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Today we will be watching inflation in Brazil and Chile; in the former, we expect administered prices to
continue to put upwards pressure on inflation, while in the latter we expect inflation to be come under
pressure from education and foodstuffs. We are also waiting for consumer confidence data for March in
Mexico, where we expect an improvement.

Chile - March trade balance broadly in line with expectations

The surplus reached USD999mn in March, with exports at USD6.17bn (-15.6% YoY; BBVAe: USD5.96bn)
and imports of USD5.17bn (-6.3% YoY; BBVAe: USD5.19bn). Copper exports tumbled 20.8% YoY to
USD2.86bn, while imports related to capital good continues to decline. The latter anticipates sluggish
investment figures for 1Q15.

What to watch today
Chile - Inflation (March, 07:00hrs NYT)

We expect the CPI figure for March to have risen 0.8% MoM (+4.4% YoY), mainly driven by increases in
education and foodstuff prices. Meanwhile, we anticipate that the core measure that exclude foods and
energy will rise by 0.7% MoM (+4.6% YoY).

Brazil - Inflation (March, 08:00hrs NYT)

We expect administered price pressures to continue to drive inflation up. More specifically, we expect
March’s IPCA to reach 1.25% MoM, leaving the annual inflation figure above 8.0% YoY for the first time in
ten years (our precise forecast for annual inflation is 8.05% YoY).

Mexico - Consumer confidence index (March, 09:00hrs NYT)

We expect the consumer confidence to show an improvement in March. In view of the positive formal job-
creation during February (133,691 jobs registered through the Mexican Social Security Institute - IMSS -),
we expect the CCI for March to reach 93.4 points, seasonally adjusted, compared to 92.7 points the month
before. This would be equivalent to 92.0 points in the original series (without any seasonal adjustment).

1/4 www.bbvaresearch.com



BBVA ‘ RESEARCH

Calendar indicators

Flash

Brazil Date  Period Consensus BBVAe Actual Prior
Vehicle Production Anfavea 7-Apr Mar 253622 200111
FGV Inflation IGP-DI Mol 8-Apr  Mar 1 0.53%
FGV CPIIPC-5 8-Apr Apr 7 1.38 -
IBGE Inflation IPCA Mal 8-Apr Mar 14 1.25% 1.22%
IGP-M Inflation 1st Preview 10-Apr  Apr 0.78 0.74%
Chile

Central Bank Meeting Minutes B-Apr Jan-04 - - -
Economic Activity Yo B-Apr Feb 1.8 1.95% -
Economic Activity Mol B-Apr Feb 0.1 -0.62% 0.40%
Trade Balance T-Apr Mar 739 9499 5748.00
CPI Mald 8-Apr  Mar 0.8 0.40%
CPl Core Mal 8-Apr  Mar 06 0.60%
CPIYaY 8-Apr  Mar 44 4.40%
Central Bank's Economist Survey 10-Apr Jan-04 -
Colombia

Economic Activity Index SA YaY T-Apr  Jan - 2.70% 3% -
Exports FOB T-Apr Feb 2857 3.100 2875 2,875.00
IMexico

Vehicle Production AMIA B-Apr  Mar - 282856 282856
Consumer Confidence Index 8-Apr  Mar 922 92 90.3
CPI Mald 9-Apr  Mar 0.32 0.34% 0.19%
CPI Core Mol 9-Apr  Mar 0.25 0.25% 0.34%
CPIYaY 9-Apr  Mar 3.04 3.07% 3.00%
Bi-Weekly CPI 9-Apr  Mar 018 0.23% 0.15%
Bi-Weekly Core CPI 9-Apr  Mar 013 0.15% 0.15%
Bi-Weekly CPIYoY 9-Apr  Mar 3.08 3.16% 2.97%
Central Bank Maonetary Paolicy Minutes 9-Apr Jan-04 - 0.00%
Manufacturing Production Yo' 10-Apr  Feb 35 3.36% 1.20%
Industrial Production Yo 10-Apr  Feb 1.65 1.22% 0.30%
Industrial Production WMal 10-Apr  Feb 0.35 0.36% -0.40%
Peru

Trade Balance 10-Apr  Feb - -5454M
Reference Rate 10-Apr Apr 325 3.25%

Source: Bloomberg and BBVA Research
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Most recent Latam reports

Date

04.06.2015
04.06.2015
04.01.2015
30.03.2015
30.03.2015
03.27.2015
03.26.2015

03.26.2015
03.26.2015

03.24.2015

Description

Chile: Imacec expanded 2.0% YoY in February., slightly above expectations
Colombia: Inflation in March reaches maximum in 6 years driven by food

costs (In Spanish)

Peru: Inflation goes up in March, reducing the room for an eventual policy rate
cut

Mexico: IGAE and exports point to moderate economic performance in the first
quarter

Chile: Activity by sector anticipates an Imacec at around 2% YoY in February
Mexico: Monetary rate unchanged at 3.0%. FED on the spotlight (In Spanish)
Mexico: In January the IGAE shows a weak monthly performance (0.2% MoM,
sa)

Mexico: Banking deposits: outstanding performance in January

Mexico: Monetary rate unchanged at 3.0%. The relative monetary stance is the

key variable
Chile: We expect March PCI to be 0.78% MoM (4.4% YoY) (In Spanish)
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https://www.bbvaresearch.com/en/publicaciones/chile-imacec-expanded-2-0-yoy-in-february-slightly-above-expectations/
https://www.bbvaresearch.com/publicaciones/colombia-inflacion-en-marzo-alcanza-maximos-de-6-anos-impulsada-por-costos-de-alimentos/
https://www.bbvaresearch.com/publicaciones/colombia-inflacion-en-marzo-alcanza-maximos-de-6-anos-impulsada-por-costos-de-alimentos/
https://www.bbvaresearch.com/en/publicaciones/peru-inflation-goes-up-in-march-reducing-the-room-for-an-eventual-policy-rate-cut/
https://www.bbvaresearch.com/en/publicaciones/peru-inflation-goes-up-in-march-reducing-the-room-for-an-eventual-policy-rate-cut/
https://www.bbvaresearch.com/en/publicaciones/mexico-igae-and-exports-point-to-moderate-economic-performance-in-the-first-quarter/
https://www.bbvaresearch.com/en/publicaciones/mexico-igae-and-exports-point-to-moderate-economic-performance-in-the-first-quarter/
https://www.bbvaresearch.com/en/publicaciones/chile-activity-by-sector-anticipates-an-imacec-at-around-2-yoy-in-february/
https://www.bbvaresearch.com/en/publicaciones/mexico-fondeo-unchanged-at-3-0-fed-on-the-spotlight/
https://www.bbvaresearch.com/en/publicaciones/mexico-in-january-the-igae-shows-a-weak-monthly-performance-0-2-mom-sa/
https://www.bbvaresearch.com/en/publicaciones/mexico-in-january-the-igae-shows-a-weak-monthly-performance-0-2-mom-sa/
https://www.bbvaresearch.com/en/publicaciones/mexico-banking-deposits-outstanding-performance-in-january/
https://www.bbvaresearch.com/en/publicaciones/mexico-fondeo-unchanged-at-3-0-the-relative-monetary-stance-is-the-key-variable/
https://www.bbvaresearch.com/en/publicaciones/mexico-fondeo-unchanged-at-3-0-the-relative-monetary-stance-is-the-key-variable/
https://www.bbvaresearch.com/publicaciones/chile-proyectamos-ipc-de-marzo-en-078-mm-44-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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