move from the rating agencies on Colombiaôs FC 
rating to BBB and Baa2 ) . In terms of the high - yielders, we think that Argentina, d espite 
its policy shortcomings,  remains a tremendously more attractive investment 
opportunity compared to  Venezuela.  In our vie w, Venezuelaôs year is likely to prove to be 
quite vo latile because of the nearness of the Presidential election , and following the lingering 
weakness that the parallel exchange rate has shown .  
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
As argued before in this piece, we think t hat local markets will deliver a good performance during 
2012, following easier monetary policy in the developed world, and the consequent probable 
relaxation in the monetary policy stances in a series of emerging market countries. For 
example, we think th at investors that take a positive view on the Mexican 2024ôs (M-
Bono, MXN - denominated) at this time, could achieve a total return of 21.3% on their 
investment, if rates remain stable and if the USDMXN appreciates to $11.5 by the end 
of the year  (such being  our official forecast on the USDMXN) .      
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Sensibility Analysis, Hold Exposure Of A Brazil 2041 Until December 31, 2012

Total Return On Investment. Carry At Time t, 4.69%. 30-Year Treasury, 2.9%

Brazil 2041 (Spread Elasticity To Current Spread)

30-Year UST Yield 0.5 1 1.5 2

2.50% 27.4% 11.2% -2.4% -13.4%

2.75% 22.4% 7.1% -5.7% -16.3%

3.00% 17.7% 3.3% -8.8% -18.8%

3.25% 13.3% -0.3% -11.8% -21.4%

3.50% 9.2% -3.7% -14.7% -23.6%

4.50% -5.3% -15.8% -24.6% -31.9%

Source: Bulltick Capital Markets, Bloomberg  
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Commodities.  We expect the Chinese economy to show a rate of growth of 8.7% year -over -
year in 2012. Our forecast, although recently lowered, remains materially above the market 
consensus ( around 8.2% year -over -yea r) . We expect the rate of growth of the Chinese economy 
to disappoint at the beginning of the year, following low er  export growth (because of European 
economic softness) and the ñhangoverò effect of a one -year long monetary tightening  cycle , yet 
we expect the second part of the year to be much more positive for growth . We think that the 
the Chinese authorities will continue to implement the needed policies to maintain growth at high 
enough levels  (consistent with China maintaining full employment) . We see a  high possibility of 
the authorities implementing  targeted fiscal stimulus decisions  (tax cuts on vehicles and 
appliances, increased subsidies for social housing, etc) , and a muc h looser monetary policy . 
 
 

 
 
 
 
 
 
  
 
 
 
 
 

 
 
 
 
 
 
Following our still positive v iew on the future performance of the Chinese economy, and after 
including the fact that the US economy is unlikely to fall into a recession in 2012, we consider 
that the supply and demand equation of commodities around the world will remain relatively 
cons trained. Hence , we expect to see stability in commodity prices (at high levels) 
during 2012.  We think that by the end of the year the CRB index will be trading at 320, 

basically unchanged compared to current level s.   
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
FX markets.  We thi nk that 2012 will be a year in which investors will be ñforced ò to embrace 
carry trading once again. We think that increasing levels of base money creation around the 
world will translate into  forcing world -wide accounts to ñunwillinglyò search for investm ent 
alternatives , and most of those monies will continue to make their way into the markets that 

present the investor with the  highest possible return of investment. Also of high relevance, we 
think that 2012 will be the year in which ϵ weakness will decouple from the ñrisk-offò trade. 

 
As we have argued in the past, we think that a scenario of Europe finding some stability during 
the year is consistent with the ϵ trading weaker, since such scenario is , in our view,  consistent 

with the ECB printing money. We think, for example, that accounts will continue to buy 
Mexican Bonos in 2012, expecting a material appreciation of the USDMXN, even if the ϵ 

sell - offs further from current levels .  As we have argued in prior research pieces, we think 
that the USDMXN is a very competitive currency (from a real value standpoint). We also see 
investors renewing their more aggressive bets on the USDBRL, USDCOP, and the USDCLP. In the 
case of Colombia, for example, the overnight carry is likely to become even more attractive than 
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it is at this time as the year evolves, because the Central Bank is likely to decide in favor of 
raising interest rates a couple of times during 2012, to contain inflation expectations.  
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
We also consider that the NDF market on the USDARS is pricing t he possibility of the spot lo sing 
an excessive amount of value in the forthcoming months ïmeaning that we consider  that buying 
ARSôs one-year forward is an interesting investment opportunity  for aggressive investors . We  

consider that the USDARS will NOT be trading above $5.13  in one -yearôs time, following the need 
of the government and the Central Bank to  contain inflation expectations , and thanks to lingering 
high enough commodity prices . 
 
KEY COUNTRY DEVELOPMENTS  
 
ARG ENTINA ðLack Of Rain Will Likely Deliver A Luk ewarm Performance Of Agricultural 
Exports  In 2012    
 
Local pundits are becoming increasingly concerned with the pace of growth of the agricultural 
sector during 2012, following the poor rain prospects that ñLa Niñaò is delivering. According to 

the economics team at Banco Ciudad, the initial expectation of the 2012 crop increasing to 110 
million tons (this statistic includes soy, wheat, and corn  produce ) will most likely come short of 
expectations. Accord ing to th e pundits at Banco Ciudad, total 2012 grain produc t ion is likely to 
come below the 100 million tons  mark , meaning that total produce is unlikely to grow in y/y 
terms during 2012 . 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
Needless to say, this reduction in the expected level of a gricultural produce will have an effect in 

total export revenues , because 55% of all the exports of Argentina are tied to the agricultural 
sector. According to the INDEC, the official statistics agency, 22% of the exports of Argentina are 
made up of primar y products, such as cereals, fruits, cattle, and cotton, and 33% of the exports 
come from  the agro industrial  sector  ïsuch as sugar, milk, leather, beef, and organic oil and fat . 
Everything else equals (i.e. assuming stable international prices) , if the cr op does come - in at 
only 100 million tons, then the total value of 2012 agricultural related exports may not reach 
USD $ 54 billion (up from an estimated USD $49.2 billion in 2011) , but rather remain very stable 
at around USD $50 billion.  
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Now, if internat ional grain prices do remain stable at current levels, domestic consumption of 
agricultural produce remains more or less stable, and if industrial exports and oil and gasoline 
exports do perform as we expect they will (showing growth of +15% y/y and +8% y/ y 
respectively), then total 2012 Argentine exports will reach USD $90.5 billion, meaning that the 
total trade surplus of the country for 2012 will most likely come at around USD $7.5 billion. We 
are assuming that Argentine imports will grow  by 12% y/y in 2 012, such growth rate being 
materially lower compared to the +30% y/y growth rate that was present during 2011.  
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
As we have argued in past research pieces, we think that Argentina will experience a meaningful 
deceleration of growth during  2012, following tighter fiscal policy, higher interest rates, and a 
lingering scarcity of USDôs -- one that will likely reduce the availability of imports. We see 
Argentina growing 4% y/y in 2012, down from an estimated +9% year -over -year in 2011. 
Despite the deceleration of growth, and the still complicated economic policy equation, we 
consider that Argentine sovereign debt remains very attractive ly  priced . In our view, Argentinaôs 
5-year CDS at + 840bps remains a very attractive buy for investors that need  to boost the yield 
of their respective portfolios.  As we argued in our latest Argentina Economic Update report, this 
country is not at risk of defaulting in 2012 or 2013 ïfor a copy of the document please follow this 
link, http://www.bulltick.com/reportviewer.php?reporteid=2011 .            

           
BRAZIL -- Cooling Growth Favors Stimulus  
 
The year -end period for the Brazilian economy was one of slight optimism on the side of inflation 
and comfort with domestic consumption patterns, which were then contrasted with plentiful 
question marks related to the speed of deceleration on the production side.  Hence, the need for 
stimulus as a compensatory element to the external drag created by the  European debt crisis 
and concurrent slowing in developed economies was pitched against strong domestic dynamics 
tied to demand.  In the background, the constant level of accusations of graft among cabinet 
members closely affiliated with President Rousseff ôs political party and backers has kept political 
matters prominent, but for all the wrong reasons.  This has truncated most initiatives coming 
from the administration into the Legislative plain, decreasing market expectations of any 

significant reforms to  come, while also decreasing the confidence factor in the Rousseff 
administration.  This factor is currently irrelevant to Brazilian financial market gyrations, but 
might become more relevant and influential as European contagion decreases over the longer -
term.   
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After struggling throughout the year with IPCA levels that punctured the 7% threshold y/y for a 
span of two months, the BCB picked up a small victory at year -end, as this consumer price gauge 
reverted to 6.50% y/y, right on the u pper margin of the inflation - targeting interval of 4.50%, 
with a 2% radius of fluctuation.  Thus, the anticipatory rate -cutting moves engaged by the BCB 
were proved to be solid proactive policy choices in retrospect, recovering some of the confidence 
that had drained from the market with regard to this entity when inflation levels were runn ing at 
their peak of the year. More importantly for policymakers and Brazilian assets, expectations with 
regard to IPCA in 2012 have continued to ease, as the market anti cipates a 5.32% y/y read in 
2012. This estimate further vindicates the current stimulative policy skew of the COPOM, while 
favoring lower SELIC rates throughout the year.   
 
FOCUS estimates on the SELIC stand at 9.50%, but, in our view, this could potentia lly read 

further to the downside given the external risks at hand. Industrial production, alongside the 
thinning path in IPCA, should serve as another fundamental reason for such outlook. This area of 
activity has posted steadily decreasing levels of compa rison with regard to 2010, with 
movements g oing from a contraction of 1.6%  in September to over 2.5% of lost  y/y productivity 
by November. Vehicle production, though visibly improving on a m/m basis at the end of the 
year, was a critical culprit behind thi s negative swerve in industrial activities.  Pressure to counter 
a surge in Chinese imports at the consumer level, alongside the waning fortunes of domestic 
industrial complexes also stand firmly as supports for added stimulus on the monetary side.  
Where w e find increasing evidence of risks that will be exacerbated by the need for such policy is 
within the urban employment sector, as unemployment has dropped to 5.20%, and also in the 
realm of mortgage loans for residential purposes.  Lower rates should lead  to increased financial 
intermediation activities, and this should bolster the employment theme.  Such process will then 

likely pressure demand further, which is one of the outstanding risks for inflation.  With growth 
rates that donôt care to cool much below levels of 50% y/y growth, there are plentiful and 
increasing stories about a mortgage bubble on hand in this nation, particularly with regard to 
urban centers such as Rio and Sao Paulo.  Weôre still far from market concentration and upset on 
the matter , but it is growing to more prominence on the domestic radarscope.     
 
The Rousseff administration has moved swiftly to enact fiscal stimulus that looks to 
strengthen th e demand side of this economy.  Lower SELIC rates ahead look to be inevitable 
given the  degree of erosion of production on the industrial side and the external risks that 
threaten contagion into Brazilian asset prices.  Despite the reduction in the yield differential that 
will have to be absorbed by the BRL, we still find this currency at th e top of the heap of those 

possible venues for seeking higher yield around the globe.  This main attraction of the local 
Brazilian fixed -income market wonôt vanish, thus our continued preference for the long side of 
the BRL versus USD, ϵ, £ and the ¥, while also preferring the same versus Asia Pacific commodity 

currencies. Domestic risk remains in the hands of food/beverage prices, a category that might 
receive negative inputs for IPCA levels from both domestic and external sources, but such 
occurrence is likely an event that would materialize well into the 2Q or beyond of 2013.    
 
CHILE ðLower Official Rates Draw Closer   
 
The one - to - two month period ahead for Chile is set to become quite important with regard to 

changes in the stable mon etary policy direction held by the BCCh to date.  The market is heavily 
skewed towards the notion that a cycle of interest rate cuts is imminent in this period, as 
parlayed through the monthly Cen tral Bank expectations survey. Initial levels for the modifi ed 
monetary policy rate stand at 5.00%, which translate into an upcoming cut of 25 bp in the same, 
with subsequent movements taking the policy benchmark to 4.25% by the end of 2012.  Hence, 
this additional monetary stimulus should increasingly shape expect ations and the real economy 
in coming quarters.   
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The starting point for such massaging of the economy begins at a divergent macro crossroads, as 
retail sales remain the major underpinning in supporting growth (+8.5% y/y growth rate as o f 
November, with a marked trend in prior months of maintaining such elevated pace), while the 
industrial side is still attempting to stabilize after encountering some slowing turbulence at the 
end of 2011 (2% y/y growth for manufacturing as of November of last year) that has yet to 
become an embedded trend. Since the retail sector maintains its strong overall demand tone, 
excesses in this sector will come about as a minor risk, as the stimulative policy takes hold. In 
viewing the overall macro picture in Ch ile, inflation rates have been noticeable for their 
unforeseen upside in the final month of 2011, though seasonal factors capture a large 
portion of attribution for this performance.  With cr ude oil prices back to US$100 per barrel 
and prices for soft commo dities at least tolerating a transitory swoon to the upside, the matter of 
inflation pass - through due to currency depreciation will remain a valid theme in the near - term.  

On the plus side for this economy, copper has forgotten about depressed consumption levels, as 
prices have returns to US$3.65 p/lb, in a very favorable move for government coffers. China, in 
producing sub -par economic metrics, but visibly larger credit and liquidity levels, also suggests 
another positive in the development stages, as copp er re -stocking and purchases for speculative 
purposes return amid the lower cost levels in this critical nation for Chile.   
 
Since the pending rate cuts to come are estimated on the side of moderation, and the external 
climate on consumption has improved in its medium -term perspective for Chileôs main export, we 
continue to find this economy in a favorable soft spot, with challenges to policy becoming less 
risky. This bodes well for the CLP and local fixed - income markets, as rate differentials, policy rate  
cuts notwithstanding, remain attractive for external investors. We hold firm on our positive bias 
towards the CLP, particularly on a cross basis versus European low -cost funding currencies and 

versus Asian commodity currencies.       
 
COLOMBIA ðThe Taylor Rule Denotes A Clear Need To Further Increase Intervention 
Interest Rates  
 
The Dane reported last week  that headline consumer prices had increased a higher than 
expected 0.42% m/m in December  of 2011 . We had expected headline consumer prices to 
increase by  only 0.27% m/m. The market consensus had stood at 0.3% m/m. In y/y terms, the 
rate of headline inflation finished 2011 showing an increase of 3.73%, above our existing 
forecast. Still, the Central Bank was able to comply with the established year -end 3 -4%  target 
band for the third year in a row, a fact that (we believe) will further boost the credibility of this 

institution.    
 
According to the data published by the Dane (official statistics agency), three subsectors of the 
CPI showed rates of increase th at came higher than the headline CPI figure, namely food (5.27% 
y/y), education (4.57% y/y), and housing (3.78% y/y). The cost of entertainment was the one 
that showed the least increase in 2011 ( -0.32% y/y). In terms of the December fundamentals, 
the comm unications sub - index showed the highest increase (+1.27% m/m), followed by 
entertainment and by the food subcomponent (1.19% m/m and 0.56% m/m respectively). 
According to our models, the rate of increase of inflation ex -ante food finished 2011 at +3.12% 
y/ y, up from 2.82% y/y in 2010, and the rate of increase of the CPI ex -ante food and 
transportation finished 2011 at +3.13% y/y, up from 2.83% y/y in 2010.  
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
Looking ahead into 2012, we expect the rate of headline inflation to finish the ye ar showing an 
increase of 3.4%. The ñcomplicatedò piece of news is that the rate of headline inflation will most 
likely inch up above the critical 4% y/y mark between March and June, following a less than 
benevolent comparison base. This fact may generate some uncertainty in the TES market. We 
expect the rate of increase of inflation ex -ante food to finish 2012 showing an increase of 3.1% 
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y/y and the rate of increase of the CPI ex -ante food and transportation to end 2012 showing an 
increase of 3%. We think that at 4.75% the CB intervention rate remains below neutrality.  
 
Our Taylor - Rule estimation is currently delivering that the neutral rate (for year - end 
2012) currently stands at 5.8%, since the output gap has now most likely been fully 
erased.  Therefore,  we think that it is logical to expect the CB to hike interest rates another 
+50bps during the year, most likely in Q212. We think that the CB Board is likely to maintain a 
ñwait-and -seeò attitude until March, a time when markets will already ñknowò how Italyôs critical 
ú53.1 billion sovereign debt amortization exercise fared.            
  
MEXIC OðCar Production Will Expand  By Another +1 2 % Year - Over - Year In 2012   
 

The AMIA recently reported that car production had increased +5% year -over -year in December 
20 11. According to the agency, t otal car production reached 180,163 units, up from 171,166 
units in December of 2010. Production was sharply down compared to the 231,080 units that 
were produced in November, yet such seasonality in the production numbers is typical.  Also of 
relevance, according to the AMIA, exports increased a material 16.1% year -over -year in 
December, reaching 171,319 units.  
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
Looking at 2011 as a whole, the data shows that the country produced a total of 2.53 
million unit s during the past year , implying a  12.2% y/y expansion in production .  On 
exports , the data shows that total exports increased 1 4.2% y/y  in 2011, reaching 2.12  million 
units . As can be seen in the graph presented above, despite all the headwinds that have a ffected 
the world economy, 2011 was clearly a record year for the Mexican car industry.   
 
Our base case on the future performance of the world economy is consistent with Mexico seeing 
yet another year of positive growth in the car industry. For one, we co nsider that the fact 
that the Mexican economy was able to generate 590,797 new formal jobs during 2011 

will help to ensure that domestic demand for cars remains resilient  during  2012.  
According to the AMIA, domestic car sales increased + 10.4% y/y in 2011, implying that a total of 
905,886 units were sold in the country. I n our view,  it is logical to expect domestic car sales to 
increase another +12% y/y in 2012. Keep in mind that the 15 -year average of increase in 
domestic car sales currently stands at +9.3%  y/y.  
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In terms of car exports, our base case view at Bulltick is that US car sales will increase 
by + 15.1% y/y  in 2012 , implying that a total of 14.66 million units will be sold in the 
US this year , up from 12.73 million in 2011 ïsee gr aph  in the prior page .  Naturally, t he 
expected good performance of US car sales will help Mexico to produce and ship  more cars into 
the US. In any case, according to our models, everything is set for Mexico to see an expansion of 
12% y/y in car production,  meaning that total car production will reach 2.84 million units by 
year -end 2012.  
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
Another good year for car production and exports will help Mexico to maintain a very 
stable balance of payment situation, despite all the world headwi nds .  We expect Mexico 
to show that total exports reached US $390.1 billion in 2012, up from an estimated (official data 
going until November 2011) US $350.6 billion in 2011 . We see 2012 imports growing +10.6% 
y/y, reaching a nominal value of US $389.5 bill ion, implying that Mexico will finish 2012 showing 
a trade surplus of US $621 million, up from an estimated trade deficit of US -$1.25 billion (0.1% 
of GDP) in 2011.            

 
PERUðPolicy Complications Possibly Ahead  
 
The story of extremely strong Peruvi an economic expansion has visibly started to lose steam 
towards the end of 2011, while inflation rates have skipped higher, forming a combination that 
complicates the outlook for this sovereign.  Gone are the near China - like rates of expansion in 
this econ omy, replaced by growth figures that have printed in the 5% y/y range since September 
of last year. Full year GDP for 2011 is likely to tally in the vicinity of 6.7%, but the path ahead is 
clearly delineated towards more modest, though still brisk levels o f growth. Domestic 
consumption and construction remain the supporting columns of such gains, with the latter 
sector reporting growth rates above 20% y/y in December, cause for another concern, that of a 
bubble in the building and mortgage sector, though th is is a long - term consideration.   

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
Credit expansion is also one of the highlights when examining this economy, as expansion rates 
remain in the low double digits as of the end of last year.  While the economic read still tallies as 
solid,  the unforeseen factor comes in the form of inflation readings, which were only an 
afterthought in evaluating this economy at the start of the year.  CPI has moved steadily to 
the upside, breaking through the 3% upper bounds of the BCRPôs inflation target 
range.  At year - end the 12 - month IPC for Lima reached 4.74%, its highest level since 
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March of 2009.  Though no alarm bells have yet to go off within the investor universe, this has 
been an absolute surprise, as expectations were anchored in the 3.00% to 3.5 0% until 
September of last year.  Explanations emanating from Peruvian authorities attribute the upside 
gap in IPC to transitory and seasonal factors.  However, we find that the 8% y/y gain 
accumulated during 2011 by the food/beverages sector doesnôt necessarily ensure a mean 
reversion ahead for this critical indicator.  Commodities prices on the global stage will thus 
become crucial in setting expectations for continued steady surroundings in the Peruvian 
economy and the success rate of current static mone tary policy.   
 
It would seem evident to us that the flexibility carried by the BCRP in case of an acceleration of 
the sovereign contagion factor dispersed by the European debt crisis has in - fact diminished with 
significance as a consequence of the run in consumer prices.  No asset price volatility has yet to 

occur, as market participants expect a return to 3% IPC levels in 2012, but we suspect that this 
target might suffer some stress given the uncertainty ahead about commodities prices and the 
effects tha t added liquidity from the developed world might have on the same.  Hence, though 
we see the Peruvian economy in a positive light given its steadfast expansion characteristics and 
the surprisingly calm political environment, we see the potential for some c hallenges ahead on 
the policy side.  Pass - through into the arena of the USD/PEN exchange rate is unlikely, as the 
BCRP remains in command of this market, with volatility non -existent.  Put the preference for 
local Peruvian fixed -income or CDôs to take advantage of the stable exchange rate might recede 
if the IPC fails to answer to the 3% expectations lodged for this year.    
 
VENEZUELA ðMore Political Drama On The Horizon  
 

We expected the political drama to heighten as we enter a more defined period of elect oral 
contention in 2012. What we didnôt expect was for this political protagonism to have a very 
visible international component to it that has completely obscured the local landscape. The 
relationship between President Chavez and Iranian leader Mahmoud Ah madinejad has become a 
critical feature of the Venezuelan risk landscape, as the confrontation in the Persian Gulf 
escalates and the Iranian head has embarked on a support -seeking tour in Latin America, with 
Venezuela as an obvious first stop. More than ju st the combative rhetorical aspect volleyed at the 
US, the Iran/Venezuela relationship at this juncture raises some very complicated questions 
ahead when setting an outlook for the performance of Venezuelan assets. Of course , the 
subjacent factor contained  in such geopolitical clash is that crude oil prices are likely to be well -
supported by the Iranian price premium ahead, with risk to a large upside surge that would 

certainly favor Venezuelan coffers and the re -election aspirations of Mr. Chavez.     
 
Aside from the increasing Venezuelan links to the Persian Gulf upheaval, the investment outlook 
also suffered an additional setback beyond the normal mix of nationalizations and debt issuance.   
The legal matter pending between Venezuela and Exxon on compensa tion for the nationalization 
of the Cerro Negro project to ok  a turn in the wrong direction on the back of statements coming 
from Mr. Chavez in the sense that his administration would not recognize any rulings and awards 
on the pending arbitration matter th at are handed down by the World Bankôs ICSID.  With 
Venezuela willingly looking to ignore this body of resolution future potential foreign investment 
into the sector becomes more challenging to obtain.   
 
With regard to the outright Venezuelan economy, inf lation remained a major concern in 

examining late 2011 metrics that have been made public.  INPC was uninterrupted in its upside 
dash in December, with m/m prices rising 1.8%, which brought the overall 2011 consumer 
inflation to 27.6%, the highest in the L ATAM region.  Devaluation is another theme that is being 
discussed frequently in market channels, though no consensus exists as to the timing of this 
measure.  One grouping favors devaluation before the October elections, stating that higher VEF 
revenues w ould serve to boost spending before the population casts its Presidential vote. On the 
other hand, there is a grouping expecting the devaluation to occur post -election, as executing 
such measure before the balloting would cause a slowdown in imports, thus placing focus on 
slowing economic activity and not on the social spending feats of Mr. Chavez. We side with the 
latter camp, as the Chavez administration will wonôt to avoid the INPC price turbulence that 
succeeds devaluation.     
 

The outlook for Venezuel an assets has grown more dependent on the turns that the Persian Gulf 
showdown may take, allowing this credit an escape valve from the rest of the LATAM region, 
which is currently heavily dependent on Europe. Our expectation is for the Iranian price 
premiu m attached to oil prices to remain alive over the coming quarters, without 
regard for the actual turns that materialize in the standoff in the Strait of Hormuz.   
Coupled with the intensity of the European crisis and the reality that developed market rates are 
headed to lower levels, Venezuelan sovereign debt in particular could find some market support . 
Still, in the high yield sovereign space, we consider that Argentina remains a much more 
attractive and much more predictable investment option than Venezue la or PDVSA.  
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LATIN AMERICA (TOP 11 ECONOMIES) 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f 2013f

Nominal GDP (USD$ BN) 1526.2 1594.3 2009.6 2402.7 2764.9 3321.6 3253.2 3795.5 4393.3 4872.9 5429.7 6019.2

Real GDP (% y/y) 0.0% 1.8% 5.9% 4.4% 5.4% 5.6% 4.7% -1.8% 6.5% 4.4% 3.7% 3.8%

Consumer Prices (% y/y Change) 11.6% 7.2% 6.9% 6.1% 5.4% 5.8% 9.0% 6.0% 7.7% 7.5% 6.8% 6.3%

Nominal Fiscal Balance (%GDP) -4.2% -1.5% -0.9% -1.1% -0.3% 0.2% -0.5% -3.2% -2.6% -2.0% -2.6% -2.7%

Unemployment (% year-end) 8.7% 8.6% 9.8% 8.8% 8.5% 8.1% 8.1% 8.3% 8.2% 7.9% 7.9% 7.8%

Current Account Balance (USD$ MN) -9,930 12,706 24,630 44,292 50,758 18,766 -23,240 -18,241 -54,169 -87,438 -122,524 -127,482

Current Account Balance (% GDP) -0.7% 0.8% 1.2% 1.8% 1.8% 0.6% -0.7% -0.5% -1.2% -1.8% -2.3% -2.1%

Trade Balance (USD$ MN) 31,931 51,265 69,130 91,788 -4,530 86,290 64,697 16,883 66,659 88,543 82,802 74,881

Exports (USD$ MN) 328,489 356,989 441,558 531,112 520,835 712,207 823,746 635,352 792,873 911,170 953,021 1,005,366

Exports (% GDP) 21.5% 22.4% 22.0% 22.1% 18.8% 21.4% 25.3% 16.7% 18.0% 18.7% 17.6% 16.7%

Imports (USD$ MN) 296,558 305,724 372,429 439,324 525,365 625,917 759,049 618,470 726,214 822,626 870,741 930,672

Imports (% GDP) 19.4% 19.2% 18.5% 18.3% 19.0% 18.8% 23.3% 16.3% 16.5% 16.9% 16.0% 15.5%

Government Debt 766.9 792.7 934.8 968.4 1053.5 1135.3 1000.4 1210.0 1309.6 1421.3 1411.9 1446.8

Government Debt/GDP Ratio (%) 50.3% 49.7% 46.5% 40.3% 38.1% 34.2% 30.8% 31.9% 29.8% 29.2% 28.0% 28.0%

Foreign Direct Investment (USD$ MN) 52,893 41,957 60,867 68,715 66,656 101,419 119,726 70,306 112,084 127,292 133,200 135,200

Foreign Direct Investment (% GDP) 3.5% 2.6% 3.0% 2.9% 2.4% 3.1% 3.7% 1.9% 2.6% 2.6% 2.5% 2.2%

Latam FX Index (2000=100) 157.4 152.9 147.7 140.1 136.9 126.8 140.5 120.8 126.0 128.0 126.4 125.6

Latam FX Index (2000=100) % Change 52.4% -2.8% -3.4% -5.1% -2.3% -7.3% 10.7% -14.0% 4.4% 1.6% -1.3% -0.6%

External Reserves ($ MN) 148,037 178,578 198,727 222,045 275,854 395,036 443,044 482,589 566,184 675,333 730,500 762,863

ARGENTINA 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f 2013f

Nominal GDP (USD$ BN) 104.3 125.2 162.6 194.7 238.4 299.5 315.8 313.8 363.4 420.5 471.8 508.9

Real GDP (% y/y) -10.9% 8.8% 9.0% 9.2% 8.5% 8.7% 6.5% 0.5% 9.2% 8.5% 4.0% 3.0%

Consumer Prices (% y/y Change) 41.0% 3.7% 6.1% 12.3% 9.8% 8.5% 9.5% 10.0% 11.0% 10.0% 10.0% 10.0%

Nominal Fiscal Balance (%GDP) -1.5% 0.5% 2.5% 1.6% 1.7% 0.3% 1.3% -0.6% 0.5% -1.0% -1.5% -1.5%

Primary Fiscal Balance (%GDP) 0.6% 2.2% 3.7% 3.4% 3.3% 3.5% 3.5% 1.5% 2.0% 1.5% 1.5% 1.5%

General Government Debt/GDP Ratio (%) 155.9% 141.9% 117.7% 74.9% 67.1% 54.6% 52.1% 56.4% 47.7% 41.8% 41.2% 42.0%

Unemployment (% year-end) 20.8% 14.5% 12.1% 10.1% 8.7% 7.5% 7.3% 8.4% 7.3% 7.0% 7.0% 7.0%

Current Account Balance (USD$ MN) 9,592 7,839 3,219 5,690 8,097 7,113 6,755 11,127 3,572 2,783 28 -1,500

Current Account Balance (% GDP) 9.2% 6.3% 2.0% 2.9% 3.4% 2.4% 2.1% 3.5% 1.0% 0.7% 0.0% -0.3%

Trade Balance (USD$ MN) 16,493 15,400 11,979 11,674 12,308 11,071 12,600 16,888 11,630 10,615 9,629 8,487

Exports (USD$ MN) 25,482 29,211 34,289 40,351 46,459 55,779 70,023 55,668 68,133 86,484 90,808 95,348

Imports (USD$ MN) 8,989 13,811 22,310 28,677 34,151 44,708 57,423 38,780 56,503 75,868 81,179 86,862

Foreign Direct Investment (USD $MN) 2,651 2,613 2,516 3,330 5,537 6,473 9,725 4,894 5,500 6,000 6,000 6,000

ARS/USD (Eop) 3.30 2.90 2.92 3.00 3.05 3.15 3.50 3.85 3.95 4.30 4.70 5.00

External Reserves ($ MN) 11,000 12,500 17,500 20,000 26,000 40,000 45,000 45,000 50,000 48,000 45,000 42,000

BRAZIL 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f 2013f

Nominal GDP (USD$ BN) 451.0 459.1 665.0 830.1 978.9 1287.5 1109.4 1567.9 2000.0 2130.8 2314.8 2596.4

Real GDP (% y/y) 1.9% 0.5% 4.9% 2.9% 3.7% 5.6% 5.5% -0.3% 7.6% 2.9% 3.1% 3.8%

Consumer Prices (% y/y Change) 12.5% 9.3% 7.6% 6.9% 4.2% 3.6% 6.0% 4.3% 5.9% 6.5% 5.3% 5.0%

Nominal Fiscal Balance (%GDP) -10.3% -2.8% -2.7% -3.3% -3.3% -2.3% -2.0% -3.3% -3.2% -2.9% -3.3% -3.4%

Primary Fiscal Balance 3.2% 3.3% 3.8% 3.9% 3.2% 3.4% 3.5% 2.1% 3.0% 2.8% 2.6% 2.4%

Gross General Government Debt/GDP (%) 71.4% 78.2% 72.1% 69.5% 66.0% 59.4% 58.6% 57.0% 62.0% 57.7% 57.1% 57.0%

Net Consolidated PS Debt/GDP Ratio (%) 58.0% 58.1% 55.4% 52.1% 51.1% 44.0% 39.6% 38.3% 34.9% 32.4% 30.1% 27.6%

Unemployment - N. methodology (% average) 11.7% 12.3% 9.6% 8.4% 8.4% 7.5% 6.8% 6.8% 6.7% 6.0% 6.2% 6.2%

Current Account Balance (USD$ MN) -7,757 4,177 11,679 13,984 13,621 1,551 -28,192 -24,421 -47,518 -55,000 -80,000 -80,000

Current Account Balance (% GDP) -1.7% 0.8% 1.8% 1.7% 1.4% 0.1% -2.5% -1.6% -2.4% -2.6% -3.5% -3.1%

Trade Balance (USD$ MN) 13,122 24,793 33,768 44,924 -67,550 40,026 24,835 -20,112 20,183 30,344 37,495 42,574

Exports (USD$ MN) 60,362 73,084 96,603 118,530 23,800 160,648 197,942 152,995 201,915 252,858 279,059 323,077

Imports (USD$ MN) 47,240 48,291 62,835 73,606 91,350 120,622 173,107 173,107 181,732 222,514 241,564 280,503

Foreign Direct Investment (USD $MN) 16,590 10,143 18,165 15,066 18,782 34,585 45,058 25,948 48,360 65,000 60,000 60,000

CB Intervention Rate (Nominal, Year-End) 25.00% 16.50% 17.75% 18.00% 13.25% 11.25% 11.25% 8.75% 10.25% 11.00% 10.50% 11.50%

BRL/USD (Eop) 3.54 2.89 2.65 2.34 2.14 1.78 2.31 1.70 1.70 1.75 1.75 1.70

External Reserves ($ BN) 37,500 48,900 52,500 53,300 85,200 179,500 192,900 237,400 288,600 355,000 390,500 400,263

CHILE 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f 2013f

Nominal GDP (USD$BN) 72.4 88.2 104.9 126.1 146.2 166.2 159.8 177.6 194.7 207.2 231.1 249.4

GDP (real growth y/y%) 2.2% 3.9% 6.0% 5.6% 4.6% 4.6% 3.7% -1.6% 5.2% 5.2% 4.7% 4.8%

Consumer Prices (% y/y Change) 2.8% 1.4% 2.1% 3.2% 2.6% 7.8% 4.0% -0.7% 3.0% 3.5% 3.0% 3.0%

Nominal Fiscal Balance (%GDP) -0.8% -0.7% 2.2% 4.7% 7.7% 8.8% 5.3% -4.5% -1.0% 1.5% 1.0% 0.5%

Government Debt (%GDP) 14.8% 14.2% 11.2% 8.3% 7.8% 7.5% 6.5% 8.0% 7.7% 7.7% 7.5% 7.5%

Unemployment (% year-end) 9.0% 8.7% 8.0% 7.0% 6.8% 7.2% 7.5% 9.5% 8.5% 8.5% 8.5% 8.5%

Current Account Balance (USD$ mn) -553 -401 1,390 4,000 6,300 4,400 -3,440 4,200 3,800 -2,000 -2,200 -2,200

Current Account Balance (% GDP) -0.8% -0.5% 1.3% 3.2% 4.3% 2.6% -2.2% 2.4% 2.0% -1.0% -1.0% -0.9%

Trade Balance (USD$ mn) 2,256 3,493 9,019 9,100 23,000 23,683 8,840 13,982 15,482 14,600 11,900 11,900

Exports (USD$ mn) 18,177 21,524 32,025 39,500 59,000 67,714 66,455 53,736 69,600 77,200 81,000 81,000

Imports (USD$ mn) 15,921 18,031 23,006 30,400 36,000 44,031 57,615 39,754 54,118 62,600 69,100 69,100

Foreign Direct Investment (USD $MN) 2,549 4,385 7,602 8,500 7,298 12,533 15,181 12,702 12,000 15,000 15,000 15,000

CLP/USD (Eop) 720 580 556 525 531 497 638 510 480 500 470 470

External Reserves ($ MN) 15,351 15,851 16,016 16,963 19,428 16,910 23,162 25,372 27,863 39,000 41,000 44,000

COLOMBIA 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f 2013f

Nominal GDP (USD$BN) 72.0 93.7 115.7 143.6 169.2 202.4 224.3 231.7 276.8 327.5 353.5 365.8

GDP (real growth y/y%) 1.9% 3.9% 4.7% 5.7% 6.9% 7.5% 2.5% 0.3% 4.7% 5.6% 5.0% 5.0%

Consumer Prices (% y/y Change) 7.0% 6.5% 5.5% 4.9% 4.5% 5.4% 7.1% 2.0% 3.1% 3.0% 3.5% 3.5%

Nominal Fiscal Balance (%GDP) -3.2% -2.1% -1.0% 0.0% -0.7% 0.0% 0.2% -2.7% -3.1% -2.0% -2.0% -2.0%

Central Government  Balance (%GDP) -5.5% -4.4% -4.7% -4.1% -3.4% -2.7% -2.3% -4.1% -3.7% -2.8% -3.5% -3.5%

Net General Government Debt/GDP Ratio (%) 48.9% 47.8% 46.7% 42.7% 39.2% 35.3% 35.8% 38.1% 37.1% 35.2% 34.7% 34.0%

Unemployment (% End Of Year) 15.5% 12.1% 12.1% 10.3% 11.8% 9.5% 9.0% 12.0% 11.0% 10.0% 10.0% 10.0%

Current Account Balance (USD$ mn) -1,643 -1,021 -1,110 -1,930 -2,861 -5,698 -6,789 -5,001 -8,944 -9,327 -12,000 -12,000

Current Account Balance (% GDP) -1.8% -1.1% -1.0% -1.3% -1.7% -2.8% -3.0% -2.2% -3.2% -2.8% -3.4% -3.3%

Trade Balance (USD$ mn) 11 -760 -17 -14 -1,771 -2,906 -2,043 -44 -860 53 -146 -2,618

Exports (USD$ mn) 11,911 13,129 16,731 21,190 24,391 29,991 37,626 32,853 39,820 54,553 61,275 67,403

Imports (USD$ mn) 11,900 13,889 16,748 21,204 26,162 32,897 39,669 32,898 40,680 54,500 61,422 70,021

Foreign Direct Investment (USD $MN) 1,974 1,793 2,739 10,192 6,295 9,028 10,596 7,207 6,760 11,592 12,000 12,000

COP/USD (Eop) 2,865 2,779 2,390 2,282 2,250 2,018 2,247 1,950 1,800 1,750 1,750 1,750

External Reserves ($ MN) 10,657 10,728 12,149 14,103 15,020 20,126 23,282 24,517 26,921 32,733 35,000 38,000

DOMINICAN REPUBLIC 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f 2013f

Nominal GDP (USD$BN) 22.5 16.5 27.1 27.0 32.0 35.8 40.0 43.8 48.9 53.8 58.5 63.5

GDP (real growth y/y%) 4.3% -0.4% 1.3% 9.3% 10.7% 8.5% 5.3% 3.5% 7.8% 5.0% 5.0% 5.0%

Consumer Prices (% y/y Change) 10.5% 42.6% 28.7% 10.0% 7.0% 6.0% 8.7% 5.8% 6.2% 6.3% 5.9% 5.9%

Nominal Fiscal Balance (%GDP) -1.7% -5.0% -3.8% -1.4% -1.0% -1.7% -4.7% -4.4% -4.4% -4.4% -4.4% -4.4%

Public Sector Debt/GDP Ratio (%) 20.9% 33.0% 41.0% 35.0% 36.0% 33.0% 32.0% 32.0% 32.0% 32.0% 32.0% 32.0%

Unemployment (% year average) 15.9% 17.0% 16.8% 16.0% 16.0% 15.0% 14.0% 15.0% 15.0% 15.0% 15.0% 15.0%

Current Account Balance (USD$ mn) -875 950 1,200 1,500 -1,000 -2,000 -4,000 -2,200 -3,600 -3,800 -3,300 -3,300

Current Account Balance (% GDP) -3.9% 5.8% 4.4% 5.6% -3.1% -5.6% -10.0% -5.0% -7.4% -7.1% -5.6% -5.2%

Trade Balance (USD$ mn) -3,699 -2,550 -2,300 -2,400 -5,300 -5,800 -7,000 -6,750 -6,750 -6,750 -7,425 -8,168

Exports (USD$ mn) 5,183 5,400 5,700 6,000 6,200 6,200 5,500 5,000 5,000 5,000 5,500 6,050

Imports (USD$ mn) 8,882 7,950 8,000 8,400 11,500 12,000 12,500 11,750 11,750 11,750 12,925 14,218

Foreign Direct Investment (USD $MN) 918 613 758 850 1,528 1,562 2,970 2,158 2,000 2,000 2,000 2,000

DOP/USD (Eop) 20.1 36.0 28.5 34.5 34.4 35.4 36.2 37.2 38.9 40.0 42.0 44.0
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ECUADOR 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f 2013f

Nominal GDP (USD$BN) 24.899 28.6 32.6 37.2 41.4 45.8 54.2 56.0 59.8 65.6 69.9 74.7

GDP (real growth y/y%) 3.4% 3.3% 8.8% 5.7% 4.8% 2.0% 7.2% 0.4% 3.6% 6.5% 3.5% 3.7%

Consumer Prices (% y/y Change) 9.4% 6.1% 2.0% 4.3% 3.1% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Nominal Fiscal Balance (%GDP) 0.9% 1.7% 2.0% 0.7% 3.5% 0.3% 1.0% -1.0% -2.0% -2.0% -5.5% -2.0%

Public Sector Debt/GDP Ratio (%) 51.6% 45.4% 38.5% 33.2% 30.7% 28.1% 24.0% 24.2% 19.5% 18.0% 22.4% 2.0%

Unemployment (% year average) 7.7% 9.3% 9.9% 9.3% 9.3% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%

Current Account Balance (USD$ mn) -1047 -455 -542 322 1539 1250 220 -4219 -1390 -1439 -1439 -1439

Current Account Balance (% GDP) -4.2% -1.6% -1.7% 0.9% 3.7% 2.7% 0.4% -7.5% -2.3% -2.2% -2.1% -1.9%

Trade Balance (USD$ mn) -917 121 470 532 1,392 802 659 -3,779 -951 -1,000 -1,000 -1,000

Exports (USD$ mn) 5,036 6,223 7,753 10,100 12,658 13,375 18,107 11,602 14,664 14,000 14,000 14,000

Imports (USD$ mn) 5,953 6,102 7,282 9,568 11,266 12,573 17,448 15,382 15,615 15,000 15,000 15,000

Foreign Direct Investment (USD $MN) 1,275 1,554 871 1,400 271 194 1,001 311 164 200 200 200

ECS/USD (Eop) 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000

MEXICO 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f 2013f

Nominal GDP (USD$BN) 604.4 614.1 693.1 790.0 851.2 913.9 866.6 892.5 989.2 1083.4 1214.2 1278.7

GDP (real growth y/y%) 0.7% 1.6% 4.2% 2.7% 4.9% 3.3% 2.5% -6.5% 5.5% 4.5% 4.0% 3.5%

Consumer Prices (% y/y Change) 5.7% 4.0% 5.2% 3.3% 4.1% 3.8% 6.5% 3.6% 4.4% 3.1% 3.5% 0.0%

Nominal Fiscal Balance (%GDP) -1.2% -0.6% -0.2% -1.21% 1.06% 0.99% -0.1% -2.3% -2.5% -1.5% -1.5% -1.5%

Gross Government Debt/GDP Ratio (%) 32.0% 30.0% 26.7% 25.0% 23.1% 21.5% 19.1% 19.8% 18.1% 16.8% 16.0% 15.2%

Gross Government I. Debt/GDP Ratio (%) 18.8% 17.1% 15.3% 16.0% 17.1% 15.9% 13.2% 14.1% 13.0% 12.1% 11.8% 11.2%

Gross Government E. Debt/GDP Ratio (%) 13.1% 12.9% 11.4% 9.0% 6.0% 5.6% 5.9% 5.7% 5.2% 4.7% 4.2% 4.0%

Unemployment (% year-end) 2.1% 2.9% 3.2% 2.8% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%

Current Account Balance (USD$ mn) -14,138 -8,574 -6,595 -5,207 -2,231 -5,812 -17,286 -6,288 -5,690 -14,295 -17,154 -20,584

Current Account Balance (% GDP) -2.3% -1.4% -1.0% -0.7% -0.3% -0.6% -0.5% -0.7% -0.6% -1.3% -1.4% -1.6%

Trade Balance (USD$ mn) -7,916 -5,690 -8,811 -7,587 -6,133 -10,074 -17,261 -4,602 -3,009 -1,258 622 684

Exports (USD$ mn) 160,763 164,860 187,999 214,233 249,925 271,875 291,343 229,783 298,473 350,696 390,109 429,120

Imports (USD$ mn) 168,679 170,550 196,810 221,820 256,058 281,949 308,603 234,385 301,482 351,955 389,487 428,436

Foreign Direct Investment (USD $MN) 23,725 16,475 23,812 22,318 19,996 27,440 23,682 12,522 26,000 18,000 25,000 27,000

MXN/USD (Eop) 10.37 11.23 11.13 10.60 10.81 10.81 13.76 12.50 12.25 12.00 11.00 11.00

External Reserves ($ MN) 50,600 59,000 64,100 74,100 76,300 87,100 95,100 99,600 119,600 140,600 152,000 167,200

PANAMA 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f 2013f

Nominal GDP (USD$BN) 12.3 12.9 14.0 15.3 16.9 20.1 23.5 24.7 27.8 32.0 35.8 40.1

GDP (real growth y/y%) 2.2% 4.3% 7.5% 7.2% 8.7% 11.5% 10.1% 3.2% 7.5% 9.0% 7.5% 7.5%

Consumer Prices (% y/y Change) 1.8% 1.7% 1.5% 1.9% 1.5% 6.5% 6.4% 1.7% 4.9% 5.3% 4.2% 4.2%

Nominal Fiscal Balance (%GDP) -1.9% -2.5% -5.2% -2.0% -2.1% 3.5% 0.4% -1.0% -0.5% -0.5% -0.5% -0.5%

Public Sector Debt (%GDP) 69.4% 67.3% 66.6% 64.0% 58.5% 52.0% 45.0% 44.0% 44.0% 42.8% 44.0% 44.0%

Unemployment (% year average) 13.5% 12.8% 13.6% 13.0% 13.0% 13.0% 13.0% 13.0% 13.0% 13.0% 13.0% 13.0%

Current Account Balance (USD$ mn) -96 -442 -310 -300 -320 -1,500 -2,700 0 -2,100 -2,500 -2,600 -2,600

Current Account Balance (% GDP) -0.8% -3.4% -3.6% -4.0% -4.0% -7.5% -11.5% 0.0% -7.5% -7.8% -7.3% -6.5%

Trade Balance (USD$ mn) -1,035 -1,118 -1,185 -1,256 -1,332 -1,465 -4,061 -3,000 -3,660 -3,660 -3,660 -3,660

Exports (USD$ mn) 5,315 5,044 5,347 5,667 6,007 6,608 6,939 6,000 8,000 8,000 8,000 8,000

Imports (USD$ mn) 6,350 6,162 6,532 6,924 7,339 8,073 11,000 9,000 11,660 11,660 11,660 11,660

Foreign Direct Investment (USD $MN) 98 791 1,010 1,500 2,497 1,776 2,401 1,772 2,500 3,000 3,000 3,000

PAB/USD (Eop) 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00

PERU 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f 2013f

Nominal GDP (USD$BN) 56.9 61.1 68.2 77.6 86.6 100.5 117.2 125.2 145.9 161.7 175.7 189.2

GDP (real growth y/y%) 5.0% 4.1% 5.1% 6.7% 7.6% 8.9% 9.9% 0.9% 8.8% 6.7% 5.4% 5.5%

Consumer Prices (% y/y Change) 1.5% 2.5% 2.5% 2.2% 2.1% 3.9% 6.7% 0.2% 2.1% 3.9% 2.1% 2.0%

Nominal Fiscal Balance (%GDP) -2.1% -1.9% -1.4% -0.3% 2.1% 3.1% -0.9% -1.9% -0.6% 1.5% 0.5% 0.0%

Public Sector Debt (%GDP) 46.8% 47.6% 44.9% 38.2% 34.7% 29.6% 24.0% 26.3% 25.3% 21.7% 20.8% 20.0%

Unemployment (% year average) 8.2% 8.1% 9.4% 7.8% 7.2% 8.5% 8.0% 7.8% 7.6% 7.5% 7.6% 7.6%

Current Account Balance (USD$ mn) -1,206 -1,117 -71 500 1,000 1,500 -4,200 500 -2,000 -5,000 -7,000 -7,000

Current Account Balance (% GDP) -2.1% -1.8% -0.1% 0.6% 1.2% 1.5% -3.6% 0.4% -1.4% -3.1% -4.0% -3.7%

Trade Balance (USD$ mn) 207 730 3,206 5,448 8,972 8,291 3,057 5,897 7,700 5,700 5,000 5,000

Exports (USD$ mn) 7,647 8,985 12,544 17,348 23,800 27,900 31,474 26,900 36,500 38,800 42,400 42,400

Imports (USD$ mn) 7,440 8,255 9,338 11,900 14,828 19,609 28,417 21,003 28,800 33,100 37,400 37,400

Foreign Direct Investment (USD $MN) 2,156 1,275 1,599 2,579 3,467 5,491 6,923 4,759 7,800 6,000 7,000 7,000

PEN/USD (Eop) 3.51 3.48 3.28 3.20 3.18 2.99 3.13 2.85 2.80 2.80 2.80 2.80

External Reserves ($ MN) 11,000 11,000 13,000 14,000 17,300 27,700 31,000 33,000 44,000 50,000 55,000 59,400

URUGUAY 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f 2013f

Nominal GDP (USD$BN) 12.6 11.47 13.6 17.0 19.8 24.0 31.2 36.2 47.8 55.5 62.8 70.4

GDP (real growth y/y%) -11.0% 2.2% 11.8% 6.6% 7.0% 7.5% 8.5% 2.9% 8.5% 5.7% 4.3% 6.0%

Consumer Prices (% y/y Change) 14.0% 19.4% 9.2% 5.5% 4.7% 8.5% 9.2% 6.5% 7.0% 7.3% 6.5% 5.0%

Overall Balance of the NFPS (% of GDP) -4.1% -3.1% -1.5% -1.4% -0.5% 0.0% -1.4% -2.0% -1.5% -1.5% -1.5% -1.5%

Primary Fiscal Balance (% of GDP) 1.9% 2.9% 4.0% 3.9% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4%

Gross Debt Consolidated P.Sector (% of GDP) 89.8% 105.5% 98.9% 81.0% 71.2% 60.5% 49.7% 48.4% 40.8% 38.7% 34.3% 30.6%

Unemployment (% year average) 17.4% 15.4% 14.0% 13.5% 13.0% 13.0% 13.0% 13.0% 13.0% 13.0% 13.0% 13.0%

Current Account Balance (USD$ mn) 192 -46 250 200 150 -100 -1000 -500 -300 -300 -300 -300

Current Account Balance (% GDP) 1.6% -0.5% 1.8% 1.2% 0.8% -0.4% -3.2% -1.4% -0.6% -0.5% -0.5% -0.4%

Trade Balance (USD$ mn) -12 100 352 198 -112 -318 -585 -674 -992 -1,228 -1,421 -1,714

Exports (USD$ mn) 1,832 2,300 2,900 3,016 3,016 3,106 3,200 3,296 3,395 3,496 3,601 3,709

Imports (USD$ mn) 1,844 2,200 2,548 2,818 3,128 3,425 3,784 3,970 4,387 4,724 5,022 5,424

Foreign Direct Investment (USD $MN) 175 275 315 400 1,493 1,329 1,840 1,138 2,000 2,000 2,000 2,000

UYU/USD (Eop) 27.0 29.2 26.4 25.5 24.0 21.5 24.4 19.5 19.0 18.5 18.5 18.5

VENEZUELA 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011f 2012f 2013f

Nominal GDP (USD$BN) 92.9 83.4 112.8 144.1 184.3 226.0 311.1 326.0 239.0 334.9 441.6 582.2

GDP (real growth y/y%) -8.9% -7.8% 18.3% 10.3% 9.9% 8.2% 4.8% -3.3% -1.7% 3.8% 3.0% 3.0%

Consumer Prices (% y/y Change) 31.2% 27.1% 19.2% 14.4% 17.0% 22.5% 32.0% 27.0% 45.0% 35.0% 28.0% 28.0%

CG Fiscal Revenues (%GDP) 22.2% 23.4% 24.0% 29.0% 29.0% 31.1% 23.7% 16.5% 19.6% 19.6% 19.6% 19.6%

CG Fiscal Expenditures (%GDP) 26.1% 27.8% 25.9% 27.4% 29.0% 28.0% 25.0% 25.1% 25.1% 22.5% 24.5% 25.3%

CG Fiscal Balance (%GDP) -4.0% -4.4% -1.9% 1.6% 0.0% 3.1% -1.3% -8.6% -5.5% -2.9% -6.0% -5.7%

Gross General Government Debt/GDP (%) 42.7% 45.9% 41.6% 32.2% 22.2% 20.3% 19.5% 19.9% 18.8% 23.9% 18.1% 13.7%

Unemployment (% year average)* 15.7% 14.6% 10.9% 8.9% 8.0% 8.0% 7.6% 7.8% 8.7% 8.3% 8.4% 8.4%

Current Account Balance (USD$ mn) 7,601 11,796 15,520 25,534 26,462 18,063 37,392 8,561 10,000 30,000 23,200 20,000

Current Account Balance (% GDP) 7.9% 12.1% 13.8% 17.7% 14.4% 8.0% 12.0% 2.6% 4.2% 9.0% 5.3% 3.4%

Trade Balance (USD$ mn) 13,421 16,747 22,647 31,168 31,995 22,979 45,656 19,153 27,200 45,800 37,840 29,824

Exports (USD$ mn) 26,781 27,230 39,668 55,176 65,578 69,010 95,138 57,595 65,800 91,400 88,000 85,000

Oil+Gas Exports (USD$ mn) 21,532 22,029 32,871 48,069 58,437 60,608 85,410 47,450 61,685 83,768 78,840 78,840

Volume (Million BPD) 2,642 2,331 2,597 2,650 2,780 2,700 2,600 2,600 2,600 2,550 2,400 2,400

Exports (Million BPD) 1,700 1,500 1,750 1,900 1,900 1,800 1,500 1,500 1,400 1,250 1,200 1,150

Venezuela Mix Price (USD) 26 33 45 56 58 65 90 50 65 90 90 90

Imports (USD$ mn) 13,360 10,483 17,021 24,008 33,583 46,031 49,482 38,442 38,600 45,600 50,160 55,176

Foreign Direct Investment (USD $MN) 782 2,040 1,480 2,580 -508 1,008 349 -3,105 -1,000 -1,500 1,000 1,000

VEB/USD (Eop) 1,389 1,600 1,915 2,144 2,150 2,150 2.150 2.150 4.300 4.300 4.300 4.300

External Reserves ($ MN) 11,929 20,599 23,462 29,579 36,606 23,700 32,600 17,700 9,200 10,000 12,000 12,000

Source: IMF, CEPAL, Respective Statistics Agencies, Respective Central Banks, World Bank, Bulltick Capital Markets, Latin American Consensus Forecasts
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Alberto Bernal, abernal@bulltick.com , (786) 871 -3743  

Head of EM Research And  Strategy  And Partner (Macro Outlook, Latin Ame rica, Colombia, Argentina, Mexico)  

 

Kathryn Rooney  Vera , krooney@bulltick.com , (786) 871 -3758  
 

Senior Macroecroeconomic Strateg ist And Partner (Macro Outlook, Latin America, Brazil, Peru, Chile, Venezuela)  
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About Bulltick C apital Markets  

Bulltick Capital Markets is a full -service investment bank specialized in Latin America. The firm offers a variety of diversified financial 

products and services with local know -how and international expertise. Its client base is comprised of established  financial institutions 
and qualified investors in Latin America, as well as of the international financial community with investment interests in th e region. 

Bulltick is headquartered in the United States, with offices in Miami, São Paulo, M exico City Buenos Aires and Bogota.  

Our Research Resources  

With Bulltick's vast Latin American in - roads, resources and networks, our research team is strategically positioned to provide value -

added research on local and regional companies, markets and in dustries. With analysts in the region, along with management road 

shows, we are able to track the pulse of the leading markets in Latin America. We make it our business to know the business o f the 

region, so we can help our clients manage volatility with i n-depth coverage of macroeconomic leading sectors and market -moving 

events.  

    Argentina  

Diego Raffetti       + 5411 4343 -2114       draffetti@bulltick.com        Sales & Trading  

Hernan Maidana       + 5411 4343 -2118     hmaidana@bulltick.com        Research Sales  

    
Brazil  

Ricardo Kaufmann     + 5511 3089 ï8747        rkaufmann@bulltick.com   Sales & Trading  

Rodrigo  Barros     +  5511 3089 ï8747        rbarros@bulltick.com   Sales & Trading  

    
Mexico  

 

  
Alejandro Creixell  +52 (55) 5246 -7020  acreixell@bulltick.com   Head Casa Bolsa  

Enrique Recill as +52 (55) 5246 -7020  erecillas@bulltick.com   Sales & Trading  

Eduardo Saenger  +52 (55) 5246 -7050  esaenger@bulltick.com   Head Sales Trader  

Fernando Prieto  +52 (55) 524 6-7030  fprieto@bulltick.com   

Head of Capital 

Markets Mexico  

Jorge Obieta  +52 (55) 5246 -7053  jobieta@bulltick.com     Sales & Trading  

    
USA  

 

  

Klaus  Spielkamp  + 1 305 5 33 -1541  klaus@bulltick.com   Fixed Income Sales  

Kathryn Rooney Vera  + 1 305 533 -1541  krooney@bulltick.com   
Macro Economic 

Strategy  

Rodrigo Covian  + 1 305 533 -1541  rcovian@bulltick.com   Fixed Income  

Jose A. Costa  +1 305 533 -1541  jcosta@bulltick.com  Equity Trading  

Alberto Bernal  +1 305 533 -1541  abernal@ bulltick.com  Head Of Research  

Deborah Ausina  + 1 305 533 -1541  dausina@bulltick.com   FX Sales & Trading  
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