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LatAm Daily | External sector figures in Chile remain
sluggish in April

Enestor Dos Santos / Lorena Lechuga / Hugo Perea / Cecilia Posadas / Jorge Selaive / Carlos Serrano / Juana Téllez

Trade balance reached a surplus of USD 556 mn in April driven by exports (USD 5.07 bn), with copper
exports of USD 2.17bn. Imports reached USD 4.51bn, still reflecting a weak domestic demand. Also in Chile,
today we expect the Economic Expectations Survey to show inflation anchored expectations and a pause
expected in MPR in May’s meeting.

Chile - The external sector remained weak during April

The trade balance posted a surplus of USD556mn in April and a positive USD 2,448mn YtD. The monthly
print was driven by exports at USD 5.07bn (-11.0% YoY), with copper exports of USD2.17bn (-19.3% YoY).
Meanwhile, imports reached USD 4.51bn (-5.1% YoY), still reflecting weak domestic demand. Although
capital goods imports increased by 22.6% YoY, the measure that excludes transportation declined by 5.5%
YoY. Overall, external sector figures remain sluggish in April.

What to watch today

Chile - Economic expectations survey (May, 07:30hrs NYT)

We expect the survey to show inflation expectations around +0.2% MoM for May and anchored to long-term
inflation expectations. Short-term activity and inflation data recently released should support expectations of
a pause in May’s monetary policy meeting, and a more dovish stance for rates for the rest of the year.
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Calendar indicators

Date Period Consensus BEWVAe Actual Prior
Brazil
FGV CPIIPC-S 09-may May 0T 0.66 0.64 0.49%
Retail Sales Mol 11-may Mar 0.6 0.0 1.20%
Economic Activity Mal 13-may Mar 01 0.0 -0.29%
CHMI Industrial Confidence 13-may May 36.2
Chile
Trade Balance 09-may Apr 623 556 5610
Copper Exports 09-may Apr 2166.21 52418 6
Central Bank's Economist Survey 10-may
Colombia

Colombia Maonetary Policy Minutes 13-may

Mexico

CPI Mal 09-may Apr -0.25 -0.23 -0.32 0.15%
CPI Core Mol 09-may Apr 0.19 0.Aav 0.22 0.36%
CPIYoY 09-may Apr 26 263 2.54 2.60%
Bi-Weekly CPI 09-may Apr 30 0.03 0.ov -0.09 -0.34%
Bi-Weekly Core CPI 089-may Apr 30 0.08 0.06 0.16 0.15%
Bi-Weekly CPI Yo 09-may Apr 30 2589 2.65 248 2.60%
Wehicle Exports AMIA 09-may Apr 197020 224184
Wehicle Production AMIA 09-may Apr 269604 266960
ANTAD Same-Store Sales Yo 10-may Apr 7.5 5.80%
Mominal Wages 10-may Apr 4.50%
Industrial Production MNSA Yo 12-may Mar -0.85 2.60%
Industrial Production SA MoM 12-may Mar 01 -0.10%
Formal Job Creation Total 12-11 may Apr 59 4k
Peru

Trade Balance 09-11 may Mar -400 -69 -$249m
Reference Rate 13-may May 12 4.25 4.25 4.25%

Source: Bloomberg and BBVA Research
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Most recent Latam reports

Date Description

05.06.2016 Mexico: Mexico Weekly: Concerns about the global cycle influence the peso depr
eciation (In Spanish)

05.06.2016 Brazil: Inflation eased less than expected in April

05.06.2016 Chile: April's CPI increased by 0.3% MoM in line with concensus (In Spanish)

05.06.2016 Chile: Chile economic outlook. Second quarter 2016 (In Spanish)

05.06.2016 Colombia: Inflation recedes slightly in April on lower utilities rates

05.05.2016 Mexico: Monetary policy rate stays at 3.75%. Cautious tone as global outlook imp
airs (In Spanish)

05.05.2016 Bazil: Changes in the BCB board, rather than interest rate cuts, are on sight

05.05.2016 Chile: Economic activity increases in 1Q16 rises 1.8% YoY (In Spanish)

05.04.2016 Mexico: Fondeo rate unchanged at 3.75% (In Spanish)

05.03.2016 Colombia: BanRep's Board continue increasing the monetary policy rate

05.02.2016 Mexico: Remittances growth spurt break and fall 2.4% and flow 222.8 md in Marc

h (In Spanish)
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https://www.bbvaresearch.com/publicaciones/semanal-mexico-preocupaciones-por-el-ciclo-global-influyen-en-la-depreciacion-del-peso/
https://www.bbvaresearch.com/publicaciones/semanal-mexico-preocupaciones-por-el-ciclo-global-influyen-en-la-depreciacion-del-peso/
https://www.bbvaresearch.com/en/publicaciones/brazil-inflation-eased-less-than-expected-in-april/
https://www.bbvaresearch.com/publicaciones/chile-ipc-de-abril-de-03-mm-en-linea-con-consenso/
https://www.bbvaresearch.com/public-compuesta/situacion-chile-segundo-trimestre-2016/
https://www.bbvaresearch.com/en/publicaciones/colombia-inflation-recedes-slightly-in-april-on-lower-utilities-rates/
https://www.bbvaresearch.com/publicaciones/mexico-el-fondeo-permanece-en-3-75-tono-cauteloso-ante-el-deterioro-del-entorno-global/
https://www.bbvaresearch.com/publicaciones/mexico-el-fondeo-permanece-en-3-75-tono-cauteloso-ante-el-deterioro-del-entorno-global/
https://www.bbvaresearch.com/en/publicaciones/brazil-changes-in-the-bcb-board-rather-than-interest-rate-cuts-are-on-sight/
https://www.bbvaresearch.com/publicaciones/chile-actividad-1t16-crece-18-aa-con-destacable-crecimiento-de-47-tt-anualizado/
https://www.bbvaresearch.com/publicaciones/mexico-tasa-de-fondeo-sin-cambios-en-3-75-2/
https://www.bbvaresearch.com/en/publicaciones/colombia-banreps-board-should-continue-increasing-the-monetary-policy-rate/
https://www.bbvaresearch.com/publicaciones/mexico-remesas-rompen-racha-de-crecimiento-y-caen-2-4-y-flujo-de-2200-8-md-en-marzo/
https://www.bbvaresearch.com/publicaciones/mexico-remesas-rompen-racha-de-crecimiento-y-caen-2-4-y-flujo-de-2200-8-md-en-marzo/
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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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