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In the coming days, we will be watching the minutes of the Colombian Central Bank’s discussion during the last August MP meeting, where BanRep decided by majority to keep the MPR unchanged. Also we will see the evolution of exports and inflation in July, with important negative effects due to oil prices in the former and some effect of pass-through on prices in the latter.


 




Mexico – In June the annual growth rate of gross fixed investment was 8.6%


June´s annual growth rate of fixed investment was above what both we and the market expected (6.5%). The main drive of this annual growth rate was investment in machinery and equipment (22.1%); while the growth of investment in construction was much lower (0.6%). Note that the performance in June of investment in machinery and equipment was exceptional and will be difficult to reproduce in the near future.


 


What to watch today


  


Colombia – August Inflation (July, 13:00hrs NYT)


We expect inflation to increase 0.27% MoM (Bloomberg: 0.20%), which would leave the annual inflation rate at 4.53%, slightly above June’s figure of 4.46%. Food prices, gas tariffs, and the pass-through of the exchange rate on some items, such as vehicles, home appliances and medicines, should be the main drivers of the monthly variation.


 


Colombia – BanRep’s Minutes (August, 14:00hrs NYT)


In August meeting, BanRep’s Board kept its monetary policy rate unchanged in a split decision. During the press conference, the Central Bank’s Managing Director, José Dario Uribe, mentioned that the decision was taken by majority, adding that the details regarding the Board discussion will be presented in the Minutes.


 


Colombia – Exports (July, 17:00hrs NYT)


We expect exports to have fallen by 38.6% YoY, settling at USD3,099mn. During the month, the oil prices were at new lows, which limited the recovery of value of shipments despite of the good internal production.
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Calendar indicators  
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Source: Bloomberg and BBVA Research
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Most recent Latam reports


	

Date




	

Description





	

09.02.2015




	

Mexico: Private sector credit increased 10.7% in July





	

09.01.2015




	

Peru: Inflation continued to accelerate in August





	

09.01.2015




	

Chile: Public expenditure increased by 8.9% in July





	

09.01.2015




	

Mexico: Remittances reached the highest growth rate of the year in July (11.7%)





	

08.31.2015




	

Chile: Transitory factors could lead the IMACEC below 2% in July





	

08.31.2015




	

Chile: Investment in non-minning exporting sectors





	

08.28.2015




	

Peru: Private expenditures mantained fragile in 2Q15





	

08.28.2015




	

Chile: MPR Minutes CB considers sorpresive option of rise in MPR





	

08.25.2015




	

Chile: And if there were a central bank intervention, what form would it take?





	

08.24.2015




	

Chile: We expect inflation to grow 0.4% MoM in August





	

08.21.2015




	

Colombia: BanRep kept rates on hold on a majority vote





	

08.21.2015




	

Mexico: Exchange rate at all-time highs





	

08.20.2015




	

Mexico: GDP growth increased in 2Q15 slightly above than expected, 2.2% annual
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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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Brazil

GDP QoQ 28-Aug 2 -1.800 490 020%
FGV CPIIPC-S 1-Sep  Aug31 022 027%
Trade Balance Monthly 1Sep Aug 2689.00  $2279M
CNI Capacity Utiization (SA) 1-Sep dul 7860 80.1%
Industrial Production Mol 2Sep Jul 0.1 030 450 030%
Selic Rate 2Sep 37500 1425 1425 1425 1425%
FIPE CPI - Monthly 3Sep  Aug 055 056 085%
FGV Inflation IGP-DI Mol 4Sep  Aug 0.32 - 058%
Chile

Unemployment Rate 31-Aug Jul 650 66 650%
Manufacturing Production YoY 31-Aug Jul 250 072 170%
Retail Sales YoY 31-Aug Jul 340 29 410%
Industrial Production YoY 31-Aug Jul - 468 180%
Colombia

Urban Unemployment Rate 31-Aug Jul 9.70 901 970%
National Unemployment Rate 31-Aug Jul 884 820%
Colombia Monetary Policy Minutes 4-Sep - 0 -
Exports FOB 4-Sep Jul 3290 $2.099.00 $3218.1
CPIYoY 5Sep  Aug 445 15 - 1.46%
CPI Mol 5Sep  Aug 020 027 - 0.19%
CPI Core YoY 5Sep  Aug 409 - 3.98%
CPI Core Mol 5Sep  Aug 025 - 032%
Mexico

Net Outstanding Loans 31-Aug Jul 28592 28328
Remittances Total 1-Sep Jul 2083 22318 $2168.3M
IMEF Manufacturing Index SA 1Sep Aug 51794 527
IMEF Non-Manufacturing Index SA 1Sep  Aug 49489 513
Vehicle Domestic Sales AMIA 1Sep  Aug 110928 111714
Leading Indicators (Mol 2Sep  Aug 009 005
Gross Fixed Investment 3Sep  Jun 85 65 86 230%
Peru 92 -

CPIYoY 1Sep Aug 392 356%
CPI Mol 1Sep Aug 0.26 404 045%
Consumer Confidence Index 4Sep  Aug 028 922





