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 Economic indicators in Colombia reflect lower household confidence, fix investment and exports. Today,
trade balance figures should support the view that current account will deteriorate further. Additionally, retail
and manufacturing confidence will be released.

Colombia - GDP by demand: the slowdown of private consumption
continues
Private consumption grew 3.3% YoY, below the 1Q15 figure of 4.0%. This result is in line with the recent
deterioration in household confidence. The slowdown in consumer expenditure is expected to continue until
mid-2016. On the other hand, fixed investment rose 1.9% YoY, despite of the good performance of
investment in civil works (+8.1%), reflecting the decrease in investment in machinery (-5.0%) and
transportation equipment (-8.9%). Finally, exports fell 2.0% YoY in line with the anaemic numbers of
industrial shipments, which failed to offset the lower oil prices.

What to watch today

Colombia - Imports and trade balance (July, 17:00hrs NYT)
We expect imports to have fallen 24.0% YoY, settling at USD 4,625 mn, as the external purchases of fuel oil
continue to decrease. The trade deficit should stay at USD 1,425 mn, explained by the bad performance of
oil and manufacturing exports. As a result, the 3Q15 current account deficit would be higher than the
previous quarter.

Colombia - Retail and manufacturing confidence (August, not
scheduled)
We expect the confidence indicators to remain at similar levels to a month ago (see table of Calendar
indicators). We believe retail confidence should anticipate a gradual slowdown in private consumption. On
the other hand, manufacturing confidence should reflect a slow recovery in the industrial sector.
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Calendar indicators  

Source: Bloomberg and BBVA Research
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Most recent Latam reports
Date Description
09.17.2015 Brazil: A more negative outlook
09.16.2015 Peru: Growth in July showed a better sector balance (In Spanish)
09.16.2015 Chile: Central Bank maintains the MPR at 3% and introduces contractionary bias

(In Spanish)
09.12.2015 Mexico: Financial markets are pending the decision of the Federal Reserve (In

Spanish)
09.11.2015 Peru: Central Bank surprises in September by delivering a 25bp policy rate hike
09.10.2015 Colombia: The slowdown of the Colombian economy remains orderly (In

Spanish)
09.10.2015 Brazil: Copom sees 2016 inflation converging to the target, but also important

risks
09.10.2015 Brazil: Inflation eased in August
09.10.2015 Mexico: The 2016 budget package reduces spending and promotes savings (In

Spanish)
09.08.2015 Chile: CPI inflation surprisingly increased 0.7% MoM in August
09.07.2015 Chile: July IMACEC (2.5% YoY) in line with stabilization of growth (In Spanish)
09.07.2015 Colombia: An upward surprise in food prices removes inflation from its target (In

Spanish)
09.02.2015 Mexico: Private sector credit increased 10.7% in July
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https://www.bbvaresearch.com/en/publicaciones/brazil-a-more-negative-outlook/
https://www.bbvaresearch.com/publicaciones/peru-crecimiento-de-julio-mostro-un-mejor-balance-sectorial/
https://www.bbvaresearch.com/publicaciones/chile-banco-central-mantiene-la-tpm-en-3-e-introduce-sesgo-contractivo/
https://www.bbvaresearch.com/publicaciones/chile-banco-central-mantiene-la-tpm-en-3-e-introduce-sesgo-contractivo/
https://www.bbvaresearch.com/publicaciones/mexico-flash-los-mercados-financieros-a-la-espera-de-la-decision-de-la-reserva-federal/
https://www.bbvaresearch.com/publicaciones/mexico-flash-los-mercados-financieros-a-la-espera-de-la-decision-de-la-reserva-federal/
https://www.bbvaresearch.com/en/publicaciones/peru-central-bank-surprises-in-september-by-delivering-a-25bp-policy-rate-hike/
https://www.bbvaresearch.com/publicaciones/colombia-desaceleracion-de-la-economia-colombiana-sigue-siendo-ordenada/
https://www.bbvaresearch.com/publicaciones/colombia-desaceleracion-de-la-economia-colombiana-sigue-siendo-ordenada/
https://www.bbvaresearch.com/en/publicaciones/brazil-copom-sees-2016-inflation-converging-to-the-target-but-also-important-risks/
https://www.bbvaresearch.com/en/publicaciones/brazil-copom-sees-2016-inflation-converging-to-the-target-but-also-important-risks/
https://www.bbvaresearch.com/en/publicaciones/brazil-inflation-eased-in-august/
https://www.bbvaresearch.com/publicaciones/el-paquete-presupuestal-2016-reduce-el-gasto-y-promueve-el-ahorro-y-la-inversion-privada/
https://www.bbvaresearch.com/publicaciones/el-paquete-presupuestal-2016-reduce-el-gasto-y-promueve-el-ahorro-y-la-inversion-privada/
https://www.bbvaresearch.com/en/publicaciones/chile-cpi-inflation-surprisingly-increased-0-7-mom-in-august/
https://www.bbvaresearch.com/publicaciones/chile-imacec-de-julio-de-25-aa-senaliza-estabilizacion-en-el-crecimiento/
https://www.bbvaresearch.com/publicaciones/colombia-alza-sorpresiva-en-el-precio-de-los-alimentos-aleja-la-inflacion-de-la-meta/
https://www.bbvaresearch.com/publicaciones/colombia-alza-sorpresiva-en-el-precio-de-los-alimentos-aleja-la-inflacion-de-la-meta/
https://www.bbvaresearch.com/publicaciones/mexico-credito-al-sector-privado-crece-10-7-en-julio/
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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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