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LatAm Daily | We expect activity in Chile to have
increased by less than 1.5% YoY in April

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

Manufacturing output declined by 1.2% YoY in April and mining production showed a contraction of 6.2%
driven by a strong decline in copper output (-8.2% YaoY), while retail sales surged by 7.9% YoY. As a result
of this heterogeneity in aggregate figures, we expect Imacec to increase between 1% and 1.5% YoY in April.

Chile - Imacec should increase between 1.0%/1.5% YoY in April
Manufacturing output declined by 1.2% YoY (BBVAe -1.5% YoY, consensus -0.8% YoY) mainly driven by
negative contributions from foods, while mining production showed a contraction of 6.2% driven by a strong
decline in copper output (-8.2% YoY) due to floods in the central region’s facilities. Meanwhile, retail sales
surged by 7.9% YoY (BBVAe and consensus: +4.5% YoY), explained mainly by apparel and favourable
calendar effects. All in all, aggregate activity figures showed heterogeneity and suggest that Imacec grew
between 1.0%/1.5% YoY during April (see our Chile Flash in Spanish for details).

What to watch today
Brazil - Fiscal report (April, 9:30 hrs NYT)

We expect the BCB’s fiscal report to show that the adjustment in public expenditure in the year up to April
was not enough to generate an improvement in public accounts, given that the economic recession has
been driving down public revenues and the government has not yet been able to address Brazil’s main fiscal
problems (for more, see our 2Q16 Brazil Economic Outlook).

Chile - Unemployment rate (April, 9:00hrs NYT)
We expect the jobless rate to remain steady at 6.3% in April, nonetheless showing a slowdown in job-
creation, both in terms of salaried employment as well as self-employment.

Colombia - April’s urban unemployment rate should stand at 10.4%

We expect the urban unemployment rate to stand at 10.4% in April, a similar level (seasonally adjusted) to
last month’s figure. This figure would be higher than the one observed a year ago (0.1 percentage points
higher YoY), in line with the slowdown in activity. Moreover, this year the unemployment rate has been
higher than last year’s (11.5% on average for 1Q2016 vs 10.6% for 1Q2015).
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https://www.bbvaresearch.com/wp-content/uploads/2016/05/Chile_IMACEC_abril_2016.pdf
https://www.bbvaresearch.com/en/public-compuesta/brazil-economic-outlook-second-quarter-2016/
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Calendar indicators

Date Period Consensus BBVAe Actual Priar
Brazil
FGV Inflation IGPM Mol 30-may May 0.74 0.82 0.33%
FGV Inflation IGPM Yo 30-may May 11.01 11.09 10.63%
CHMI Consumer Confidence 30-may May 1052 97.5
Mational Unemployment Rate 31-may Apr 11.10 10.90%
PPI Manufacturing Mol 31-may Apr -1.40%
BCB Fiscal Report 31-may Apr
FGV CPIIPC-5 01-jun may-31 0.68 0.68%
GDP QoQ 01-jun 10 -0.70 -0.6 -1.40%
Trade Balance Monthly 01-jun May 5600.00 54861m
Industrial Production Mal 02-jun Apr -0.90 0.5 1.40%
FIPE CPI - Manthly 03-jun May 0.55 0.46%
Chile
Manufacturing Production Yo 30-may Apr -0.8 -1.5 -1.23 2.70%
Retail Sales Yo 30-may Apr 4.5 445 7.94 1.40%
Copper Production Total 30-may Apr 432277 488759
Industrial Production Yo 30-may Apr 0 -3.41 3.90%
Unemployment Rate 31-may Apr 6.5 6.3 6.30%
Central Bank Meeting Minutes 01-jun
Colombia
Mational Unemployment Rate 31-may Apr 10.10%
Urkan Unemployment Rate 31-may Apr 10.23 10.4 10.20%
GDP YaoY 03-jun 1Q 27 1.8 3.30%
GOP QoQ 03-jun 10 0.3 -0.6 0.60%
Economic Activity Index SA Yo 03-jun Mar 244 0 3.00%
Exports FOB 03-jun Apr 2388 52393 523013
CPI Mol 04-jun May 0.5 0.5
CPIYaoY 04-jun May 8.19 7.93
Mexico
IMEF Manufacturing Index SA 01-jun May 51.8 51.8
IMEF Mon-Manufacturing Index SA 01-jun May 50.75 505
Central Bank Economist Survey 01-jun
Wehicle Domestic Sales AMIA 02 -06 jun May 118407
Gross Fixed Investment 03-jun Mar -3 -3.0% 5.20%
Peru
CPI Mot 01-jun May 0.2 0.25 0.01%
CPIYaoY 01-jun May 3.51 3.58 3%

Source: Bloomberg and BBVA Research
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Most recent Latam reports
Date Description
05.30.2016 Chile: CPI should come up at 0.3% MoM (4.3% YoY) (In Spanish)
05.30.2016 Mexico: Renewal and increase of the flexible credit line by the IMF: a positive me
asure (In Spanish)
05.30.2016 Chile: Imacec should increase below 1.5% in April despite the favorable performa
nce of trade (In Spanish)
05.27.2016 Colombia: BanRep increased its monetary policy rate up to 7.25% (In Spanish)
05.27.2016 Latin America Outlook. Second Quarter 2016 (In Spanish)
05.27.2016 Mexico Weekly: Differenciated movements in the markets given uncertainty abou
t the US MP (In Spanish)
05.27.2016 Mexico: In March 2016 the bank mortgage lending grew 1% (In Spanish)
05.25.2016 Mexico: Less possibilities of a rate hike in an unscheduled meeting (In Spanish)
05.26.2016 Mexico: Certainty in employment figures, but not its characteristics (In Spanish)
05.25.2016 Peru: The dynamism of exports continues to increase (In Spanish)
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https://www.bbvaresearch.com/publicaciones/chile-ipc-de-mayo-se-ubicaria-en-03-mm-43-aa/
https://www.bbvaresearch.com/en/publicaciones/mexico-renewal-and-increase-of-the-flexible-credit-line-by-the-imf-a-positive-measure/
https://www.bbvaresearch.com/en/publicaciones/mexico-renewal-and-increase-of-the-flexible-credit-line-by-the-imf-a-positive-measure/
https://www.bbvaresearch.com/publicaciones/chile-imacec-de-abril-creceria-bajo-15-aa-pese-a-favorable-desempeno-del-comercio/
https://www.bbvaresearch.com/publicaciones/chile-imacec-de-abril-creceria-bajo-15-aa-pese-a-favorable-desempeno-del-comercio/
https://www.bbvaresearch.com/publicaciones/colombia-banrep-incrementa-su-tasa-de-intervencion-a-725/
https://www.bbvaresearch.com/public-compuesta/situacion-latinoamerica-segundo-trimestre-2016/
https://www.bbvaresearch.com/publicaciones/semanal-mexico-movimientos-diferenciados-en-mercados-ante-incertidumbre-sobre-pm-de-eeuu/
https://www.bbvaresearch.com/publicaciones/semanal-mexico-movimientos-diferenciados-en-mercados-ante-incertidumbre-sobre-pm-de-eeuu/
https://www.bbvaresearch.com/publicaciones/mexico-en-marzo-de-2016-el-financiamiento-hipotecario-bancario-crecio-1/
https://www.bbvaresearch.com/publicaciones/mexico-menores-posibilidades-de-un-alza-de-la-tasa-de-fondeo-en-reunion-extraordinaria/
https://www.bbvaresearch.com/publicaciones/mexico-certeza-en-las-cifras-de-empleo-pero-no-de-sus-caracteristicas/
https://www.bbvaresearch.com/publicaciones/peru-continua-incrementandose-el-dinamismo-de-las-exportaciones/
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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.

4/4 www.bbvaresearch.com


http://www.tcpdf.org

