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SOURCES: IMF, Thomson Reuters and national statistics.

a Percentage of population with income of less than $3.65 (purchasing power parity in 2017 dollars) per day..
b Drawing on the IMF's calculations for assessing reserve adequacy, which take into account the level of reserves relative to different aggregates and the related 

opportunity cost.
c Difference between the actual level and the trend in credit to the private sector as a percentage of GDP.
d Return on Assets (ROA) is defined as profit as a percentage of assets in the banking sector portfolio.
e Return on Equity (ROE) is defined as profit as a percentage of capital in the banking sector.
f Defined as the ratio of net income from financial intermediation to operating income. Provisioning expenses are not included in the numerator. Operating 

income comprises income from financial intermediation, income from services, income from shares and other operating income/expenditure, except for 
administration expenses..

Colombia: main economic and social indicators
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SOURCE: Irma Alonso and Luis Molina. (2021). "A GPS navigator to monitor risks in emerging economies: the vulnerability dashboard". Documentos Ocasionales, 
2111, Banco de España. https://www.bde.es/f/webbde/SES/Secciones/Publicaciones/PublicacionesSeriadas/DocumentosOcasionales/21/Files/do2111e.pdf

a The risk level is indicated with shades of green (associated with lower levels of vulnerability), yellow (medium vulnerability) and red (variables in the highest risk 
percentiles).

Colombia: situation of vulnerability (a)
Table 2

With respect 
to other 

emerging
market

economies

2023 Latest figures

H1 H2 H1 H2 H1 H2  H1 H2  H1 H2 H1

Sovereign spread (bp) 0.268 0.336 0.352 0.253 0.525 0.565 0.546 0.67 0.727 0.765 0.741 0.68

Stock market (quarterly change) 0.412 0.727 0.442 0.51 0.813 0.473 0.589 0.381 0.349 0.763 0.711 1

Exchange rate (quarterly change) 0.3 0.827 0.554 0.636 0.625 0.347 0.534 0.645 0.512 0.922 0.283 0.04

Sovereign spread (quarterly change) 0.595 0.605 0.502 0.525 0.681 0.212 0.634 0.806 0.678 0.642 0.541 0.64

GDP (year-on-year) 0.797 0.642 0.584 0.614 1 0.985 0.34 0.015 0.039 0.445 0.639 0.462

Inflation 0.202 0.188 0.204 0.296 0.214 0.01 0.101 0.454 0.792 0.85 0.849 0.653

Industrial output 0.763 0.545 0.45 0.614 0.816 0.985 0.629 0.008 0.008 0.042 0.109 0.077

Currency overvaluation 0.288 0.197 0.119 0.078 0.032 0.018 0.015 0.003 0.028 0.002 0.015 0.115

Budget balance (% of GDP) 0.779 0.863 0.71 0.343 0.766 0.99 0.981 0.957 0.953 0.982 — 0.924

Gross public sector debt (% of GDP) 0.989 0.983 1 0.947 1 0.984 0.985 0.951 0.937 0.929 — 0.576

Credit (real, year-on-year) 0.689 0.684 0.623 0.675 0.602 0.701 0.884 0.784 0.719 0.899 0.932 0.885

Deposits (real, year-on-year) 0.743 0.633 0.565 0.573 0.21 0.046 0.305 0.36 0.58 0.952 1 0.924

Net foreign assets of banks (% of GDP) 0.645 0.603 0.599 0.644 0.791 0.277 0.033 0.023 0.137 0.309 0.247 0.731

Non-performing loans (% of portfolio) 0.663 0.659 0.646 0.597 0.549 0.618 0.661 0.556 0.483 0.463 0.514 0.73

Loan-to-deposit ratio 0.806 0.831 0.843 0.845 0.864 0.795 0.51 0.494 0.448 0.185 0.114 1

Banks' equity index (quarterly change) 0.461 0.716 0.36 0.333 0.792 0.538 0.557 0.54 0.647 0.861 0.685 0.834

Banks' external debt spread 0.458 0.524 0.269 0.389 0.772 0.305 0.583 0.562 0.638 0.746 0.572 0.944

Interbank interest rate 0.18 0.158 0.166 0.171 0.103 0.001 0.007 0.037 0.309 0.76 0.847 0.769

Net interest income 0.467 0.563 0.545 0.351 0.127 0.288 0.348 0.571 0.437 0.497 0.845 0.84

Banking risk (BICRA) 0.649 0.601 0.56 0.524 0.492 0.464 0.439 0.417 0.396 0.378 0.362 0.391

Banking risk (IHS) 0 0 0 0 0.243 0.699 0.66 0.625 0.594 0.566 0.541 0.083

Current account balance (% of GDP) 0.599 0.724 0.812 0.863 0.726 0.646 0.707 0.932 0.977 0.977 0.917 0.847

Foreign direct investment (% of GDP) 0.261 0.481 0.439 0.297 0.352 0.59 0.707 0.572 0.303 0.09 0.056 0.116

External debt (% of GDP) 0.848 0.817 0.951 0.989 1 1 0.985 0.971 0.942 0.934 0.981 0.692

Short-term external debt (% of reserves) 0.813 0.829 0.811 0.841 0.86 0.741 0.711 0.79 0.885 0.957 0.962 0.615

Reserves (% of GDP) 0.144 0.144 0.049 0.059 0.007 0.017 0.025 0.076 0.127 0.102 0.122 0.424

External debt service (% of exports) 0.525 0.64 0.438 0.645 0.689 0.822 0.632 0.453 0.436 0.511 0.555 0.923

Portfolio investment (% of GDP) 0.328 0.514 0.471 0.54 0.681 0.215 0.135 0.211 0.215 0.4 0.426 0.231

GDP per capita (change) 0.292 0.292 0.44 0.44 1 1 0 0 0.143 0.143 — 0.27

Political risk (IHS) 0.163 0.027 0.04 0.08 0.194 0.213 0.122 0.302 0.323 0.122 0.125 0.576

Geopolitical risk (GPR) 0.385 0.357 0.887 0.93 0.702 0.5 0.243 0.085 0.075 0.176 0.308 0.157

Sovereign rating 0.198 0.216 0.233 0.249 0.323 0.393 0.45 0.553 0.561 0.569 0.577 0.584

Stability/Absence of violence (percentile) 0 0 0.158 0.158 0 0 0.143 0.143 — — — 0.693

Time series

2018 2019 2020 2021 2022
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SOURCES: IMF, OECD, Eurostat, BIS and national statistics.

a With respect to euro area and Spanish figures.
b With respect to Colombian figures.

Spain and euro area exposure to Colombia (2022, unless otherwise indicated)
Table 3

Euro area Spain Euro area Spain Euro area Spain Euro area Spain

14464.01.01.01.05.12.8)2202( sdoog fo stropxE

16073.01.01.01.06.17.8)2202( sdoog fo stropmI

—85—2.0—0.0—4.3)1202( secivres fo stropxE

—86—1.0—0.0—4.1)1202( secivres fo stropmI

International Investment Position:
Foreign direct investment. Assets (2021) 20.8 0.4 0.1 0.0 0.1 1.8 63 14

International Investment Position:
Foreign direct investment. Liabilities (2021) 4.0 0.1 0.0 0.0 0.0 0.3 70 25

International Investment Position:
Portfolio investment. Assets (June 2022) 22.9 0.2 0.2 0.0 0.1 0.0 45 46

International Investment Position:
Portfolio investment. Liabilities (June 2022) 9.3 0.2 0.1 0.0 0.0 0.0 46 42

Credit exposure to Colombia of BIS reporting
banks (a) (December 2022) 28.0 23.8 0.2 1.7 0.3 1.2 41 14

Claims of Colombian banks vis-à-vis residents
of the euro area or Spain (December 2022) — — — — — — — —

Debt of Colombian residents to banks from the euro area 
or Spain (b) (December 2022) 28.0 23.8 8.1 6.9 40.5 34.4 — 1

Percentage of GDP gniknaRlatot fo egatnecrePnb$
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SOURCES: OECD and IMF.

Colombia: structural economic data
Chart 1

1.a  Share of global GDP (%) (2022) 1.b  Share of Latin American GDP (%) (2022)

1.c  Breakdown of GDP: supply (%) (2022) 1.d  Breakdown of GDP: demand (%) (2022)

1.e  Exports of goods, by sector (%) (2021) 1.f  Exports of goods, by destination (%) (2022)

1.g  Imports of goods, by sector (%) (2021) 1.h  Imports of goods, by origin (%) (2022)
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SOURCES: OECD and IMF.
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Colombia: structure of the banking sector and relevance for Spain
Chart 2

2.a  Breakdown of the banking sector (February 2023): loans

2.c  Exposures to material third countries, by type of exposure (December 2022) (a)

2.b  Breakdown of the banking sector (February 2023): deposits

SOURCES: Superintendencia Financiera de Colombia and Banco de España.

a Credit and other claims on households and non-financial corporations, excluding public entities and financial institutions.
b 1% of any of the types of exposure. D
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SOURCES: Banco de España, Moody's, Standard and Poor's and Fitch, in addition to: Dario Caldara and Matteo Iacoviello. (2022). "Measuring 
gopolitical risk". American Economic Review, April, 112(4), pp. 1194-1225; and Corinna Ghirelli, Javier J. Pérez and Alberto Urtasun. (2021). "The 
spillover effects of economic policy uncertainty in Latin America on the Spanish economy". Latin American Journal of Central Banking, 2(2); and Erik 
Andres-Escayola, Corinna Ghirelli, Luis Molina, Javier J. Pérez and Elena Vidal. (2022). "Using newspapers for textual indicators: which and how 
many?". Banco de España - Documentos de Trabajo, 2235. https://www.bde.es/f/webbde/SES/Secciones/Publicaciones/PublicacionesSeriadas/
DocumentosTrabajo/22/Files/dt2235e.pdf.

a The Economic Policy Uncertainty (EPU) index is constructed drawing on the local and international press using words related to uncertainty over 
economic policies, based on the following methodology: Scott R. Baker, Nicholas Bloom and Steven J. Davis. (2016). "Measuring economic policy 
uncertainty". Quarterly Journal of Economics, 131(4), pp. 1593-1636.

b The Geopolitical Risk (GPR) Index is a measure of adverse geopolitical events based on a survey of newspaper articles in the English-speaking. D
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Colombia: uncertainty and geopolitical risk indicators and sovereign ratings
Chart 3
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SOURCES: Banco de España, Moody's, Standard and Poor's and Fitch, in addition to: Dario Caldara and Matteo Iacoviello. (2022). "Measuring 
gopolitical risk". American Economic Review, April, 112(4), pp. 1194-1225; and Corinna Ghirelli, Javier J. Pérez and Alberto Urtasun. (2021). "The 
spillover effects of economic policy uncertainty in Latin America on the Spanish economy". Latin American Journal of Central Banking, 2(2); and Erik 
Andres-Escayola, Corinna Ghirelli, Luis Molina, Javier J. Pérez and Elena Vidal. (2022). "Using newspapers for textual indicators: which and how 
many?". Banco de España - Documentos de Trabajo, 2235. https://www.bde.es/f/webbde/SES/Secciones/Publicaciones/PublicacionesSeriadas/
DocumentosTrabajo/22/Files/dt2235e.pdf.

a The Economic Policy Uncertainty (EPU) index is constructed drawing on the local and international press using words related to uncertainty over 
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SOURCES: Banco de España and Refinitiv.
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4.c  Sovereign spread
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SOURCES: Banco de España and Refinitiv.

a Estimated using a principal component methodology drawing on changes in the stock market, short and long-term interest rates, the price of 
commodities and exchange rate fluctuations.

b Calculated on the basis of volatilities and spreads of six market segments, standardised and grouped discounting any cross-correlations between 
indicators. D
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a Estimated using a principal component methodology drawing on changes in the stock market, short and long-term interest rates, the price of 
commodities and exchange rate fluctuations.

b Calculated on the basis of volatilities and spreads of six market segments, standardised and grouped discounting any cross-correlations between 
indicators. D

O
W

N
LO

A
D
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