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Latam Daily | 1Q15 GDP in Chile comes out in line with
the 2.9% expected for the year

Cecilia Posadas / Enestor Dos Santos / Jorge Selaive Carrasco / Juana Téllez Corredor / Carlos Serrano Herrera / Hugo
Perea Flores

The 1Q15 GDP data confirmed the importance of government consumption in terms of activity, in contrast to
the weakness of the fixed investment component, mainly in machinery and equipment.

Chile - GDP grew 2.4% YoY in 1Q15, broadly in line with expectations
The figure reflected the sluggish domestic demand (although recovering from previous figures) that
increased 1.3% YoY in 1Q15, nonetheless investment declined 1.7% YoY mainly due to the machinery and
equipment component. In this regard, government consumption continues to support domestic demand by
increasing 5.6% YoY, even though private consumption recovered to a +1.6% YoY figure. Real exports
posted a increase of 1.4% YoY but also revealing a slowdown in external demand, while imports declined by
2.0% YoY in line with the poor investments figures. Finally, in the context of domestic demand weakness
and a more depreciated exchange rate, the current account adjustment has continued,, this time to a surplus
of USD1.2bn (+1.9% of 1Q15 GDP and a deficit of 0.5% of annual GDP), in line with our view for the year.
(See Chile Flash in Spanish).

What to watch today

Mexico - Inflation report (1Q15 13:30 hrs, NYT)
Today the central bank will publish the Quarterly Report on Inflation for the first quarter of 2015 in Mexico,

where we will get to know the evaluation of the central bank on the progress of the economy in the first
quarter as well as its outlook regarding the evolution of inflation.
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Calendar indicators

Date Period Consensus  BBVAe Actual Prior
Brazil
FGV CPIIPC-5 18-May may-21 0.6 0.65 0.70%
Formal Job Creation Total 18-May  Apr 48433 19282 10262
[ GP-M I nflation 2nd Preview 19-May  May 0.44 - 1.16%
CHMI Industrial Confidence 18-May  May - - 38.5
Economic Activity Mot 21-May  Mar 0.5 0.4 - 0.36%
Unemployment Rate 21-May  Apr 6.3 - 6.2%
IBGE Inflation IPCA-15 Mol 22-May  May 0.39 0.58 - 1.07%
Chile
GDP Y oY 18-May 1Q 22 2.4 1.80%
GOP Qod 18-May 1Q 0.9 1 0.90%
Current Account Balance 18-May 1Q 1000 1203 -704.8
Colombia
Trade Balance 21-May  Mar -850 -860 - -51245.6
Retail Confidence 22-May  Apr - 20 - --
I ndustrial Confidence 22-May  Apr - g - 4.1
Cnernight Lending Rate 22-May may-26 4.5 4. 50% - 4. 50%
Mexico
Irflation Report 19-May  ene-04 - - 0
GOP NSAYOY 21-May 1Q 24 2 50% - 2.6%
GOP 5A QoQ 21-May 1Q 0.25 0.25% - 0.7%
Economic Activity |GAE YoY 21-May  Mar 26 2.66% - 2 2T%
Bi-Weekly CPI 22-May may-19 -0.45 -0.41% - 0.02%
Bi-Weekly Core CPI 22-May may-18 012 0.11% - 0.08%
Bi-Weekly CPI YoY 22-May may-18 3.02 3.06% - 3.10%
Peru
GDP Y oY 20-May 10 1.7 1.70% - 1.0%
Central Bank 2Q Inflation Report 22-May  ene-04 - - 0

Source: Bloomberg and BBVA Research
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Most recent Latam reports

Date
05.18.2015

05.15.2015
05.15.2015
05.14.2015
05.14.2015
05.12.2015
05.11.2015

05.08.2015
05.08.2015
05.08.2015

Description

Chile: GDP grew 2.4% yly in 1Q15. We projected an IMACEC for April between
2.2% and 2.7% vly

Peru: GDP showed better performance in March due to extractive sectors
Colombia: Colombian infrastructure: Where are we and where are we going?
Chile: Central Bank maintains the MPR at 3% for the seventh consecutive month
Peru: Central bank aims to normalize monetary conditions

Mexico: Industrial production in total pause. Had zero growth in March

Mexico: In March 2015 Mexico received USD2.257.9mn in remittances (+7.6%
YoY)

Chile: CPl inflation increased 0.6% MoM in April, above expectations

Mexico: Evaluation of the effects of the EU-FTA on bilateral trade and investment
Brazil: Inflation moderates as pressure from administered prices ease
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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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