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LatAm Daily | In Chile, external sector figures remain
sluggish in March
Enestor Dos Santos / Lorena Lechuga / Hugo Perea / Cecilia Posadas / Jorge Selaive / Carlos Serrano / Juana Téllez
  

The trade balance produced a surplus in March, driven by exports of USD5.20bn and imports of USD4.59bn,
the latter figure reflecting a weakness in domestic demand. Chilean and Brazilian inflation figures for March
will be released today. We expect an increase of 0.6% MoM (4.7% YoY) and 0.53% MoM (9.50% YoY),
respectively.

Chile - Trade balance reached surplus of USD610mn in March
The trade figures posted a surplus of USD610mn in March and apositive USD1,892mn YtD. The monthly
print was driven by exports at USD5.20bn(-12.1% YoY). Imports reached USD4.59bn (-10.8% YoY), still
reflecting theweakness in domestic demand. Nonetheless, capital goods imports increased by 1.6%YoY, but
the figure was mainly driven by transportation. Overall, external sector figures remain sluggish in March.

What to watch today

Brazil - Inflation (March, 8:00hrs NYT)
Inflation will likely continue to lose steam in March. We expect it to ease from 10.4% YoY / 0.90% MoM in
February to 9.50% YoY / 0.53% MoM in March thanks to lower pressure from food and administered prices
and the further weakening of economic activity.

Chile - Consumer price index (March, 07:00hrs NYT)
We expect an increase of 0.6% MoM in March CPI (+4.7% YoY), driven by increases in education and
services that should be partially offset by declines in transportation and foodstuffs.

Mexico - Consumer confidence index (March, 9:00hrs NYT)
We expect that in March the consumer confidence index in its seasonally adjusted series will show a MoM
growth rate of 0.4%. This rate of growth implies for March an annual negative growth rate of -1.3% and also
that the level of that index will be of 92.1 points. Note that the level of consumer confidence that we estimate
is slightly higher than the annual average this index showed in 2015 of 91.8 points, and it is similar to the
average this index reported for the first two months of 2016 of 92.2 points. These figures imply that the
improvement in consumer confidence in March was of minimal importance and did not lead to greater
consumption.  
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Calendar indicators  

Fuente: BBVA Research
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Most recent Latam reports
Date Description 
04.06.2016 Colombia: Inflation reaches 15-year high on soaring food prices 
04.05.2016 Colombia: Automobile Market Outlook 2016 (In Spanish)
04.05.2016 Chile: IMACEC in 2.8% YoY explained by calendar effects and increases in minin

g (In Spanish)
04.04.2016 Mexico: Remittances up by 13.6% in February 2016, reaching US$2,093.2m
04.04.2016 Mexico: Fiscal plans for 2017 represent another step in the right direction

 (In Spanish)
04.01.2016 Mexico Weekly: Investment & confidence outlook suggest an expansion in econo

mic activity (In Spanish)
04.01.2016 Mexico: Credit to the private sector: continues its dynamism due to companies & 

consumers (In Spanish)
04.01.2016 Peru: Inflation surprised downwards and should tend to moderate from now on

 (In Spanish)
03.31.2016 Chile: We forecast CPI for March: 0.6% MoM (4.7% YoY)
03.31.2016 Chile: Despite significant creation of self-

employment, unemployment rises to 5.9% (In Spanish)
03.31.2016 Brasil: No time (yet) for a monetary easing
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https://www.bbvaresearch.com/en/publicaciones/colombia-inflation-reaches-15-year-high-on-soaring-food-prices/
https://www.bbvaresearch.com/public-compuesta/situacion-automotriz-colombia-2016/
https://www.bbvaresearch.com/publicaciones/chile-imacec-de-28-aa-explicado-por-efecto-calendario-y-aumento-en-mineria/
https://www.bbvaresearch.com/publicaciones/chile-imacec-de-28-aa-explicado-por-efecto-calendario-y-aumento-en-mineria/
https://www.bbvaresearch.com/en/publicaciones/mexico-remittances-up-by-13-6-in-february-2016-reaching-us2093-2-million/
https://www.bbvaresearch.com/publicaciones/mexico-los-planes-fiscales-para-2017-representan-otro-paso-en-la-direccion-correcta/
https://www.bbvaresearch.com/publicaciones/semanal-mexico-perspectivas-de-inversion-indican-que-persiste-expansion-de-la-actividad/
https://www.bbvaresearch.com/publicaciones/semanal-mexico-perspectivas-de-inversion-indican-que-persiste-expansion-de-la-actividad/
https://www.bbvaresearch.com/publicaciones/mexico-credito-al-sector-privado-continua-dinamismo-gracias-a-empresas-y-consumo/
https://www.bbvaresearch.com/publicaciones/mexico-credito-al-sector-privado-continua-dinamismo-gracias-a-empresas-y-consumo/
https://www.bbvaresearch.com/publicaciones/peru-inflacion-sorprendio-a-la-baja-y-la-tendencia-en-adelante-sera-a-moderarse/
https://www.bbvaresearch.com/publicaciones/chile-proyectamos-ipc-de-marzo-en-06-mm-47-aa/
https://www.bbvaresearch.com/publicaciones/chile-pese-a-relevante-creacion-de-empleo-por-cuenta-propia-desempleo-sube-a-59/
https://www.bbvaresearch.com/publicaciones/chile-pese-a-relevante-creacion-de-empleo-por-cuenta-propia-desempleo-sube-a-59/
https://www.bbvaresearch.com/en/publicaciones/brazil-no-time-yet-for-a-monetary-easing/
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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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