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LatAm Daily | In Mexico the IGAE increased above
expectations in August
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 The economic activity index grew above our expectations due to high rates of growth in agriculture and
livestock and positive surprises in the services sector. The BCB’s credit market report will be released today
in Brazil, where we expect the credit stock to be basically stable in real terms.

Mexico - August’s Monthly Index of Economic Activity (IGAE) grew
0.5% MoM, sa
August’s IGAE grew above expectations. We had estimated a monthly growth rate of 0.2% in the IGAE, in
line with the market consensus, and in the end the observed growth rate was 0.5%. The factors behind this
favourable performance were an extremely high monthly rate of growth of Agriculture and Livestock of 6.6%,
and a better than expected monthly rate of growth of 0.45% of the services sector. In annual terms IGAE’s
rate of growth was 2.8%, higher than the 2.2% rate registered in the previous month.

What to watch today
Brazil - Credit markets report (September, 8:30hrs NYT)
We expect the BCB’s credit markets report to show that the credit stock is basically stable in real terms,
mainly due to the slowdown in credit from private banks. Moreover, we would not be surprised by new signs
of an increase in default rates.
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Calendar indicators  

Fuente: BBVA Research
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Most recent Latam reports
Date Description
10.26.2015 Mexico: In August the annual growth rate of the IGAE was 2.8%, higher than July

(2.2%)
10.26.2015 Mexico: We estimate that the economy will have grown around 2.4% annually in

Aug.
10.26.2015 Chile: October CPI projected to be 0.24% MoM (3.8% YoY) (In Spanish)
10.22.2015 LatAm: Has exchange rate pass-through to prices increased in Latin America?
10.22.2015 Mexico: Bank deposits, dynamism driven by its two components
10.16.2015 Mexico: Weak US industrial prod. suggests that moderation in Mexico will

continue
10.16.2015 Peru: Unsurprisingly, the central bank kept the policy rate at 3,50%
10.15.2015 Chile: Central bank increases the MPR to 3.25%, maintaining the contractionary

bias (In Spanish)
10.15.2015 Peru: GDP growth in August was lower than expected (In Spanish)
10.14.2015 Chile: Complicated monetary policy decision (In Spanish) 
10.12.2015 Peru: Transpacific agreement benefits still pose implementation challenges (In

Spanish)
10.08.2015 Chile: CPI increased 0.5% MoM in September, below consensus expectations
10.07.2015 Brazil: Inflation: stable at high levels and ready to move further up
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https://www.bbvaresearch.com/en/publicaciones/mexico-in-august-the-annual-growth-rate-of-the-igae-was-2-8-higher-than-july-2-2/
https://www.bbvaresearch.com/en/publicaciones/mexico-in-august-the-annual-growth-rate-of-the-igae-was-2-8-higher-than-july-2-2/
https://www.bbvaresearch.com/en/publicaciones/mexico-weekly-we-estimate-that-the-economy-will-have-grown-around-2-4-annually-in-aug/
https://www.bbvaresearch.com/en/publicaciones/mexico-weekly-we-estimate-that-the-economy-will-have-grown-around-2-4-annually-in-aug/
https://www.bbvaresearch.com/publicaciones/chile-proyectamos-ipc-de-octubre-en-024-mm-38-aa/
https://www.bbvaresearch.com/en/publicaciones/latam-has-exchange-rate-pass-through-to-prices-increased-in-latin-america/
https://www.bbvaresearch.com/en/publicaciones/mexico-bank-deposits-dynamism-driven-by-its-two-components/#
https://www.bbvaresearch.com/en/publicaciones/mexico-weekly-weak-us-industrial-prod-suggests-that-moderation-in-mexico-will-continue/
https://www.bbvaresearch.com/en/publicaciones/mexico-weekly-weak-us-industrial-prod-suggests-that-moderation-in-mexico-will-continue/
https://www.bbvaresearch.com/en/publicaciones/peru-unsurprisingly-the-central-bank-kept-the-policy-rate-at-350/
https://www.bbvaresearch.com/publicaciones/chile-banco-central-aumenta-la-tpm-a-325-manteniendo-el-sesgo-contractivo/
https://www.bbvaresearch.com/publicaciones/chile-banco-central-aumenta-la-tpm-a-325-manteniendo-el-sesgo-contractivo/
https://www.bbvaresearch.com/publicaciones/peru-crecimiento-del-pib-en-agosto-fue-menor-al-esperado/
https://www.bbvaresearch.com/publicaciones/chile-estrategia-de-politica-monetaria-dejo-en-camisa-de-fuerza-alza-de-25-pb-esta-rpm/
https://www.bbvaresearch.com/publicaciones/peru-beneficios-del-acuerdo-transpacifico-aun-plantean-retos-de-implementacion/
https://www.bbvaresearch.com/publicaciones/peru-beneficios-del-acuerdo-transpacifico-aun-plantean-retos-de-implementacion/
https://www.bbvaresearch.com/en/publicaciones/chile-cpi-increased-0-5-mom-in-september-below-consensus-expectations/
https://www.bbvaresearch.com/en/publicaciones/brazil-inflation-stable-at-high-levels-and-ready-to-move-further-up/
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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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