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A countercyclical set of incentives to stimulate the economy was announced yesterday in 
Colombia, where growth has moderated somewhat in the past few quarters. The government 
expects these incentives to add 1% to this year’s GDP growth. In Peru, activity data showed 
that the economy continued to grow robustly in February, in line with our view that GDP will 
grow 6.5% this year. Finally, in Chile confidence data moderated somewhat in March, mostly 
due to seasonal factors. 

Colombia – Counter-cyclical programme 
The government presented a counter-cyclical programme with several policy measures 
designed to stimulate the economy. The government expects the programme to add 1% to 
GDP growth in FY13. Among the measures, we highlight the subsidized lending rates to the 
agriculture and commerce sectors, reductions in the cost of energy and subsidized rates for 
mortgage loans. In terms of FX measures, the government announced purchases of USD1bn 
(although it is unclear when these purchases will be made) aimed at diversifying public 
pension savings into overseas assets, and also expecting to enact regulatory changes to 
private pension savings that also introduce a bias towards investment in external assets. All in 
all, in our view the measures introduce a positive bias to 2H13 buildings construction and 
GDP growth. 

Peru – Output keeps growing at a strong pace 
GDP increased by 5.0%YoY in February, in line with our expectations but below consensus 
(5.9%). At first glance, this suggests that the Peruvian economy may be losing steam (vs. 
6.2% YoY in January). However, this is not actually the case because the leap year in 2012 
has an important negative effect on this month’s print. In fact, underlying economic activity is 
still robust, supported by dynamic private and public spending as the 1Q13 indicators 
suggest, which is coherent with our 2013e output growth forecast of 6.5% (see our Peru 
Flash). 

Chile – Consumer confidence dropped slightly in March 
For the tenth consecutive month, the consumer confidence index remained in the optimistic 
range, reaching 56.8 in March (February: 58.1). The slight drop compared to previous prints 
was due to a less optimistic assessment of the current personal situation, mainly as a 
reflection of seasonal factors and the erosion of wages due to higher inflation during the 
month. Also, measures of future conditions in twelve months’ time showed a small decline, 
but remain in the optimistic zone. 

What to watch today 

No major indicators expected today 
 

http://www.bbvaresearch.com/KETD/fbin/mult/PIB_Feb_2013_Per__Flash_tcm346-382826.pdf?ts=1642013
http://www.bbvaresearch.com/KETD/fbin/mult/PIB_Feb_2013_Per__Flash_tcm346-382826.pdf?ts=1642013
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Calendar: Indicators 
Brazil Date Period Consensus BBVAe Actual Prior 

CAGED Formal Job Creation 16-21 Apr Mar 110000 -- -- 123446 

FGV Inflation IGP-10 (MoM) 16-Mar Apr 0.35% -- -- 0.22% 

FGV CPI IPC-S 16-Mar Apr 15 0.67% -- -- 0.71% 

FIPE CPI - Weekly 17-Mar Apr 15 0.01% -- -- -0.11% 

SELIC Target - Central Bank 17-Mar Apr 17 7.50% 7.50% -- 7.25% 

IBGE CPI IPCA-15 (MoM) 19-Mar Apr 0.46% 0.43% -- 0.49% 

Colombia       

Outstanding Loans 16-19 Apr Feb -- -- -- $248.2B 

Trade Balance 18-Mar Feb -$91 $556 -- -$213.3 

Retail Sales (YoY) 19-Mar Feb 1.70% 2.80% -- 1.30% 

Industrial Production (YoY) 19-Mar Feb -3.00% -4.50% -- -1.70% 

Mexico       

ANTAD Same-Store Sales (YoY%) 15-Mar Mar -- -- 5.90% 0.20% 

Unemployment Rate 19-Mar Mar 4.67% 4.80% -- 4.85% 

Peru       

Unemployment 15-Mar Mar 6.60% -- 6.40% 6.40% 

Economic Activity Indx YoY NSA 15-Mar Feb 5.90% 5.00% 4.98% 6.20% 

 

Most recent Latam reports 
Date Description 

11-04-2013  Flash Peru: Output kept expanding at a strong pace in February 

11-04-2013  Mexico Real Estate Flash: Construction activity a step back 

11-04-2013  Flash Chile: Central Bank keeps interest rate at 5% and its neutral tone 

11-04-2013  Flash Peru: No surprises in April monetary policy meeting 

10-04-2013  Brazil Flash: Inflation breaches target ceiling in March 

10-04-2013  Mexico Real Estate Flash: New drop in construction production 

10-04-2013  Mexico Real Estate Flash: The hand that rocks the cradle in the mortgage market 

10-04-2013  Mexico Banking Flash: Lending to private sector: doublé-digit growth persist 

09-04-2013  
Mexico Inflation Flash: March`s CPI: Supply shocks push headline inflation upwards; However 
Core inflation remains bounded 

08-04-2013  
Flash Chile: Inflation reached 0.4% MoM in March due to increases in education and food 
prices 

http://www.bbvaresearch.com/KETD/fbin/mult/PIB_Feb_2013_Per__Flash_tcm346-382826.pdf?ts=1642013
http://www.bbvaresearch.com/KETD/fbin/mult/130411_FlashInmobiliarioMexico_50_eng_tcm348-382637.pdf?ts=1542013
http://www.bbvaresearch.com/KETD/fbin/mult/BCChWatch_RPM_Abril_2013_tcm346-382607.pdf?ts=1242013
http://www.bbvaresearch.com/KETD/fbin/mult/peru_flash_11042013_tcm346-382635.pdf?ts=1242013
http://www.bbvaresearch.com/KETD/fbin/mult/130410_Brazil_Flash-IPCA_mar13_tcm348-382461.pdf?ts=1142013
http://www.bbvaresearch.com/KETD/fbin/mult/130409_FlashInmobiliarioMexico_49_eng_tcm348-382384.pdf?ts=1142013
http://www.bbvaresearch.com/KETD/fbin/mult/130404_FlashInmobiliarioMexico_48_eng_tcm348-382047.pdf?ts=1142013
http://www.bbvaresearch.com/KETD/fbin/mult/130404_FlashBancaMexico_37_eng_tcm348-382049.pdf?ts=1142013
http://www.bbvaresearch.com/KETD/fbin/mult/130409_FlashInflaMexico_35_eng_tcm348-382373.pdf?ts=1042013
http://www.bbvaresearch.com/KETD/fbin/mult/130409_FlashInflaMexico_35_eng_tcm348-382373.pdf?ts=1042013
http://www.bbvaresearch.com/KETD/fbin/mult/BBVA_SEEChile_ObservatorioInflacion_032013_tcm346-382176.pdf?ts=942013
http://www.bbvaresearch.com/KETD/fbin/mult/BBVA_SEEChile_ObservatorioInflacion_032013_tcm346-382176.pdf?ts=942013
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Grupo Financiero BBVA Bancomer (hereinafter called ‘BBVA Bancomer’); 3) New York - BBVA Securities, Inc. (hereinafter called "BBVA Securities"); 
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For recipients in the European Union, this document is distributed by BBVA, a bank supervised by the Bank of Spain and by Spain’s Stock 
Exchange Commission (CNMV), and registered with the Bank of Spain with number 0182. 

For recipients in Mexico, this document is distributed by BBVA Bancomer, a bank supervised by the Comisión Nacional Bancaria y de Valores de 
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BBVA is subject to a Code of Conduct for Security Market Operations, which details the standards of the above-mentioned overall policy for 
the EU. Among other regulations, it includes rules to prevent and avoid conflicts of interests with the ratings given, including information 
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Exclusively for Recipients Resident in Mexico 

BBVA Bancomer S.A. Institución de Banca Múltiple, Grupo Financiero BBVA Bancomer acts as a market maker/specialist in: MexDer Future 
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DISCLAIMER 

This document and the information, opinions, estimates and recommendations expressed herein, have been prepared by Banco Bilbao Vizcaya 
Argentaria, S.A. (hereinafter called “BBVA”) to provide its customers with general information and are current as of the date of issue and subject 
to changes without prior notice. BBVA is not liable for giving notice of such changes or for updating the contents hereof. 

This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other 
instruments, or to undertake or divest investments. Neither shall this document nor its contents form the basis of any contract, commitment or 
decision of any kind. 

Investors who have access to this document should be aware that the securities, instruments or investments to which it refers may not be 
appropriate for them due to their specific investment goals, financial positions or risk profiles, as these have not been taken into account to 
prepare this report. Therefore, investors should make their own investment decisions considering the said circumstances and obtaining such 
specialized advice as may be necessary. The contents of this document are based upon information available to the public that has been 
obtained from sources considered to be reliable. However, such information has not been independently verified by BBVA and therefore no 
warranty, either express or implicit, is given regarding its accuracy, integrity or correctness. BBVA accepts no liability of any type for any direct or 
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The market prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Investors 
should be aware that they could even face a loss of their investment. Transactions in futures, options and securities or high-yield securities 
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BBVA or any of its affiliates, as well as their respective executives and employees, may have a position in any of the securities or instruments 
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BBVA is subject to the BBVA Group Code of Conduct for Security Market Operations which, among other regulations, includes rules to 
prevent and avoid conflicts of interests with the ratings given, including information barriers. The BBVA Group Code of Conduct for 
Security Market Operations is available for reference at the following web site: www.bbva.com / Corporate Governance”. 

BBVA is a bank supervised by the Bank of Spain and by Spain’s Stock Exchange Commission (CNMV), registered with the Bank of Spain with 
number 0182. 


