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In 1Q09, there was an increase in the negative contribution

of private components to domestic demand, partially GDP & Contributions to Growth™

compensated by the positive contribution of public (yoy % & pts)
components and foreign demand. 100 |

® The drop in private components of demand, consumption and
investment became more intense in the first quarter. The drop in
private consumption was especially intense, -5.8% for the quarter and -
9.1% for y-o-y, as a result of available household income, which is a

reflection of the trend in real payrolls. Private investment fell 14% with -4.0 g:‘l’j{;te"’goﬁ*s‘a:‘r?\f
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® In contrast, there was a notable increase in consumption (expense) by e £ B £ B B B E E

the government and particularly in investment in the public sector. The
latter approached 29% y-o-y in real terms, with three straight quarters

GDP: Supply & Demand

at high levels of investment (and average of 26% in the last three (yoy%, SA) YO e
quarters). The significant positive contribution of expense and — S B S M r—
investment in the public sector are coherent with the antcyclic Total Demand 42 42 | 51 40 30 -34|-119 -153
programs announced since the end of last year. Internal 08 08| 32 34 30 07)-76 82
Consumption 0.8 0.8 31 21 1.7 -11 | -7.7 -6.8
. R R . Private 21 21 35 23 1.9 -1.3 | 91 -7.1
® Lastly, the contribution of net foreign demand was positive as a result Public 39 39 | 11 11 02 o122 03
of an important asjustment of imports versus exports of goods and nvestment 72801 838279 06 (74 -l4
. . . Private 5.9 2.0 34 9.5 5.2 -10.1| -14.1 -2.8
services. It is noteworthy to mention that although the source of the Public 15 132 | 34 22 168 302|204 14
current crisis is to be found in a reduction of foreign demand, Bxports -419 419 | 80 52 23 -89 |-200 -T2
. t d. t . rt d d d t h Imports 6.9 6.9 10.6 8.6 7.2 -7.7 | -225 -8.7
intermediate import goods and consumer goods components have Net Bxports 15

fallen at a faster rate in recent periods. SA:Seasonal Adjusted

Change in inventories are not considered.

® [t should be noted that the capacity of putting anticyclic programs into
place is a positive element that reflects the soundness of public finances
as regards accrued liabilities. However, the effect of the measures (aowe. SA)
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announced is surpassed by far by the magnitude of the adjustment in

: GDP 1.2 02 -06 -25 -59
private demand components. TotalDemand 1.9 01 01 52 -7.1
Internal 1.8 0.3 -0.4 -2.4 -5.3

® The intense adjustment that is taking place as regards expense in the Private Cons. 23 08 06 -22 58
private sector of the economy, the perspective of gradual recovery of Public Cons. 15 07 03 05 07
foreign demand, the current limits for the implementation of additional Investment 16 33 00 -43 -64
fiscal stimulation measures and the economic impact of the influenza Private 0.4 24 42 86 41
outbreak provide a scenario of slow recovery of the Mexican economy, Public 0.0 81 138 59 -06
beginning after the second quarter of 2009. Exports 22 09 -02 -99 -112
Imports 4.0 -0.2 1.0 -11.9  -12.7

SA:Seasonal Adjusted



