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Mercado Primario

Volimenes Negociados de Deuda del Gobierno en el Mercado Primario
Marzo 2015 (USD)

Mercado Primario (Excluye Deuda de

Mercado Primario Total Deuda Gobierno Primario -
Puesto Gobierno)

1 BG Valores, S.A. 39,732,625 39,796,385 19.7% 13,831,709 19,750,769 33.8% 25,900,916 20,045,615 15.1%
2 Multi Securities, Inc. 3,408,662 1,472,662 1.2% 0.0% 3,408,662 1,472,662 1.6%
3 Tower Securities Inc. 1,000,000 0.2% 0.0% 1,000,000 0.3%
4 MMG Bank Corporation 45,511,900 71,424,528 28.9% 17,568,731 23,487,791 41.3% 27,943,169 47,936,737 24.9%
5 Securities Banistmo, S.A. 46,054,000 46,675,000 22.9% 0.0% 46,054,000 46,675,000 30.4%
6 1PG Securities, Inc. 0.0% 0.0% - 0.0%
7 Citivalores, S.A. 1,389,360 1,389,360 0.7% 1,389,360 1,389,360 2.8% = 0.0%
8 BG Investment CO., Inc. 4,583,125 4,583,125 2.3% 0.0% 4,583,125 4,583,125 3.0%
9 Prival Securities, Inc. 6,316,130 10,796,910 4.2% 0.0% 6,316,130 10,796,910 5.6%
10 Lafise Valores de Panama, S.A. 3,000,000 0.7% 0.0% 3,000,000 1.0%
11 Global Valores, S.A. 1,594,068 1,410,000 0.7% 0.0% 1,594,068 1,410,000 1.0%
12 Geneva Asset Management, S.A. 15,081,721 13,700,222 71% 5,073,480 5.1% 15,081,721 8,626,742 7.8%
13 Capital Assets Consulting, Inc. 1,795,000 2,243,000 1.0% 0.0% 1,795,000 2,243,000 1.3%
14 BAC Valores (Panama) Inc. 233,158 233,158 0.1% 0.0% 233,158 233,158 0.2%
15 Banco Nacional de Panama 16,911,600 4.2% 16,911,600 17.0% = 0.0%
16 Credicorp Securities Inc. 455,000 0.1% 0.0% 455,000 0.1%
17 Blue Numbers Securities, Inc. 0.0% 0.0% - 0.0%
18 Paullier & Cia. INTL., CORP 250,000 0.1% 0.0% 250,000 0.1%
19 Balboa Securities, Corp. 9,465,000 4,762,000 3.5% 0.0% 9,465,000 4,762,000 4.7%
20 SFC Investment, S.A. 0.0% 0.0% - 0.0%
21 MWM Securities Inc. 0.0% 0.0% - 0.0%
22 Invertis Securities, S.A. 1,585,000 0.4% 0.0% 1,585,000 0.5%
23 BICSA Capital, S.A. 2,400,000 3,750,000 1.5% 0.0% 2,400,000 3,750,000 2.0%
24 Sweetwater Securities, Inc. 0.0% 0.0% - 0.0%
25 Eurovalores, S.A. 1,470,000 0.4% 0.0% 1,470,000 0.5%
Totales 202,236,349 202,236,349 100.0% 49,701,400 49,701,400 100.0% 152,534,949 152,534,949 100.0%

Fuente:Sistemade BVP
Nota
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Mercado Primario
Volumenes Negociados de Deuda del Gobierno en el Mercado Primario
Enero - Marzo 2015 (USD)

Mercado Primario (Excluye Deuda de Gobierno)

Mercado Primario Total Deuda Gobierno Primario
Puesto

1 BG Valores, SA. 133,718,556 124,631,535 26.0% 62,079,569 82,902,129 42.4% 71,638,987 41,729,406 17.3%
2 Multi Securities, Inc. 10,503,855 21,516,855 3.2% 0.0% 10,503,855 21,516,855 4.9%
3 Tower Securities Inc. 10,000,000 10,000,000 2.0% 0.0% 10,000,000 10,000,000 3.1%
4 MMG Bank Corporation 64,004,926 127,761,382 19.3% 18,561,531 39,384,091 17.0% 45,443,395 88,377,291 20.5%
5 Securities Banistmo, S.A. 47,370,000 49,075,000 9.7% 0.0% 47,370,000 49,075,000 14.8%
6 IPG Securities, Inc. = - 0.0% 0.0% = 0.0%
7 Citivalores, S.A. 13,720,340 28,623,840 4.3% 13,720,340 28,623,840 12.4% - 0.0%
8 BG Investment CO., Inc. 4,583,125 5,642,074 1.0% 0.0% 4,583,125 5,642,074 1.6%
9 Prival Securities, Inc. 22,906,174 47,300,958 7.1% 0.0% 22,906,174 47,300,958 10.7%
10 Lafise Valores de Panam3, S.A. 3,540,000 - 04% 0.0% 3,540,000 = 0.5%
11 Global Valores, S.A. 14,335,258 8,909,190 2.3% 0.0% 14,335,258 8,909,190 3.6%
12 Geneva Asset Management, S.A. 50,230,554 34,417,555 8.5% 19,976,980 5.8% 50,230,554 14,440,575 9.9%
13 Capital Assets Consulting, Inc. 7,958,000 9,043,000 1.7% 0.0% 7,958,000 9,043,000 2.6%
14 BAC Valores (Panama) Inc. 459,836 459,836 0.1% 0.0% 459,836 459,836 0.1%
15 Banco Nacional de Panama 76,525,600 - 7.7% 76,525,600 22.4% - 0.0%
16 Credicorp Securities Inc. 475,000 - 0.0% 0.0% 475,000 - 0.1%
17 Blue Numbers Securities, Inc. - - 0.0% 0.0% - 0.0%
18 Paullier & Cia. INTL., CORP 250,000 - 0.0% 0.0% 250,000 - 0.0%
19 Balboa Securities, Corp. 26,589,000 17,082,000 4.4% 0.0% 26,589,000 17,082,000 6.7%
20 SFC Investment, S.A. - - 0.0% 0.0% - 0.0%
21 MWM Securities Inc. - - 0.0% 0.0% - 0.0%
22 Invertis Securities, S.A. 1,585,000 = 0.2% 0.0% 1,585,000 - 0.2%
23 BICSA Capital, S.A. 3,845,000 13,134,000 1.7% 0.0% 3,845,000 13,134,000 2.6%
24 Sweetwater Securities, Inc. - - 0.0% 0.0% - 0.0%
25 Eurovalores, S.A. 4,997,000 - 05% 0.0% 4,997,000 - 0.8%
Totales 497,597,224 497,597,224 100.0% 170,887,040 170,887,040 100.0% 326,710,184 326,710,184 100.0%

Fuente:Sistema de BVP
Nota
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Mercado Secundario

Voliimenes Negociados de Deuda del Gobierno en el Mercado Secundario
Marzo 2015 (USD)

Mercado Secundario (Excluye Deuda de Gobierno)

Mercado Secundario Total Deuda Gobierno Secundario

1 BG Valores, S.A. 16,011,108 19,817,634 12.2% 1,091,000 7,181,750 6.9% 14,920,108 12,635,884 15.9%
2 Multi Securities, Inc. 5,557,819 5,745,366 3.9% 0.0% 5,557,819 5,745,366 6.5%
3 Tower Securities Inc. 29,993 29,993 0.0% 0.0% 29,993 29,993 0.0%
4 MMG Bank Corporation 13,715,775 11,048,393 8.4% 4,367,500 2,166,250 5.4% 9,348,275 8,882,143 10.5%
5 Securities Banistmo, S.A. 23,048,161 19,833,073 14.6% 14,576,765 13,058,900 23.0% 8,471,396 6,774,173 8.8%
6 1PG Securities, Inc. - - 0.0% 0.0% 0.0%
7 Citivalores, S.A. 17,193,500 13,350,500 10.4% 17,193,500 13,350,500 25.4% 0.0%
8 BG Investment CO., Inc. - 1,233,590 0.4% 0.0% 1,233,590 0.7%
9 Prival Securities, Inc. 53,242,266 48,813,230 34.8% 14,980,625 6,920,125 18.2% 38,261,641 41,893,105 46.2%
10 Lafise Valores de Panam4, S.A. 356,502 207,807 0.2% 0.0% 356,502 207,807 0.3%
11 Global Valores, S.A. 3,189,346 3,765,320 2.4% 0.0% 3,189,346 3,765,320 4.0%
12 Geneva Asset Management, S.A. 5,172,612 9,093,546 4.9% 1,221,000 6,637,568 6.5% 3,951,612 2,455,978 3.7%
13 Capital Assets Consulting, Inc. 423,784 505,310 0.3% 0.0% 423,784 505,310 0.5%
14 BAC Valores (Panama) Inc. 1,134,191 1,134,191 0.8% 0.0% 1,134,191 1,134,191 1.3%
15 Banco Nacional de Panama - 1,034,500 0.4% 0.0% 1,034,500 0.6%
16 Credicorp Securities Inc. 20,100 20,100 0.0% 0.0% 20,100 20,100 0.0%
17 Blue Numbers Securities, Inc. = - 0.0% 0.0% 0.0%
18 Paullier & Cia. INTL., CORP 9,447 40,960 0.0% 0.0% 9,447 40,960 0.0%
19 Balboa Securities, Corp. 60,000 158,000 0.1% 0.0% 60,000 158,000 0.1%
20 SFC Investment, S.A. 6,613,453 10,711,750 5.9% 6,596,453 10,711,750 14.4% 17,000 0.0%
21 MWM Securities Inc. 850,000 100,185 0.3% 0.0% 850,000 100,185 0.5%
22 Invertis Securities, S.A. 65,157 - 0.0% 0.0% 65,157 0.0%
23 BICSA Capital, S.A. s - 0.0% 0.0% 0.0%
24 Sweetwater Securities, Inc. - 49,765 0.0% 0.0% 49,765 0.0%
25 Eurovalores, S.A. - - 0.0% 0.0% 0.0%
Totales 146,693,213 146,693,213 100.0% 60,026,843 60,026,843 100.0% 86,666,371 86,666,371 100.0%

Fuente:Sistema de BVP
Nota:Las recompras se encuentran incluidas en elMercado Secundario
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Mercado Secundario

Voliimenes Negociados de Deuda del Gobierno en el Mercado Secundario
Enero - Marzo 2015 (USD)

Mercado Secundario (Excluye Deuda de Gobierno)

Mercado Secundario Total Deuda Gobierno Secundario

1 BG Valores, S.A. 49,233,680 43,539,323 10.0% 1,091,000 7,181,750 2.2% 48,142,680 36,357,573 15.2%
2 Multi Securities, Inc. 22,736,998 28,459,494 5.5% 556,000 0.1% 22,180,998 28,459,494 9.1%
3 Tower Securities Inc. 439,983 481,983 0.1% 0.0% 439,983 481,983 0.2%
4 MMG Bank Corporation 22,974,799 26,053,760 5.3% 5,878,100 9,535,159 4.1% 17,096,699 16,518,601 6.0%
5 Securities Banistmo, S.A. 53,430,402 45,415,860 10.6% 39,641,895 33,665,700 19.6% 13,788,507 11,750,160 4.6%
6 IPG Securities, Inc. 0.0% 0.0% 1 = 0.0%
7 Citivalores, S.A. 91,702,866 86,680,930 19.2% 91,702,866 86,680,930 47.7% 9 = 0.0%
8 BG Investment CO., Inc. 2,405,503 0.3% 0.0% - 2,405,503 0.4%
9 Prival Securities, Inc. 122,917,326 118,399,124 25.9% 31,437,867 23,055,764 14.6% 91,479,459 95,343,360 33.5%
10 Lafise Valores de Panam3, S.A. 1,445,208 415,393 0.2% 0.0% 1,445,208 415,393 0.3%
11 Global Valores, S.A. 33,726,217 35,047,268 7.4% 0.0% 33,726,217 35,047,268 12.3%
12 Geneva Asset Management, S.A. 18,818,399 17,360,777 3.9% 8,878,050 13,169,318 5.9% 9,940,349 4,191,460 2.5%
13 Capital Assets Consulting, Inc. 423,784 505,310 0.1% 0.0% 423,784 505,310 0.2%
14 BAC Valores (Panama) Inc. 1,752,640 1,851,890 0.4% 0.0% 1,752,640 1,851,890 0.6%
15 Banco Nacional de Panama 900,000 11,730,875 1.4% 0.0% 900,000 11,730,875 2.3%
16 Credicorp Securities Inc. 20,237,100 16,532,855 3.9% 0.0% 20,237,100 16,532,855 6.6%
17 Blue Numbers Securities, Inc. 0.0% 0.0% - - 0.0%
18 Paullier & Cia. INTL., CORP 39,227 81,920 0.0% 0.0% 39,227 81,920 0.0%
19 Balboa Securities, Corp. 427,130 800,205 0.1% 0.0% 427,130 800,205 0.2%
20 SFC Investment, S.A. 7,760,380 13,597,952 2.3% 7,689,203 13,586,360 5.7% 71,178 11,592 0.0%
21 MWM Securities Inc. 850,000 100,185 0.1% 0.0% 850,000 100,185 0.2%
22 Invertis Securities, S.A. 116,171 102,500 0.0% 0.0% 116,171 102,500 0.0%
23 BICSA Capital, S.A. 0.0% 0.0% e - 0.0%
24 Sweetwater Securities, Inc. 104,300 154,065 0.0% 0.0% 104,300 154,065 0.0%
25 Eurovalores, S.A. 15,600,000 15,919,437 3.4% 0.0% 15,600,000 15,919,437 5.7%
Totales 465,636,610 465,636,610 100.0% 186,874,981 186,874,981 100.0% 278,761,629 278,761,629 100.0%

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.




