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Mercado Primario

Volimenes Negociados de Deuda del Gobierno en el Mercado Primario
Diciembre2014 (USD)

Mercado Primario (Excluye Deuda de

Mercado Primario Total Deuda Gobierno Primario q
Puesto Gobierno)

1 BG Valores, S.A. 56,356,108 41,454,608 19.5% 4,962,500 9,927,000 30.0% 51,393,608 31,527,608 18.3%
2 Multi Securities, Inc. 9,475,000 5,000,000 2.9% - - 0.0% 9,475,000 5,000,000 3.2%
3 Tower Securities Inc. 320,000 11,390,000 2.3% - - 0.0% 320,000 11,390,000 2.6%
4 MMG Bank Corporation 43,679,187 65,161,687 21.7% - 4,964,500 10.0% 43,679,187 60,197,187 22.9%
5 Securities Banistmo, S.A. 2,090,000 1,405,000 0.7% = = 0.0% 2,090,000 1,405,000 0.8%
6 1PG Securities, Inc. - - 0.0% - - 0.0% - - 0.0%
7 Citivalores, S.A. - 4,964,500 1.0% - 4,964,500 10.0% - - 0.0%
8 BG Investment CO., Inc. 19,420,000 16,920,000 7.2% - - 0.0% 19,420,000 16,920,000 8.0%
9 Prival Securities, Inc. 51,575,301 67,490,301 23.7% - - 0.0% 51,575,301 67,490,301 26.3%
10 Lafise Valores de Panama3, S.A. 400,000 - 0.1% - - 0.0% 400,000 - 0.1%
11 Global Valores, S.A. 3,230,000 660,000 0.8% - - 0.0% 3,230,000 660,000 0.9%
12 Geneva Asset Management, S.A. 26,790,379 13,684,879 8.1% - 4,964,500 10.0% 26,790,379 8,720,379 7.8%
13 Capital Assets Consulting, Inc. < = 0.0% o = 0.0% - - 0.0%
14 BAC Valores (Panamad) Inc. 118,497 118,497 0.0% = = 0.0% 118,497 118,497 0.1%
15 Banco Nacional de Panama 19,858,000 - 4.0% 19,858,000 - 40.0% - - 0.0%
16 Credicorp Securities Inc. 880,000 4,995,000 1.2% = = 0.0% 880,000 4,995,000 1.3%
17 Blue Numbers Securities, Inc. = - 0.0% - - 0.0% - - 0.0%
18 Paullier & Cia. INTL., CORP = = 0.0% - - 0.0% - - 0.0%
19 Balboa Securities, Corp. 5,306,000 2,661,000 1.6% - - 0.0% 5,306,000 2,661,000 1.8%
20 SFC Investment, S.A. o - 0.0% - - 0.0% - - 0.0%
21 MWM Securities Inc. 60,037 60,037 0.0% - - 0.0% 60,037 60,037 0.0%
22 Invertis Securities, S.A. = - 0.0% - - 0.0% - - 0.0%
23 BICSA Capital, S.A. - 6,693,000 1.3% - - 0.0% - 6,693,000 1.5%
24 Sweetwater Securities, Inc. 100,000 - 0.0% - - 0.0% 100,000 - 0.0%
25 Eurovalores, S.A. 11,672,000 8,672,000 4.0% = - 0.0% 11,672,000 8,672,000 4.5%
Totales 251,330,510 251,330,510 100.0% 24,820,500 24,820,500 100.0% 226,510,010 226,510,010 100.0%

Fuente:Sistema de BVP
Nota
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Mercado Primario

Voliimenes Negociados de Deuda del Gobierno en el Mercado Primario
Enero - Diciembre2014 (USD)

Mercado Primario (Excluye Deuda de Gobierno)

Mercado Primario Total Deuda Gobierno Primario

1 BG Valores, SA. 679,675,779 499,765,092 17.4% 174,098,034 206,487,429 17.0% 505,577,745 293,277,663 17.6%
2 Multi Securities, Inc. 127,720,873 87,250,871 3.2% 5,550,668 5,550,668 0.5% 122,170,205 81,700,203 4.5%
3 Tower Securities Inc. 37,740,050 30,000,000 1.0% - - 0.0% 37,740,050 30,000,000 1.5%
4 MMG Bank Corporation 483,022,055 578,210,660 15.7% 127,161,758 158,421,207 12.8% 355,860,297 419,789,453 17.1%
5 Securities Banistmo, S.A. 182,559,792 175,409,822 5.3% 141,646,822 141,646,822 12.7% 40,912,970 33,763,000 1.6%
6 IPG Securities, Inc. 32,000 1,482,000 0.0% - - 0.0% 32,000 1,482,000 0.0%
7 Citivalores, S.A. 352,575,298 374,217,308 10.7% 352,575,298 374,217,308 32.5% - - 0.0%
8 BG Investment CO., Inc. 205,781,350 310,277,749 7.6% - - 0.0% 205,781,350 310,277,749 11.4%
9 Prival Securities, Inc. 565,545,781 770,941,643 19.7% 85,195,285 85,195,285 7.6% 480,350,497 685,746,358 25.7%
10 Lafise Valores de Panama, S.A. 11,198,000 7,526,000 0.3% - - 0.0% 11,198,000 7,526,000 0.4%
11 Global Valores, S.A. 94,718,112 147,829,684 3.6% = = 0.0% 94,718,112 147,829,684 5.3%
12 Geneva Asset Management, S.A. 239,453,638 218,295,578 6.8% 91,037,705 133,034,731 10.0% 148,415,933 85,260,848 5.1%
13 Capital Assets Consulting, Inc. - - 0.0% = - 0.0% = - 0.0%
14 BAC Valores (Panama) Inc. 23,537,914 18,537,914 0.6% = = 0.0% 23,537,914 18,537,914 0.9%
15 Banco Nacional de Panama 217,305,279 - 3.2% 123,310,279 - 5.5% 93,995,000 - 2.1%
16 Credicorp Securities Inc. 14,343,600 4,995,000 0.3% 3,977,600 - 0.2% 10,366,000 4,995,000 0.3%
17 Blue Numbers Securities, Inc. - - 0.0% - - 0.0% - - 0.0%
18 Paullier & Cia. INTL., CORP - - 0.0% - - 0.0% - - 0.0%
19 Balboa Securities, Corp. 85,541,800 78,761,001 2.4% = = 0.0% 85,541,800 78,761,001 3.6%
20 SFC Investment, S.A. 14,114,300 14,114,300 0.4% 14,114,300 14,114,300 1.3% - - 0.0%
21 MWM Securities Inc. 9,925,037 14,060,037 0.4% - - 0.0% 9,925,037 14,060,037 0.5%
22 Invertis Securities, S.A. 30,440,000 - 0.4% = - 0.0% 30,440,000 - 0.7%
23 BICSA Capital, S.A. 1,000,000 48,493,000 0.7% - - 0.0% 1,000,000 48,493,000 1.1%
24 Sweetwater Securities, Inc. 900,000 - 0.0% = - 0.0% 900,000 - 0.0%
25 Eurovalores, S.A. 11,672,000 8,672,000 0.3% - - 0.0% 11,672,000 8,672,000 0.4%
Totales 3,388,802,658 3,388,839,658 100.0% 1,118,667,749 1,118,667,749 100.0% 2,270,134,909 2,270,171,909 100.0%

Fuente:Sistema de BVP
Nota
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Mercado Secundario
Volumenes Negociados de Deuda del Gobierno en el Mercado Secundario
Diciembre 2014 [USD)

Mercado Secandario Total Deuda Gobierno Secund ario
Puesto

Mercado Secundario (Excluye Deuda de Gobierno)

1 BG Valores, 5.A. 36,199,383 31,897,136 26.3% 1,095,000 2,118250 6.79% 35104383 20,778,886 30.8%
& Multi Securities, Inc. 2742129 3,231,744 2.3% 66,675 0.19% 2675454 3,231,744 2.8%
3 Tower Securities Inc. 2,191,955 2,211,955 1.7% 0.09%% 2191955 2,211955 2.19%
4 MMG Bank Corporation 4378363 5,808,840 ERL 2,718,500 2,252925 10409 1.659.863 3,555915 2.5%
L Securities Banistmo, 5.4. 5,916,040 12171994 7.0% 4,452,450 10,294.450 30.8% 1463590 1877544 1.69%%
6 IP G Securities, Inc. 1 - 0.0% 0.0% 0.0%
7 Citivalores, S.A. 4,278,988 6,443,538 4.1% 4,278,988 6,443538 2240 0.0%
a BG Investment CO, Inc. 8 138523 0.1% 0.09%% 138523 0.19%
9 Prival Securities, Inc. 15456,388 17,237,082 12.6% 3,225,500 2,804,200 12.6% 12,230,888 14,432,882 12.7%
10 Lafise Valores de Panama, S.A. 69,073 11,000 0.0%; 0.09%% 69,075 11,000 0.0%
11 Global Valores, S.A. 31,662,880 31,269,220 24304 0.09%% 31,662,880 31,269,220 20.004
12 Geneva Asset Management, 5.A. 8710403 1,034111 3.8% E 8,076,250 16.9%5 634,153 1,034111 0.89%
13 Capital Assets Consulting, Inc. 1 - 0.0% 0.0% 0.0%
14 BAC Valores (Panami) Inc. 2411,775 2,411,775 1.9%; 0.09%% 2411775 2,411,775 2.3%%
15 Banco Nacional de Panamai 7,225,270 7,225,270 5.6% 0.09%% 7225270 7.223.270 6.994
16 Credicorp Securities Inc. 170,850 195,850 0.1% 0.09%% 170,850 195,850 0.294
17 Blue Numbers Securities, Inc. 8 - 0.0% 0.09%% 0.0%
18 Paullier & Cia.INTL. CORP 8 17.220 0.0%; 0.09%% 17.220 0.0%
19 Balboa Securities, Corp. 12,000 12,000 0.0%% 0.0%% E 12,000 12,000 0.0%5
20 SFC Investment, S.A. 2,839,508 2,542,800 2.1% 0.09%% 2,839,508 2,542,800 2.6%%
21 MWM Securities Inc. 5,000,000 5,000,000 3.9% E 0.09%% 5,000,000 5,000,000 4.70%%
22 Inwvertis Securities, S.A. 588 - 0.0% 0.0% 588 0.0%
23 BICSA Capital, S.A. y - 0.0%% 0.09%% E 0.0%
24 Sweetwater Securities, Inc. 8 - 0.0%% 0.0% 0.0%
25 Eurowvalores, S.A. - 405,537 0,284 0.0% 403,537 0.29%
Totales 129,265,595 120,265,595 100.0% ; 23,913,363 23,913,363 100.0% 105,352,232 105,352,232  100.0%

Fuente:5 ttemads BVP

Nota:Las recompras 5 & ercusntran ireluidas enel Mers ads 5ecundariz
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Mercado Secundario

Voliimenes Negociados de Deuda del Gobierno en el Mercado Secundario
Enero - Diciembre2014 (USD)

Mercado Secundario Total

Deuda Gobierno Secundario

Mercado Secundario (Excluye Deuda de Gobierno)

1 BG Valores, S.A. 269,442,263 232,959,493 13.5% 23,928,310 12,301,450 2.2% 245,513,953 220,658,043 22.5%
2 Multi Securities, Inc. 91,959,913 99,317,539 5.1% 21,722,083 21,951,102 2.6% 70,237,830 77,366,437 71%
3 Tower Securities Inc. 7,926,912 8,590,429 0.4% - - 0.0% 7,926,912 8,590,429 0.8%
4 MMG Bank Corporation 120,932,583 148,033,667 72% 72,580,549 103,431,229 10.6% 48,352,033 44,602,439 4.5%
5 Securities Banistmo, S.A. 214,236,922 202,451,402 11.2% 183,107,536 176,624,924 21.6% 31,129,387 25,826,478 2.7%
6 IPG Securities, Inc. ° - 0.0% - - 0.0% - - 0.0%
7 Citivalores, S.A. 251,706,550 267,172,877 13.9% 250,706,550 266,172,599 31.1% 1,000,000 1,000,277 0.1%
8 BG Investment CO.,, Inc. 199,980 13,540,426 0.4% - - 0.0% 199,980 13,540,426 0.7%
© Prival Securities, Inc. 372,341,795 370,130,949 19.9% 63,674,172 52,518,729 7.0% 308,667,623 317,612,220 30.2%
10 Lafise Valores de Panam3, S.A. 2,869,602 800,551 0.1% 1,074,450 - 0.1% 1,795,152 800,551 0.1%
11 Global Valores, S.A. 69,280,887 87,267,281 4.2% 1,085,625 4,853,000 0.4% 68,195,262 82,414,281 7.3%
12 Geneva Asset Management, S.A. 120,862,647 74,624,252 5.2% 76,977,735 55,154,181 7.9% 43,884,912 19,470,071 3.1%
13 Capital Assets Consulting, Inc. = = 0.0% = = 0.0% - - 0.0%
14 BAC Valores (Panama) Inc. 30,888,433 18,403,743 1.3% 12,833,000 - 0.8% 18,055,433 18,403,743 1.8%
15 Banco Nacional de Panama 79,435,970 77,273,320 4.2% 71,860,700 60,799,550 8.0% 7,575,270 16,473,770 1.2%
16 Credicorp Securities Inc. 1,987,980 2,335,033 0.1% - 33,270 0.0% 1,987,980 2,301,763 0.2%
17 Blue Numbers Securities, Inc. = = 0.0% = - 0.0% - - 0.0%
18 Paullier & Cia. INTL., CORP = 17,220 0.0% = - 0.0% - 17,220 0.0%
19 Balboa Securities, Corp. 18,396,811 16,157,747 0.9% - - 0.0% 18,396,811 16,157,747 1.7%
20 SFC Investment, S.A. 81,231,904 110,897,750 5.1% 52,157,344 77,872,090 7.8% 29,074,560 33,025,660 3.0%
21 MWM Securities Inc. 118,468,903 131,765,492 6.7% - - 0.0% 118,468,903 131,765,492 12.1%
22 Invertis Securities, S.A. 14,411,556 3,860,750 0.5% - - 0.0% 14,411,556 3,860,750 0.9%
23 BICSA Capital, S.A. = - 0.0% - - 0.0% - - 0.0%
24 Sweetwater Securities, Inc. 910,075 1,359,429 0.1% - - 0.0% 910,075 1,359,429 0.1%
25 Eurovalores, S.A. - 532,337 0.0% - - 0.0% - 532,337 0.0%
Totales 1,867,491,685 1,867,491,686 100.0% 831,708,054 831,712,124 100.0% 1,035,783,631 1,035,779,562 100.0%

Fuente:Sistemade BVP
Nota:Las recompras se encuentran incluidas en elMercado Secundario
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Bolsa de Valores de Panama

AVISO LEGAL

Este documento, asi como los datos, contenidos en el mismo, han sido elaborados por la Bolsa de Valore de Panamj, S.A. (en adelante "BVP"), con la finalidad de proporcionar al publico
inversionista informacién general a la fecha de emisién del informe y estan sujetas a cambio sin previo aviso. BVP no asume compromiso alguno de comunicar dichos cambios ni de
actualizar el contenido del presente documento.

Ni el presente documento, ni su contenido, constituyen una oferta, invitacion o solicitud de compra o suscripcién de valores o de otros instrumentos o de realizacién o cancelacién de
inversiones, ni pueden servir de base para ningin contrato, compromiso o decisidon de ningun tipo.

El inversor que tenga acceso al presente documento debe ser consciente de que los valores, instrumento o inversiones a que el mismo se refiere pueden no ser adecuados para sus
objetivos especificos de inversidn, su posicion financiera o su perfil de riesgo ya que no han sido tomados en consideracion para la elaboracién del presente informe, por lo que debe
adoptar sus propias decisiones de inversion teniendo en cuenta dichas circunstancias y procurandose el asesoramiento especifico y especializado que pueda ser necesario. El contenido del
presente documento se basa en informaciones disponibles al publico, obtenidas de fuentes que se consideran fiables. BVP no asume responsabilidad alguna, que pudiera resultar del uso de
este documento o de sus contenido.

La Bolsa de Valores de Panama es una "Entidad Regulada y Supervisada por la Superintendencia de Mercado de Valores” y tiene Licencia para operar como Organizacién
Autorregulada.

Volimenes negociados de deuda gobierno Bolsa de Valores de Panama, S.A.
Publicaciéon mensual de la Bolsa de Valores de Panama, S.A. Prohibida su reproduccién total o

Para comentarios y sugerencias escriba al Fax (507)269-2457, parcial sin el consentimiento de la BVP
al Apdo. 0823-00963. Panama, Rep. de Panama

Email: bvp@panabolsa.com; adomingo@panabolsa.com

Web Page: www.panabolsa.com
Editado por la Bolsa de Valores de Panam4, S.A.
Datos recopilados por el Departamento de Desarrollo de la BVP.




