Flash
BBVA | researcs 16 Feb 2016

LatAm Daily | Positive surprises for Peru GDP in
December: up 6.4% YoY, 3.3% for 2015

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

Peru’s December GDP was driven by primary sectors and was the highest in two years. Non primary
sectors also had the best performance in 12 months. We estimate positive although lower growth in January
2016.

Peru - Positive surprises for Peru GDP in December

December output growth reached 6.4% YoY (consensus: 5.4%), the highest monthly outturn in two years.
This was due to the strong increase in primary sectors (19% YoY), supported by mining and fishing
production, and a more favourable behaviour of non-primary sectors (close to 4% YoY). Our preliminary
estimate for January suggest that output growth will continue to be positive but lower than that in December
(see our Peru Flash in Spanish for details).

What to watch for today

Brazil - Retail sales (December, 6:00 hrs NYT)
Retail sales were expected to drop significantly in December (BBVAe: -1.3% MoM), supporting our view that
private consumption and GDP would contract again in 4Q15.

Colombia - Consumer confidence (January, not specific time)
The consumer confidence will remain at low levels (around 2.0 in a range between -100 and 100). Labour
market deterioration and the possibility of a tax reform for 2017 are the main explanations.
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Calendar indicators

Date Period Consensus BBVAe Actual Prior
Brazil
Tax Collections 15-Feb al 19-Feb Jan - 121502m
Formal Job Creation Total 156-Feb al 19-Feb Jan -144416 -596208
Retail Sales Mal 16-Feb Dec -2.50% -1.30% 1.50%
FIPE CPI - Weekly 17-Feb - 1.34%
FGV Inflation IGP-10 MalW 17-Feb Feb 1.48% 0.69%
Economic Activity Mol 17-Feb Dec -0.63% -0.20% -0.52%
CHMI Industrial Confidence 18-Feb Feb - 365
IGP-M Inflation 2nd Preview 19-Feb Feb 1.25% 0.83%
Mational Unemployment Rate 19-Feb Mov - 5.00
Colombia
Consumer Confidence Index 16-Feb Jan 2.60% 2.00% 1.10%
Retail Sales YoY 17-Feb Dec 0.80% -1.00% -0.30%
Industrial Production Yo 17-Feb Dec 4.10% 5.10% 4.80%
Trade Balance 19-Feb Dec - -51380 -51669.1
Overnight Lending Rate 19-Feb 6.25% 5.25% 6.00%
México
Central Bank Manetary Palicy Minutes 18-Feb
Peru
Unemployment Rate 158-Feb Jan 6.40% 5.70%
Economic Activity Yo 15-Feb al 19-Feb Dec 5.30% 5.30% 6.40% 4.00%
GDP YoY 15-Feb al 19-Feb 40 - 410 2.90

Source: Bloomberg and BBVA Research
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Most recent Latam reports

Date

02.15.2016
02.11.2016
02.11.2016

02.10.2016
02.09.2016
02.08.2016
02.05.2016
02.05.2016
02.05.2016
02.04.2016
02.03.2016
02.02.2016
02.01.2016
02.01.2016

Description

Peru: Strong GDP growth in December, its fastest in two years

Peru: CB adjust MPR again and is more energic with expectations (In Spanish)
Chile: CB mantains MPR unchanged and recognize deterioration in labour marke
t (In Spanish)

Chile: Outlook 1Q16 (In Spanish)

Colombia: Trends and Long-term Outlook for Energy Supply and Demand
Chile: January's CPI grows 0.5% mom influenced by public fees and cigarettes
Colombia: El Nifio drives up inflation

Chile: GDP grows 2% in 2015 with an Imacec above expectations (In Spanish)
Brazil: Inflation surprises strongly to the upside

Mexico: No change in fondeo rate. The tone turned restrictive (In Spanish)
Mexico: Fondeo rate unchanged at 3.25% (In Spanish)

Peru: Inflation keeps rising, as expected

Chile: We forecast CPl in January 2016 at 0.3% MoM (In Spanish)

Chile: Although the fiscal deficit closed at 2.2% of GDP in 2015, the room for
fiscal manoeuvre will narrow
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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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