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CPI increased to 0.33% MoM in June due to higher fuel and food prices, carrying inflation up to 3.54% YoY.
This increase will delay the return to the CB’s target range. Meanwhile, today industrial production in Brazil
will be released where we expect a drop of 1.2% MoM, lower than in April, reinforcing our view that GDP in
2Q15 will retreat significantly.

Peru - Inflation will complicate the Central Bank
The consumer price index rose 0.33% in June, reflecting higher fuel and food prices. As a result, YoY
inflation went up to 3.54%. Over the coming months, both exchange rate pressures and the current level of
inflation expectations will delay the return of inflation to the target range. In this context, we have raised our
end of year inflation forecast from 2.9% to 3.3%.

What to watch today

Brazil - Industrial production (May, 8:00hrs NYT)
We expect industrial production to fall again, although somewhat less than in April (-1.2% MoM), reinforcing
our view that GDP will experience a very significant contraction in 2Q15.
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Calendar indicators 
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Most recent Latam reports
Date Description
07.01.2015 Chile: New challenge for fiscal authority, implementing USD 8 Bln through public

investment
07.01.2015 Peru: Inflation will make harder the CB's commitment
07.01.2015 Mexico: private sector credit rose 10.4% in May
07.01.2015 Mexico: Real estate outlook
07.01.2015 Mexico: Remittances keep growing slightly to 2.4% YoY in May
06.30.2015 Sectors that will benefit the most from the Pacific Alliance
06.30.2015 Chile: weak sectorial data and rising unemployment in May
06.30.2015 Colombia: external imbalance should have touched its peak in the 1Q15
06.29.2015 Mexico: economic activity grew more than expected in April at 2.4% YoY
06.29.2015 Chile: honing fiscal policy
06.24.2015 Brasil: COPOM still sees 2016 inflation above 4.5%; monetary tightening to

continue ahead
06.24.2015 Mexico Outlook
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https://www.bbvaresearch.com/publicaciones/mexico-credito-al-sector-privado-crece-10-4-en-mayo-y-mantiene-doble-digito/
https://www.bbvaresearch.com/public-compuesta/situacion-inmobiliaria-mexico-primer-semestre-2015/
https://www.bbvaresearch.com/publicaciones/mexico-remesas-mantienen-crecimiento-moderado-con-2-4-aa-en-mayo-de-2015/
https://www.bbvaresearch.com/publicaciones/cuales-son-los-sectores-con-mayor-potencial-para-aprovechar-la-alianza-del-pacifico/
https://www.bbvaresearch.com/publicaciones/chile-debiles-cifras-sectoriales-y-aumento-en-la-tasa-de-desempleo-en-mayo/
https://www.bbvaresearch.com/publicaciones/colombia-desbalance-externo-debio-llegar-a-su-nivel-maximo-en-el-primer-trimestre/
https://www.bbvaresearch.com/publicaciones/mexico-actividad-economica-crecio-en-abril-por-arriba-de-lo-esperado-con-un-2-4-anual/
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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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