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 After a quiet day yesterday, today retail sales in Mexico will help to measure the strength of private
consumption in the first quarter. After the weak performance of the economy early in the year (0.4% QoQ) it
will be important to know the extent to which consumption and investment underpinned this growth.

What to watch today

Mexico - Retail sales (March, 9:00hrs NYT)
We estimate that March retail sales will report a YoY growth of 5.6%, seasonally adjusted (sa). The result
will be linked to the performance of ANTAD sales, which in March increased over all stores by an annualised
5.5%, sa, and to the increase in formal employment seen in the same month (105,136 jobs recorded in the
Mexican Social Security Institute). Note that in February retail sales registered an annual increase of 5.5%,
sa.

Brazil - External accounts report (April, 9:30hrs NYT)
The BCB’s external accounts report should show that the current account deficit was around USD6.0bn in
April, not very different from the previous month as the trade surplus remained broadly unchanged at
USD0.5bn in the period.
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Calendar indicators

Fuente: BBVA Research
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Most recent Latam reports
Date Description
05.22.2015 Colombia: BanRep keeps its monetary policy rate on hold
05.21.2015 Mexico: Annual GDP growthfor 2015 was revised downwards from 3.5% to 2.5%
05.19.2015 Mexico: In February, the number of mortgages exceeds the rate of 15%
05.18.2015 Chile: GDP grew 2.4% y/y in 1Q15. We projected an IMACEC for April between

2.2% and 2.7% y/y 
05.15.2015 Peru: GDP showed better performance in March due to extractive sectors
05.15.2015 Colombia: Colombian infrastructure: Where are we and where are we going?
05.14.2015 Chile: Central Bank maintains the MPR at 3% for the seventh consecutive month
05.14.2015 Peru: Central bank aims to normalize monetary conditions
05.12.2015 Mexico: Industrial production in total pause. Had zero growth in March 
05.11.2015 Mexico: In March 2015 Mexico received USD2,257.9mn in remittances (+7.6%

YoY)
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https://www.bbvaresearch.com/publicaciones/colombia-banco-de-la-republica-mantiene-su-tasa-de-intervencion-inalterada-en-4-50-2/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20150522&utm_content=Colombia%20%7C%20Banco%20de%20la%20Rep%C3%BAblica%20mantiene%20su%20tasa%20de%20intervenci%C3%B3n%20inalterada%20en%204.50%25
https://www.bbvaresearch.com/wp-content/uploads/2015/05/150521_FlashMexico_PIB1T15_eng.pdf
https://www.bbvaresearch.com/publicaciones/mexico-en-febrero-ahora-el-numero-de-creditos-hipotecarios-supera-la-tasa-del-15/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20150519&utm_content=M%C3%A9xico%20%7C%20En%20febrero%2C%20ahora%20el%20n%C3%BAmero%20de%20cr%C3%A9ditos%20hipotecarios%20supera%20la%20tasa%20del%2015%25
https://www.bbvaresearch.com/publicaciones/chile-pib-crecio-24-aa-en-1t15-proyectamos-imacec-abril-entre-22-y-27-aa/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20150518&utm_content=Chile%20%7C%20PIB%20creci%C3%B3%202%2C4%25%20a%2Fa%20en%201T15.%20Proyectamos%20IMACEC%20abril%20entre%202%2C2%25%20y%202%2C7%25%20a%2Fa
https://www.bbvaresearch.com/publicaciones/chile-pib-crecio-24-aa-en-1t15-proyectamos-imacec-abril-entre-22-y-27-aa/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20150518&utm_content=Chile%20%7C%20PIB%20creci%C3%B3%202%2C4%25%20a%2Fa%20en%201T15.%20Proyectamos%20IMACEC%20abril%20entre%202%2C2%25%20y%202%2C7%25%20a%2Fa
https://www.bbvaresearch.com/publicaciones/peruel-pib-mostro-mejor-desempeno-en-marzo-debido-a-sectores-extractivos/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20150515&utm_content=Per%C3%BA%20%7C%20El%20PIB%20mostr%C3%B3%20mejor%20desempe%C3%B1o%20en%20marzo%20debido%20a%20sectores%20extractivos
https://www.bbvaresearch.com/publicaciones/la-infraestructura-colombiana-donde-estamos-y-para-donde-vamos/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20150515&utm_content=La%20infraestructura%20colombiana%3A%20%C2%BFD%C3%B3nde%20estamos%20y%20para%20d%C3%B3nde%20vamos%3F
https://www.bbvaresearch.com/publicaciones/chile-sin-sorpresas-banco-central-mantiene-la-tpm-en-3-por-septimo-mes-consecutivo/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20150514&utm_content=Chile%20%7C%20Sin%20sorpresas%2C%20Banco%20Central%20mantiene%20la%20TPM%20en%203%25%20por%20s%C3%A9ptimo%20mes%20consecutivo
https://www.bbvaresearch.com/publicaciones/peru-banco-central-busca-normalizar-las-condiciones-monetarias/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20150515&utm_content=Per%C3%BA%20%7C%20Banco%20Central%20busca%20normalizar%20las%20condiciones%20monetarias
https://www.bbvaresearch.com/en/publicaciones/mexico-industrial-production-in-total-pause-had-zero-growth-in-march-0-02-mom-sa/
https://www.bbvaresearch.com/en/publicaciones/mexico-industrial-production-in-total-pause-had-zero-growth-in-march-0-02-mom-sa/
https://www.bbvaresearch.com/en/publicaciones/mexico-in-march-2015-mexico-received-usd2257-9mn-in-remittances-7-6-yoy/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20150511&utm_content=Mexico%20%7C%20In%20March%202015%20Mexico%20received%20USD2%2C257.9mn%20in%20remittances%20%28%2B7.6%25%20YoY%29
https://www.bbvaresearch.com/en/publicaciones/mexico-in-march-2015-mexico-received-usd2257-9mn-in-remittances-7-6-yoy/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20150511&utm_content=Mexico%20%7C%20In%20March%202015%20Mexico%20received%20USD2%2C257.9mn%20in%20remittances%20%28%2B7.6%25%20YoY%29


  
 

Flash
26 May 2015

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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