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The trade balance stood at -USD14.5bn driven by the decrease in imported fuel oil and capital goods.
December's consumer confidence fell in line with lower retail sales, while industrial production recovered
mainly thanks to the start of operations at the Cartagena refinery. We expect COPOM to keep the Selic rate
on hold today in Brazil despite its recent hawkish tone.

Colombia - Trade balance stood at -USD14.5bn up to November 2015
The National Statistics Office (DANE) released import and trade balance figures for November. According to
the report, total imports fell 20.8% YoY in the month driven by lower fuel oil (-26.4%) and capital goods
(-26.3) imports. Meanwhile, the trade balance stood at USD1.689mn taking the year to date trade balance
deficit to USD14.5bn.

Colombia - Recent leading indicators suggest heterogeneous paths for
consumption and investment going forward
In December, consumer confidence fell to 1.1 (from 7.7 in November in a range between -100 and 100).
There was a deterioration in households' assessments regarding both the current situation and 12-month
ahead expectations. In addition, November’s retail sales fell 0.3% YoY (BBVAe: +0.5%, Consensus: +1.1%)
explained by the sharp negative contribution of car sales (-4.0 percentage points). On the other hand,
industrial production showed a recovery (4.8% YoY vs. BBVAe: 4.0% Consensus: 2.2), although the good
performance was mostly explained by the start of the Cartagena Refinery.

What to watch today
Brazil - Monetary policy decision (to be announced after local markets
close)
Even though the BCB has employed a more hawkish tone in some of its more recent communications,
showing that an interest rate hike is not unlikely, we continue to think that the monetary authority will prefer
to keep the Selic unchanged at 14.25% as the prospects regarding domestic demand continue to worsen.
Yesterday’s unusual comment by President Tombini, regarding as “significant” the IMF’s downward revision
of Brazil’s growth forecasts (to -3.5% in 2016 and 0.0% in 2017), reinforces our view.
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Calendar indicators  

Source: Bloomberg and BBVA Research
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Most recent Latam reports
Date Description
01.15.2016 Mexico: Continuing decline in oil prices leads to the exchange rate to new highs
01.15.2016 Peru: November growth surprised on the upside
01.15.2016 Chile: Central bank maintained policy rate at 3.50%, in line with expectations
01.15.2016 Peru: BCRP maintains its focus on containing inflation expectations (in Spanish)
01.14.2016 Chile: Central Bank maintains the MPR at 3.5%, in line with expectations (in

Spanish)
01.08.2016 Mexico: Oil in lowest level since 2004 and dollar in record high
01.08.2016 Brazil: Inflation peaked at 10.7% YoY in December
01.08.2016 Peru: Exports continue to improve in November (In Spanish)
01.08.2016 Chile: CPI closes 2015 with an increase of 4.4% YoY (In Spanish)
01.07.2016 Chile: Emissions by a total of 11,000md are announced (In Spanish)
01.06.2016 Colombia: Inflation closed 2015 at 6.8% (In Spanish)
01.05.2016 Chile: IMACEC growth in November disappoint again (In Spanish)
01.04.2016 Peru: Inflation surprising on the upside in December
01.04.2016 Chile: We forecast CPI for December at 0.1% MoM (4.5% YoY) (In Spanish)
01.04.2016 Mexico: Remittances grow 6.3% in November with a flow of

1887.9md (In Spanish)
12.30.2015 Chile: November IMACEC would be between 2.25% and 2.75%

YoY (0.2% MoM) (In Spanish)
12.23.2015 Brazil: BCB is concerned with the impact of fiscal uncertainty and “non-economic

events"
12.22.2015 Chile: An optimistic central bank baseline scenario for 2016
12.21.2015 Chile: Monetary Policy Report: the optimism persists (In Spanish)
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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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