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LatAm Daily | In Chile the trade balance registers a
deficit for third month in a row

Marina Conesa / Enestor Dos Santos / Hugo Perea / Cecilia Posadas / Jorge Selaive / Carlos Serrano / Juana Téllez

The main drivers of the deficit were the drop in annual terms in mining and manufacturing exports. The
recovery in imports of capital goods and durable consumer products anticipates a stabilisation in economic
activity.

Chile - As expected, the trade balance shows another monthly deficit
The trade figures posted a deficit of USD171mn in October -for the third month in a row- but still showing a
positive USD5.18bn YtD. The print was driven by exports at USD5.04bn (-17.9% YoY, basically due to
mining and manufacturing) and imports at USD5.21bn (-9.9% YoY). The imports of capital goods (due to
transportation) and durable consumer goods (mainly automobiles) showed some recovery which anticipates
a stabilisation in economic activity; nonetheless the overall figures remain weak.

What to watch today

Chile - Economic expectation survey (November, 07:30hrs NYT)

We expect the results to reveal CPI estimates in a range between +0.0%/+0.1% MoM for November, while
long-term inflation expectations should remain anchored to the central bank’s target of 3% YoY. Monthly
activity estimates for October should come around 1.8% YoY. Finally, although we expect a pause in the
monetary policy normalisation, results could show median expectations of another 25bp hike at this week’s
meeting.
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Date Period Consensus BBVAe Actual Prior
Brazil
FGW CPIIPC-5 9-Maov Mov 0.7a 0.76%
Retail Sales Mol 12-Dec Sep -0.90% -0.60% -0.90%
Economic Activity MoM 13-Dec Sep -0.20% -0.76%
Chile
Trade Balance 9-Mav Oct -150 -200 -170.85 -585.0
Central Bank's Traders Survey 11-Mav -
Cvernight Rate Target 12-Dec Mov 3.25% 3.25% 3.25%
Colombia
Colombia Monetary Policy Minutes 13-Dec
Mexico
CPI Mo 9-Mav Oct 0.62% 0.50% 0.37%
CPI Core MoM 8-Mav Oct 0.26% 0.25% 0.37%
CPlYoY 9-Mov Dct 2.458% 2.47% 2.52%
Vehicle Production AMIA 9-Mov Oct 278781
Industrial Production NSA YoY 11-Mov Sep 1.33% 1.23% 1.00%
Industrial Production SA MoM 11-Mov Sep 0.40% 0.30% 0.20%
AMTAD Same-5Store Sales Yoy 11-Mov Oct a.00%
Central Bank Monetary Policy Minutes 12-Dec
Formal Job Creation Total 12-Dec Oct 134.7Tk 117.6k
Peru
Trade Balance 10-Mav Sep -5231m
Reference Rate 13-Dec Moy 3.50% 3.50% 3.50%

Source: BBVA Research
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Most recent Latam reports

Date

11.06.2015
11.06.2015
11.06.2015
11.06.2015
11.05.2015

11.03.2015
11.03.2015

11.03.2015
11.03.2015
10.29.2015
10.29.2015
10.29.2015

10.29.2015

Description

Colombia: Automotive sector, recent develomempents and ooutlook

Chile: Infltion in October surprised to the upside

Colombia: Foodstuf inflation unstoppable

Brazil: Inflation at 10%? Almost there

Chile: Imacec surprised to the upside and eases the fears of a technical
recession (In Spanish)

Mexico: Credit to the private sector: grew 13.3% in September

Mexico: Remittances grow 4.8% in September, with a flow of USD2,060mn (In
Spanish)

Peru: Inflation goes down in October but we expect this to be only transitory
Colombia: BanRep increased the repo rate 50bp up to 5.25%

Brazil: COPOM: the plan is still to leave interest rates unchanged

Peru: In the third quarter, exports would have recorded its worst drop since 2009
Mexico: Monetary pause continues. More relaxed tone result of lower economic
activity

Chile: September IMACEC would be 2% YoY (In Spanish)
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https://www.bbvaresearch.com/publicaciones/colombia-el-sector-automotor-desarrollo-reciente-y-perspectivas/
https://www.bbvaresearch.com/publicaciones/chile-ipc-de-octubre-se-ubica-en-04-mm-por-sobre-las-expectativas/
https://www.bbvaresearch.com/publicaciones/colombia-inflacion-de-alimentos-sigue-imparable/
https://www.bbvaresearch.com/publicaciones/brasil-inflacion-al-10-ya-no-queda-mucho/
https://www.bbvaresearch.com/publicaciones/chile-imacec-supera-las-expectativas-y-aleja-los-fantasmas-de-una-recesion-tecnica/
https://www.bbvaresearch.com/publicaciones/chile-imacec-supera-las-expectativas-y-aleja-los-fantasmas-de-una-recesion-tecnica/
https://www.bbvaresearch.com/en/publicaciones/mexico-credit-to-the-private-sector-grew-13-3-in-september/
https://www.bbvaresearch.com/publicaciones/mexico-remesas-crecen-4-8-en-septiembre-con-un-flujo-de-2060md/
https://www.bbvaresearch.com/publicaciones/mexico-remesas-crecen-4-8-en-septiembre-con-un-flujo-de-2060md/
https://www.bbvaresearch.com/en/publicaciones/peru-inflation-goes-down-in-october-but-we-expect-this-to-be-only-transitory/
https://www.bbvaresearch.com/en/publicaciones/colombia-banrep-incrementa-su-tasa-de-politica-en-50pb/
https://www.bbvaresearch.com/en/publicaciones/brazil-copom-the-plan-is-still-to-leave-interest-rates-unchanged/
https://www.bbvaresearch.com/en/publicaciones/peru-in-the-third-quarter-exports-would-have-recorded-its-worst-drop-since-2009/
https://www.bbvaresearch.com/en/publicaciones/mexico-monetary-pause-continues-more-relaxed-tone-result-of-lower-economic-activity/
https://www.bbvaresearch.com/en/publicaciones/mexico-monetary-pause-continues-more-relaxed-tone-result-of-lower-economic-activity/
https://www.bbvaresearch.com/publicaciones/chile-imacec-de-septiembre-se-ubicaria-en-o-marginalmente-sobre-2-aa/
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This document has been prepared by BBVA Research Department, it is provided for information purposes only and expresses data,
opinions or estimations regarding the date of issue of the report, prepared by BBVA or obtained from or based on sources we consider
to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty, either express or implicit,
regarding its accuracy, integrity or correctness.

Estimations this document may contain have been undertaken according to generally accepted methodologies and should be
considered as forecasts or projections. Results obtained in the past, either positive or negative, are no guarantee of future performance.
This document and its contents are subject to changes without prior notice depending on variables such as the economic context or
market fluctuations. BBVA is not responsible for updating these contents or for giving notice of such changes.

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents.

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in
financial assets or instruments. Neither shall this document nor its contents form the basis of any contract, commitment or decision of
any kind.

In regard to investment in financial assets related to economic variables this document may cover, readers should be aware that under
no circumstances should they base their investment decisions in the information contained in this document. Those persons or entities
offering investment products to these potential investors are legally required to provide the information needed for them to take an
appropriate investment decision.

The content of this document is protected by intellectual property laws. It is forbidden its reproduction, transformation, distribution,
public communication, making available, extraction, reuse, forwarding or use of any nature by any means or process, except in cases
where it is legally permitted or expressly authorized by BBVA.
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