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February: 0.3% MoM, 4.7% YoY
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We believe that CB will opt to keep the MPR at the meeting next week, albeit with a tightening bias. Today
we expect the survey of financial operators, which will confirm the anchored long-term inflation expectations.
We also expect that inflation in Brazil in February will remain pressured by food and administered prices.

Chile - CPI inflation increased 0.3% MoM in February, broadly in line
with expectations
CPI registered a 0.3% MoM figure in February (+4.7% YoY), broadly in line with expectations (consensus:
0.3% MoM; BBVAe: +0.2% MoM). The monthly print was driven by positive contributions from electricity
fares and apparel that were partially offset by declines in foodstuffs. Meanwhile, the measure that excludes
foods and energy increased +0.4% MoM (+5.0% YoY). Finally, all incoming data support a pause in rates
but with a tightening bias at next week’s monetary policy meeting (see our Chile Flash in Spanish for
details).

What to watch for today
 

Chile - Financial traders’ survey (1st fortnight in March, 06:30hrs NYT)
We expect the survey to show inflation expectations at around +0.5% MoM for March and anchored long-
term inflation expectations. Short-term inflation and activity data support expectations of a pause in the
monetary policy normalisation process, while the survey’s results should also anticipate a stable exchange-
rate in the short-term.
 

Brazil - Inflation (February, 7:00hrs NYT)
We expect inflation to remain pressured by food and administered prices (especially transport and
education). Our forecast is for the IPCA to come in around 10.47% YoY/ 1.0% MoM, in comparison to
10.71% YoY/ 1.27% MoM in January.
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https://www.bbvaresearch.com/wp-content/uploads/2016/03/BBVA_SEEChile_ObservatorioInflacion_022016-2.pdf
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Calendar indicators  

Fuente: BBVA Research
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Most recent Latam reports
Date Description 
03.08.2016 Chile: Without surprises, inflation in February stands at 0.3% mom (In Spanish)
03.07.2016 Colombia: February CPI rises below expectations (In Spanish)
03.07.2016 Chile: The challenge of improving medium-term projections (In Spanish)
03.07.2016 Chile: IMACEC recorded lower growth in activity since the earthquake of 27-F 

(In Spanish)
03.07.2016 Colombia: February inflation is below expectations (In Spanish)
03.04.2016 Brazil: The recession continued in 4Q15 and GDP dropped 3.8% last year.
03.03.2016 Brazil: No changes in sight for interest rates
03.02.2016 Mexico: Economic Outlook 1Q16 (In Spanish)
03.02.2016 Chile: Fundamentals of Chilean economy
03.01.2016 Latam: Economic Outlook 1Q16
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https://www.bbvaresearch.com/publicaciones/chile-sin-sorpresas-ipc-de-febrero-se-ubica-en-03-mm/
https://www.bbvaresearch.com/en/publicaciones/colombia-february-cpi-rises-below-expectations/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20160307&utm_content=Colombia%20%7C%20February%20CPI%20rises%20below%20expectations
https://www.bbvaresearch.com/publicaciones/chile-el-desafio-de-mejorar-las-proyecciones-de-mediano-plazo-las-estimaciones-del-bc/
https://www.bbvaresearch.com/publicaciones/chile-imacec-registro-menor-expansion-aa-de-la-actividad-desde-el-terremoto-del-27-f/
https://www.bbvaresearch.com/en/publicaciones/colombia-february-cpi-rises-below-expectations/
https://www.bbvaresearch.com/publicaciones/brasil-la-recesion-continuo-en-el-4t15-y-el-pib-cayo-un-38-el-ano-pasado/
https://www.bbvaresearch.com/publicaciones/brasil-no-hay-cambios-a-la-vista-para-los-tipos-de-interes/
https://www.bbvaresearch.com/public-compuesta/situacion-mexico-primer-trimestre-2016/
https://www.bbvaresearch.com/en/publicaciones/chile-fundamentals-of-the-chilean-economy/
https://www.bbvaresearch.com/en/public-compuesta/latin-america-economic-outlook-first-quarter-2016/
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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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