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BMI View: We maintain our tempered forecasts for Colombia's construction industry's
real growth at 8% and 6.6% y-0-y in 2015 and 2016, respectively. Our more moderate
outlook reflects the challenges facing the Colombian economy - namely the low oil price
environment, a weak peso and the peace process continuing to drag on.

Key Trends And Developments

Given the new oil price environment, our Country Risk (CR) team believes that the
booming Colombian economy will lose its lustre. Latest economic activity data shows a
significant slowdown, with Q115 real GDP growth coming in at 2.8% year-on-year. This
Is broadly in line with our CR forecasts for headline growth of 3.1% in 2015, well below
4.6% in 2014.
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