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5. Special topics included in previous 
issues
First Half 2016
The economic impact of lower oil prices on hydrocarbon producing states
The aeronautics industry in Mexico
The future challenge will be to integrate petrochemicals with the domestic oil and gas industry

Second Half 2015
The automotive industry in Mexico is the key driving force behind the economy
The resilience of the automotive industry worldwide
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Factors to consider for reducing costs and electricity rates
Comparing residential electricity consumption between 2028 and 2014

Second Half 2014
Relevant issues around some of the secondary energy laws
Mexico consolidates its position as a powerful global automotive exporter
Domestic and international tourism: a two-speed story

First Half 2014
Mexico’s major challenge is maintaining and winning participation in global value chains
Manufacturing exports gained competitiveness over the last decade
Energy reform and the implementation challenges for hydrocarbon production

June 2013
Household electrical appliances industry: challenges & opportunities to improve its competitive position
The electronics industry in Mexico and the challenge of increasing productivity
Key sectors to an effective energy reform

November 2012
Toward a better management of Mexican subnational public debt
Energy in Mexico: facing innumerable challenges and opportunities

May 2012
Analysis of the Competitiveness of Mexican Exports in the U.S.
Severe drought in Mexico: a marginal impact on total GDP but important in micro regions

October 2011
Which are the most competitive sectors in Mexico? A focus on production costs
Is it possible to obtain greater brilliance from metallurgical-mining in Mexico?

Available in www.bbvaresearch.com in Spanish and English
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DISCLAIMER
This document and the information, opinions, estimates and recommendations expressed herein, have been prepared by Banco Bilbao Vizcaya Argentaria, 
S.A. (hereinafter called “BBVA”) to provide its customers with general information regarding the date of issue of the report and are subject to changes 
without prior notice. BBVA is not liable for giving notice of such changes or for updating the contents hereof.

This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other instruments, or to 
undertake or divest investments. Neither shall this document nor its contents form the basis of any contract, commitment or decision of any kind.

Investors who have access to this document should be aware that the securities, instruments or investments to which it refers may not be 
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prepare this report. Therefore, investors should make their own investment decisions considering the said circumstances and obtaining such specialized 
advice as may be necessary. The contents of this document is based upon information available to the public that has been obtained from sources 
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is given regarding its accuracy, integrity or correctness. BBVA accepts no liability of any type for any direct or indirect losses arising from the use of the 
document or its contents. Investors should note that the past performance of securities or instruments or the historical results of investments do not 
guarantee future performance.
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be aware that they could even face a loss of their investment. Transactions in futures, options and securities or high-yield securities can involve 
high risks and are not appropriate for every investor. Indeed, in the case of some investments, the potential losses may exceed the amount of 
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any transaction with these instruments, investors should be aware of their operation, as well as the rights, liabilities and risks implied by the 
same and the underlying stocks. Investors should also be aware that secondary markets for the said instruments may be limited or even not 
exist.
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directly or indirectly, in this document, or in any other related thereto; they may trade for their own account or for third-party account in those securities, 
provide consulting or other services to the issuer of the aforementioned securities or instruments or to companies related thereto or to their shareholders, 
executives or employees, or may have interests or perform transactions in those securities or instruments or related investments before or after the 
publication of this report, to the extent permitted by the applicable law.
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businesses may make investment decisions that are inconsistent with the recommendations expressed herein. No part of this document may be (i) copied, 
photocopied or duplicated by any other form or means (ii) redistributed or (iii) quoted, without the prior written consent of BBVA. No part of this report may 
be copied, conveyed, distributed or furnished to any person or entity in any country (or persons or entities in the same) in which its distribution is prohibited 
by law. Failure to comply with these restrictions may breach the laws of the relevant jurisdiction.

This document is provided in the United Kingdom solely to those persons to whom it may be addressed according to the Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2001 and it is not to be directly or indirectly delivered to or distributed among any other type of persons or entities. 
In particular, this document is only aimed at and can be delivered to the following persons or entities (i) those outside the United Kingdom (ii) those with 
expertise regarding investments as mentioned under Section 19(5) of Order 2001, (iii) high net worth entities and any other person or entity under Section 
49(1) of Order 2001 to whom the contents hereof can be legally revealed.

The remuneration system concerning the analyst/s author/s of this report is based on multiple criteria, including the revenues obtained by BBVA and, 
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BBVA Bancomer and the rest of BBVA Group who are not members of FINRA (Financial Industry Regulatory Authority), are not subject to the rules of 
disclosure for these members.

“BBVA Bancomer, BBVA and its subsidiaries, among which is BBVA Global Markets Research, are subject to the Corporate Policy Group in 
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Internal Code of Conduct which complements the policy and guidelines in conjunction with other established guidelines to prevent and avoid 
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at: www.bbva.com / Corporate Governance / Conduct in Securities Markets”. 
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Gently rising growth trend in

 

spite of awkward conditions
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Domestic demand has been 
a positive surprise and the 
prime mover of growth this

 

year
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historical low of around 2.4%
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Slower global growth and 
increased downside risks due 
to vulnerable emerging

 

economies and lower 
expectations for developed

 

markets 
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U.S. growth expected to 
stabilize around 2.5% in the

 

coming years in this "new 
normal" environment 
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First federal funds rate hike 
expected in December, with

 

only two or three hikes in 
2016
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Loans and deposits are

 

recovering due to economic
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components of the economy

02
Analysis of the solvency of

 

local governments, companies 
and households shows no 
evidence of systemic risk
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contact with cardholders

Mexico Migration 
Outlook
1st HALF 2016 | MEXICO UNIT

01
12.2 million Mexican 
immigrants in the United 
States in 2015: Has the period 
of zero net migration come to 
an end?
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in terms of employment, 
social integration, educational 

dreamers, but without a path 
to citizenship

03
In localities with medium, 
high and very high migratory 
intensity, minors play a greater 
role in working life and work 
more hours per week
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Market volatility in the 
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offset by an expected 
more accommodating 
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Fed 
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bottom out in 2016. 
But growth in 2017 
(1.8%) will still be 
below that of the 
OECD 

03 
Inflation, although 
high in South 
America, is starting to 
come down in the 
majority of countries. 
Inflation remains low 
but is rising in Mexico 

04 
Lower inflation and 
weak growth will 
move the central 
banks to adopt a 
more accommodative 
stance. But Mexico 
will keep in step with 
the Fed 
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The mortgage market has 
grown in double digits yet 
another year. Although it will 
grow at a slower pace in 2016

02
Demand for housing still 
governs the behaviour of 
prices, now examined from a 
spatial perspective

03
A new way of measuring 
accessibility indicates how 
much purchasing power has 
grown




