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The current economic recession has had major effects on different sectors of the economy, one of which concerns 
migration and remittances. The strength of migratory flows has diminished, without this leading to a massive return 
of immigrants. Remittance flows on a world level that grew rapidly in 2007 have begun to decrease as of the last 
quarter of 2008. Latin America has been one of the most affected regions, and in this area, Mexico, in comparison 
with other countries where remittances have great weight on the economy, has posted a greater drop this year in 
percentage terms. 

The international environment, in particular the U.S. economy, shows some improvement, but it is not exempt 
from risks. The application of an aggressive and expansive fiscal and monetary policy, accompanied by specific 
programs for the financial, auto, and real estate sectors are enabling the financial markets to stabilize, risk aver-
sion premiums to diminish, and signs of recovery in economic activity to emerge. Some analysts have pinpointed 
this past summer as the tentative date of the end of the recession in the United States. However, doubts persist 
regarding the strength of the recovery and particularly of its sustainability. On one hand, risks center on the capac-
ity of U.S. consumption to recover, given the strong decline in family income and wealth, and on the other, on the 
effectiveness of withdrawing economic policy incentives in order to consolidate the recovery. 

In the recovery stages we have noted that, historically, the flexibility of the labor markets, both sectorially as well 
as regionally, facilitates a more rapid revival of employment in the lower income strata of the population, which 
benefits migrants. Even though in recessionary stages this sector is the most vulnerable, this situation is reversed 
in times of an improvement in economic activity. In this issue of Migration Watch we offer a comparison with 
regard to other similar episodes. 

This recovery will undoubtedly be positive for migrants, although insufficient. The crisis has brought with it a re-
gression in poverty levels and development opportunities. Statistics on both an international as well as a domestic 
level provide evidence to this regard. In the case of Mexico, it has been shown that less revenue from remittances 
has affected poverty levels. The gradual advances achieved in the past decade were partially reversed in 2008, 
with poverty increasing to levels of 2005. The crisis has not only led to the loss of jobs, but also to a decline in the 
purchasing power of many families, the result of lower income and increases in food prices in 2007 and 2008. 

This panorama leads us to mention the need to continue advancing on several fronts to contribute to the fight against 
poverty and improve the conditions of the migrant population. On an international level, once President Obama’s 
administration has been able to advance with regard to different aspects of its agenda, such as controlling the crisis 
and channeling the recovery and the recently approved social security reforms, the “window of opportunity” will 
open to move forward on migratory issues. It is necessary to make clear in the debate and in the design of public 
policies that the receiving countries also obtain benefits from immigration. We are publishing an article in this issue 
that indicates the theoretical arguments and offers empirical evidence that supports this view. This, in turn, allows 
articulating and focusing the immigration issue in a more integral and balanced fashion. 

In Mexico there is still much to be accomplished. It is necessary to continue expanding the programs to combat 
poverty and achieve a greater effectiveness in spending, focusing such expenditures on social issues such as 
health and education. It is also important to improve conditions to boost growth and generate jobs. Many elements 
converge in this process, but they pass through the pressing need to improve the country’s competitiveness. The 
agenda of issues to be resolved is before us. Mexico must not only deal with the urgent issues, but also the un-
derlying questions and therein lies the responsibility of the different forces in society to create such conditions for 
moving forward on this level. We should not forget this under the pretext that signs of a recovery are beginning 
to be seen. 

Editorial
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Effects of the Recession in the United States 
on Mexican Immigrants and Outlook for 2010 

The current economic recession in the United States, which extended 
in different degrees to all regions in the world, began officially in 
December 20071.  The only precedent of this  crisis was the great 
depression of the 1930's because of its global financial nature, and the 
unprecedented collapse of international trade, which has led a large 
number of countries to enter into recession. Estimates indicate that 
more than 60% of the countries have entered into recession in this 
crisis.  In the United States, GDP grew 3.2% in the third quarter of 
2007; one year later, it posted a drop of 2.8%, which later deepened 
to 5.4% at the end of the year, and 6.4% at the beginning of 2009. 
Toward the second quarter of 2009, signs of a halt in the deterioration 
rate began, with a slowdown of 0.70%.   

In our opinion, as of the third quarter, quarterly growth rates returned 
to positive ground. This expansion will be weak and employment 
growth will still take some time.  From the beginning of the recession 
to the present time, more than 7 million jobs have been lost, due 
to which the unemployment rate has risen more than twice, to 
10.2%.  

The first sector where this crisis emerged, and which for many was 
the detonator, was the real estate segment, where a large number 
of Mexican immigrants work (25% directly in construction at the 
beginning of the crisis), and it extended to other sectors where 
the presence of immigrants is also significant. For this reason, it is 
important to evaluate the effects of the crisis on these groups of 
people.  In the June publication of Migration Watch Mexico we 
discussed some of the main concerns that arose with regard to the 
migration phenomenon in this crisis.  It was stated that there would 
not be a massive return of Mexican immigrants from the U.S.; a 
series of arguments were provided to support this claim and, as a 
way of evaluating the potential impacts, we did a classification of 
the dependence of Mexican states and households on remittances.   
Using this as reference, the purpose of this article is to analyze some 
of the effects of the crisis on Mexican immigrants in the U.S. and 
the extent of their response in terms of mobility and labor flexibility 
at the regional and sectorial level, so that we may have a complete 
view that will allow anticipating the perspectives for the following 
year in terms of the performance of immigrants and remittances.   

The current recession has had greater effects on sectors 
with a high concentration of Mexican immigrants than in 
the two previous crises 

Three of the sectors with a greater presence of Mexicans in the 
United States are: construction, retail and manufacturing, which 
have been strongly affected by the current economic crisis. Contrary 
to what occurred in the two previous recessions (1990 and 2001) 
in the present crisis, the impact on these sectors has been greater 
and this has been reflected on employment.  In the construction 

1 According to thel National Bureau of Economic Research (NBER), an institution in charge of deter-
mining the economic cycles in the United States, and therefore the initiation dates of recessions 
and recoveries. To this end, it considers a broad group of indicators and issues a statement that 
the recession has ended once there is little doubt that this has occurred.   

United States: Gross Domestic Product 
(GDP)
Annual % chanbe

* Estimated  as of 4Q09
Source  BBVA with Bureau of Economic Analysis data

II III IV II III IV II III IV II III IV 10 II III IV

-4

-3

-2

-1

0

1

2

3

4 Recession  
startup

Possible 
end

06 07 08 09

Number of Countries in Recession 
In the Same Year
% of total countries

Source:  BBVA

1905

0

10

20

30

40

50

60

70

80

90

1st World
War

15 25 35 45 55 65 75 85 95 09

Great
Depression

2nd World
War

1st oil
crisis

2nd oil
crisis

S & L

Current
crisis

05



Migration Watch Mexico

3November 2009

sector, the loss has been 1.6 million jobs, in retail 1.7 million and in 
manufacturing 2 million. Thus, nearly 70% of jobs lost in the U.S. 
from the beginning of the recession to date are concentrated in 
these three sectors.  

Since the beginning of the crisis, 22 months have elapsed.  In 
a similar period of time, in the two previous recessions, the 
construction sector was already showing signs of recovery, that 
of  retail was showing some stabilization and only manufacturing 
took more months to stabilize. In the present recession, the three 
sectors seem to show the first symptoms of stabilization.  However, 
it is possible to project, in a central or base scenario, that this time 
will be different from the two previous cases. Recovery will be 
slow, so it is probable that, in the following months, there will still 
be job losses in those sectors, although to a lesser degree than has 
been seen up to now, and it will only be until the early part of next 
year that there will be gradual and moderate recovery in some of 
them. The reasons why we believe that these trends will be seen 
are based on the way that the economic adjustment in the U.S. 
will take place.  In terms of supply, this will be very concentrated 
in the construction and automobile sectors, whereas demand will 
be in consumption of the private sector.  There is intense debate 
regarding the capacity  of consumption recovery in the U.S., derived 
from the effects on family income and wealth, the result among 
various factors of its high leverage. In our opinion, recovery will be 
slow and will be accompanied by an increase in the savings rate.  

Mexicans are being strongly affected in terms of 
employment 

Ot total jobs lost in the U.S. from  the beginning of the recession to 
date, nearly 10% have corresponded to Mexicans (first generation 
or later)2.  That is, around 800,000 net jobs, 80% of which were held 
by Mexican immigrants. With this, the unemployment rate among 
Mexicans as of the third quarter of 2009 (around 12.8%, whereas 
at the end of 2007 it was 5.4%) had not been seen at least since 
1988 (when we began to have information on unemployment for 
this group).  

What can we expect in terms of unemployment among Mexican 
immigrants going forward? Taking as reference what occurred in 
previous recessions and the BBVA forecasts for the unemployment 
rate in the U.S., we could expect the unemployment rate of Mexicans 
in the U.S. to continue to rise through the rest of this year, although 
at a more moderate rate. This would allow that it could be stabilized 
at the beginning of 2010, and in the second half of the year, could 
show signs of recovery. Once the economy recovers, Mexicans will 
be among the most favored groups, as has occurred before. This is 
due to the flexibility that the labor market offers Mexican workers, 
which has allowed them to move sectorially and regionally. This topic 
is discussed with greater detail in the box contained in this article. 

United States: Employment Performance 
in the Construction Sector as of the 
Recession Startup 
Initial Month Index = 100

Source:  BBVA Bancomer with U.S. Bureau of Labor Statistics data
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United States: Employment Performance 
in the Retail Sector as of Recession 
Startup 
Initial Month Index = 100

Source:  BBVA Bancomer with U.S. Bureau of Labor Statistics data
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United States: Employment Performance 
in the Manufacturing Sector as of 
Recession Startups
Initial Month Index = 100

Source:  BBVA Bancomer with U.S. Bureau of Labor Statistics startup
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Labor flexibility has helped mitigate the drop in 
employment 

The economic crisis has not only caused many Mexicans living in 
the United States to lose their jobs, but has also affected those that 
are employed, who on average, are having to work fewer hours. 
Although, in general, the hours worked per week have been reduced 
for all workers, the reduction has been more pronounced among 
Mexicans.  From 2006 to 2009, the number of hours worked by the 
general population was reduced by one hour per week, while that 
of immigrants was reduced 1.4 hours a week, and that of Mexican 
Americans close to 2 hours.  

This result can also be considered a sign of labor flexibility, which 
has allowed some Mexicans to continue to be employed. Although 
full-time jobs have continued to be lost, the number of part-time 
Mexican employees has increased significantly, by around 20% in 
the third quarter of 2009,  compared to the same quarter of 2008.  
This has allowed Mexican workers to mitigate the loss of jobs. 
Thus, Mexicans in the U.S. have been moving in search for new 
employment positions in other sectors or regions different from the 
usual (as shown in the following inset).

Purchasing power of Mexicans in the U.S has been 
reduced   
Another effect of the crisis on Mexican workers has been the loss 
of purchasing power. Those who have lost jobs have most probably 
been left without income, or it has been minimal. But also, those 
who continue working in general have also suffered a reduction in 
income. In 2009, in contrast to what occurred in general income, 
that of Mexicans was reduced in real terms.  In the third quarter 
of 2009, Mexican immigrants' income declined at an annual rate 
of about 6%, while that of second or more generation Mexicans 
did so by 3%. 

United States: Employed Workers
Unseasonally adjusted data, millions

Source:  BBVA Bancomer with Current Population Survery data
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This had results in terms of poverty, which many Mexican immigrants 
living in the United States suffer from. The following reviews this 
point.

From 2007 to 2009, the number of Mexican immigrants in 
the United States in  poverty conditions  increased
The rise in unemployment generated by the economic crisis, 
added to the reduction of working hours, and the loss of 
purchasing power have led to an increase in poverty among 
Mexican immigrants in the United States as of 2007, the year 
that the economic recession began.  The proportion of Mexican 
immigrants in poverty conditions rose 5 percentage points from 
2007 to 2009, from 22.1% to 27.1%, bringing the number of 
Mexican immigrants living in poverty to 3.2 million. The greater 
incidence is among women, in which the proportion rose from 
26.3% to 31.3% during the same period, with 1.5 million currently 
living in poverty.  Thus, Mexican immigrants in the U.S. reached 
the highest poverty levels of this decade. In this context, it should 
be noted that the effect of the recession has been so severe that 
there is certain anecdotal evidence of temporary support from 
households in Mexico to their immigrant relatives in the U.S., a 
situation that cannot be considered as generalized.  

Mexicans have not been the only ones whose poverty levels have 
risen, but they have been among the most affected in this sense. 
Although for the general population, the highest poverty level has 
been reached in this decade, it has increased to a lower extent in the 
current crisis than in the case of Mexicans, in absolute and relative 
terms. Between 2007 and 2008, the general poverty rate rose from 
12.5% to 13.2%. For Asians, the increase was from 10.2% to 11.6% 
in the same years, while that of African Americans rose from 24.5% 
to 24.7%. 

Despite the significant adverse effects, there have not 
been massive departures of Mexicans from the U.S.
Despite the tremendous effects of the economic crisis on 
Mexican immigrants in the U.S., which in general have led to high 
unemployment rates, fewer working hours, lower income levels 
and an increase in poverty levels, there have not been massive 
departures among these people, as expected, although some families 
have returned to Mexico. In the June publication of Migration Watch 
Mexico, we offered different arguments for this situation, among 
which are the following: 

Most Mexicans living in the United States have already 
established roots in that country.  Only 5% of Mexican immigrants 
live alone, with the rest living with relatives or friends.

Surveillance along the border areas has discouraged migration 
return. There is evidence that surveillance along the border areas 
has had the effect of making migration more expensive, which has 
led a lower number of Mexicans to decide to return to their country  
and to remain more time in the United States.  

Unemployment Rate of Mexicans 16 yrs. 
of Age and Over
Residents in the United States
%, three-month moving average

Source: BBVA Bancomer with Current Population Survey data
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For some immigrants, the search for employment has been 
relatively recent and they have been patient in their search for 
jobs. For many Mexican immigrants, the search has occurred this 
last year, in which there has been an important loss of jobs.    

The labor sector of Mexicans in the U.S. is relatively flexible. The 
labor flexibility of Mexicans in the U.S. has allowed these immigrants 
to obtain employment in other sectors or regions, different from the 
customary segments or regions. 

The economic situation of Mexicans living in the United States 
would probably not be better if they returned to Mexico. If Mexico 
were not undergoing a difficult economic situation, it is likely that 
more  immigrants would have already returned to this country. 

There is hope of a favorable migratory reform for Mexicans. 
Once President Obama's administration has managed to advance 
in different aspects of its agenda, such as controling the crisis and 
channeling recovery and the recently approved social security reform, 
the "window of opportunity" will be opened to advance toward 
migratory reform, which could be favorable for some Mexicans living 
in the U.S.

There is anecdotal evidence that some immigrants are receiving 
remittances from their relatives in Mexico.  Recently, some 
communications media in Mexico have documented that, in certain 
regions of Mexico, some families are sending money to their relatives 
who live in the United States and are currently unemployed, in order 
to help them withstand the crisis and avoid returning to Mexico. 

Remittance flows have shown considerable drops, but 
should soon stabilize 
As a result of higher unemployment, lower income and fewer hours 
worked by Mexican immigrants in the United States, income from 
remittances to Mexico has been reduced. Since November 2008, 
annual decreases have been seen month by month.  Thus, in the first 
nine months of the year, remittances have posted an accumulated 
drop of 13.4% in dollars. This has affected the income directly 
received by many Mexican families. As shown in one of the articles 
in this publication, the number of households that receive remittances 
was reduced  by 15% betweem 2006 and 2008.  A study conducted 
by the Pew Research Center (2009) published in September shows 
evidence to this regard.  According to this study, from 2007 to 2009, 
the number of persons that receive remittances in Mexico was 
reduced by 5 percentage points.  This has contributed to an increase 
in the poverty levels in Mexico in recent years.  

In general, the states most affected by the reduction of remittances 
in dollars, considering their weight in the economy, have been those 
with the greatest dependence on these resources.  Among these are 
Guerrero, Hidalgo, Chiapas, Zacatecas, Oaxaca and Michoacan. It is 
also possible to observe regional effects; Zacatecas and Michoacan 
belong to a region of traditional migration; while Guerrero, Chiapas 
and Oaxaca belong to the South-southeast region.  Both regions 
currently have the greatest migratory flows in the country3, and the 

Poverty Levels of Mexican Immigrants 
In the U.S.
%

Source: BBVA Bancomer with SIMDE and Current Population Survey data

00 01 02 03 04 05 06 07 08 09

18

20

22

24

26

28

30

32

Total

Women

Men

22.1

27.126.3

18.9

31.3

23.6

Mexicans 16 Years of Age and Over
Residents in the U.S.
Millions

Source: BBVA Bancomer with Current Population Survey data

08A J O

8.0

8.5

9.0

9.5

10.0

10.5

11.0

11.5

Immigrants

Native of U.S.

06 07 09A J O A J O A J S

Impact of Change in Remittances in 
Dollars In Terms of State GDP
First half of 2009, %

Note:  The very low to very high classifications refer to the
 Remittance Dependence Indicator of BBVA Bancomer
Source:  BBVA Bancomer with Banco de México data

Very high
Mich

Zac
Oax
Gro
Hgo
Gto
Nay
Chis
Tlax
Mor
Ver

Pue
SLP
Col

Dgo
Jal

Ags
Qro
Sin

Méx
Tam
Tab
Son

Chih
BCS

Coah
Yuc
DF

Camp
QR

BCS
NL

-0.51
-0.59

-0.57
-0.76

-0.65
-0.43

-0.21
-0.62

-0.31
-0.25

-0.35
-0.32

-0.30
0.03

-0.26
-0.11
-0.11

-0.19
-0.10

-0.18
-0.14

-0.09
-0.11

-0.12
-0.01

-0.05
-0.08

-0.03
-0.02

-0.05
-0.01

-0.02

High

Medium

Low

Very low

3 See June edition, 2009.  Migration Watch Mexico.  



Migration Watch Mexico

7November 2009

South-Southeast is the region with the highest concentration of 
poverty levels.   

Currently, some positive symptoms are beginning to appear in the 
United States economy, and these are related with the remittances 
received in Mexico.  The start of housing construction (housing 
starts), a variable highly correlated with remittances sent to Mexico, 
has stopped its drop, and is even beginning to show the first signs 
of recovery.  This suggests that remittances could also soon stabilize 
and begin to recover in 2010.  

In  2009 the depreciation of the peso has offset the drop in 
remittances 
Although remittances have dropped in dollars, the depreciation of the 
peso has permitted offsetting this drop in the income of families that 
continue to receive them.  This is due to the fact that the percentage 
variation in the peso/dollar exchange rate has been positive and much 
higher than inflation.  Thus, even though remittances show an annual 
drop in dollars of 12.9% in the first eight months of the year, once 
this income is converted to pesos, there is an increase in real terms 
of 7.5%. This is because the exchange rate is 30% higher than that 
of the same period the previous year and that annual average inflation 
is one percentage point higher.   

The Outlook for 2010
The current economic crisis has had great effects on Mexican families 
living both in the United States and in Mexico. It has translated into a 
high unemployment rate, the loss of purchasing power, fewer hours 
worked, lower remittances and a rise in poverty levels.  

The recovery of employment among Mexican immigrants in the 
United States depends greatly on the performance of construction, 
manufacturing and retail in that country.  These sectors are beginning 
to show the first signs of stability and have begun to moderate 
the drops in production and employment.  Thus, it is probable that 
throughout the rest of 2009, the unemployment rate among Mexican 
immigrants will continue to increase and will stabilize in the first half 
of 2010, to begin its recovery in the second half of the year.   

In view of the moderation in the loss of jobs, which is expected for 
the rest of the year, the drop in remittances coming to Mexico will 
be reduced. With this, it is probable that the reduction in dollars will 
not surpass 13%, slightly lower than that projected initially (15%) in 
our previous Migration Watch Mexico publication. In the first half of 
2010, remittances are expected to stabilize and toward the second 
half of the year, they should begin to recover.  Thus, in our central or 
base scenario, we anticipate that they could increase in an accrued 
annual form in dollars at the close of 2010, so the change would be 
in a range between 1% and 5%.  Risk scenarios, which consider that 
the adjustment in consumption in the U.S. has not been sufficient, 
or that the withdrawal of economic policy stimuli is not efficient, 
could consider additional reductions, a situation that we consider less 
probable. The high value of the dollar in terms of the exchange rate 
in 2009, which has been a factor that has offset the drop in dollar 
remittances this year, will be a factor in 2010 that will negatively affect 
remittances once they are translated into pesos.  For example, in 

Nominal and Real % Change
in Remittances in Mexico
in Different Scenarios, 2009

Nominal change

Real change

A    Scenario with 4% annual average inflation
B  Scenario with 5% annual average inflation
Note:  Annual average exchange rate of 13% in 2010
Source:  BBVA Bancomer
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Housing Starts in U.S. and Remittances 
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Annual % change, 3-month moving average

Note:  U.S housing starts lagged 4 months
Source.  BBVA Bancomer with Current Population Survey data
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2009,  in light of an accumulated annual drop of 12%, there would 
be an increase in real terms of 2%. However, in 2010, an increase 
of 5% in dollars would imply a reduction of 2.8% in pesos in view of 
annual average inflation of 5% and a peso appreciation of 3.7%.  
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Sectorial and Regional Mobility of Mexicans in the United States

which they are involved. Second or earlier generation 
Mexican workers have a greater presence in health 
and education services, wholesale and retail trade, 
leisure and hospitality, and manufacturing. In turn, first 
generation immigrants tend to be more concentrated 
in construction, manufacturing, and leisure and 
hospitality. However, the sectors where there have 
been gains or losses in jobs for these segments of the 
Mexican population in the United States in general are 
not different. The sectors where there have been job 
losses include construction, professional and business 
services, manufacturing, wholesale and retail trade, 
and financial activities, among others. Meanwhile, 
employment has increased in sectors such as leisure 
and hospitality, public administration, transportation, 
and primary sector activities like agriculture, fishing, 
and reforestation. Thus far, there has been a net loss 
of around 800,000 jobs for workers of Mexican origin 
since the beginning of the crisis, of which around 80% 
has corresponded to workers born in Mexico. 

Traditionally, the labor market for Mexican immigrants 
in the United States has been flexible, in the sense that 
it allows them to shift employment between one and 
another sector and even move between regions of the 
country or adapt to fewer working hours or lower wages. 
In the current period, marked by a severe recession in 
the United States concentrated in the economic sectors 
with the greatest presence of Mexican immigrants, 
this flexibility has allowed for a certain reduction in its 
potential impact in terms of the loss of jobs, just as when 
the economic recovery begins, it will be a factor that in all 
probability will facilitate insertion in the labor market. 

This section seeks to analyze factors behind this labor 
flexibility in the current context of economic crisis; 
specifically, how Mexicans living in the United States 
have transferred their employment sectorially and moved 
regionally. For such purpose, estimates will be presented 
on the number of job positions that Mexicans occupy in 
different economic branches and regions. 

Mexicans have lost a large number of jobs in 
the southwest and the West Coast in the United 
States

Mexicans, although they are present in practically the 
entire United States, are in their majority concentrated 
in the southwest and on the West Coast, mainly in 
states such as California, Texas, Arizona and Florida. In 
these two regions they have lost a large number of jobs 
between 2007 and 2009, mostly in the case of migrant 
workers, for whom employment fell by 500,000 in 
this period. Given this panorama, it is likely that some 
workers have moved to other regions of the country. 
For example, in the U.S. Northeast, Mexicans have 
been able to increase the number of jobs they hold, 
with immigrants obtaining around 70,000 new jobs in 
this period. 

In north-central United States, while Mexican immigrants 
have lost jobs, those in the second or earlier generations 
have had better luck in terms of the labor market. 

Mexicans’ loss of jobs has been considerable in 
industry and services, but in other economic 
branches they have obtained new employment

Among workers of Mexican origin, there are certain 
differences in relation to the economic sectors in 

U.S.A.: Mexican Employment by Region
July-September, thousands, non-seasonally adjusted figures

Northeast Connecticut, Maine, Massachusetts, New Hampshire, Rhode Island,Vermont, 
Pennsylvania, New Jersey, and New York

North-  Illinois, Indiana, Michigan, Ohio, Wisconsin, Iowa, Kansas, Minnesota, Missouri, 
central Nebraska, North Dakota, and South Dakota
South Delaware, Florida, Georgia, Maryland, North Carolina, South Carolina, Virginia,  

Washington D.C., West Virginia, Alabama, Kentucky, Mississippi, Tennessee, 
Arkansas, Louisiana, Oklahoma, and Texas

West Arizona, Colorado, Idaho, Montana, Nevada, New Mexico, Utah, Wyoming, California, 
Oregon, and Washington 

Source:  BBVA Bancomer with Current Population Survey data

Of Mexican origin
 Northeast
 North-central
 South
 West
Total

Native Mexicans
 Northeast
 North-central
 South
 West
Subtotal

Mexican immigrants
 Northeast
 North-central
 South
 West
Subtotal

94
8

-246
-689
-833

26
29

-53
-163
-160

68
-22

-194
-526
-673

Var.
09-07

331
1,292
4,550
7,010

13,183

42
478

2,119
2,910
5,548

290
814

2,431
4,100
7,635

2007

413
1,402
4,614
6,729

13,158

61
530

2,238
2,847
5,676

352
873

2,375
3,882
7,482

2008

426
1,299
4,304
6,321

12,350

68
507

2,066
2,746
5,387

358
792

2,238
3,575
6,963

2009
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Final thoughts 

The current economic crisis began in the construction 
industry and extended to other sectors with a consider-
able concentration of Mexican workers, which this has 
led to a major loss of jobs for this group of workers. 
This loss of jobs could have been greater were it not for 
the labor flexibility that characterizes Mexican workers, 
which has allowed some of them, even in the current 
economic situation, to obtain work, mainly in tourism 
and other activities in regions where Mexicans have 
little presence. 

Thus, labor flexibility has been an important element in 
reducing the loss of jobs for Mexicans in United States, 
and it will also be a significant factor for recovering jobs 
once the economy recovers. 

EUA: Mexican Employment by Economic Sector
July-September, thousands, non-seasonally adjusted figures

Source:  BBVA Bancomer and Current Population Survey data

Of Mexican origin
 Leisure and hospitality
 Health and educational services
 Wholesale and retail trade
 Construction
 Manufacturing
 Professional & business services
 Other services
 Information
 Financial activities
 Agric., forestry, fishing and hunting
 Public administration
 Transportation and utilities
 Mining
Total

Native Mexicans
 Health and educational services
 Wholesale and retail trade
 Leisure and hospitality
 Manufacturing
 Professional & business services
 Construction
 Financial activities
 Public administration
 Information
 Other services
 Transportation and utilities
 Mining
 Agric., forestry, fishing and hunting
Subtotal

Mexican immigrants
 Construction
 Leisure and hospitality
 Manufacturing
 Professional & business services
 Wholesale and retail trade
 Health and educational services
 Other services
 Agric., forestry, fishing and hunting
 Information
 Financial activities
 Public administration
 Transportation and utilities
 Mining
Subtotal

181
1

-120
-551
-203
-222

78
-52

-103
27
61
43
28

-833

-12
-18

117
-68
-73

-151
-42
48

-33
33
30
9
-1

-160

-400
64

-135
-149
-102

13
45
28

-20
-61
13
13
19

-673

1,570
1,712
1,802
2,112
1,668
1,452

676
605
593
402
343
166
83

13,183

1,179
937
478
516
509
511
391
282
323
200
118
61
44

5,548

1,601
1,092
1,152

943
864
533
476
358
282
202
62
48
22

7,635

1,624
1,638
1,807
2,030
1,674
1,315

726
660
586
423
370
164
139

13,158

1,124
1,054

553
474
453
443
414
286
373
257
122

83
41

5,676

1,587
1,072
1,201

861
753
515
469
382
287
172

85
42
56

7,482

1,750
1,712
1,682
1,561
1,465
1,230

754
552
490
429
404
209
111

12,350

1,167
920
595
448
436
360
349
329
290
233
148
69
43

5,387

1,201
1,156
1,017

794
762
546
521
386
262
141
75
61
41

6,963

Var.
09-07

2007 2008 2009
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Possible Negative Economic Effects
of Migration on the Country of Destination

Source:  BBVA Bancomer

Reduces social
security quality

Reduces wages

Increases
unemployment

Immigrants compete with the native
workers, displacing some of them 

from their jobs

Immigrants tend to accept inferior
labor conditions to those of

native workers, reducing
wages in general

Migrants and their families demand
health, education services, etc. 
thereby reducing their quality

and increasing their costs

Effect Argument/Cause

The Economic Effects of Migration in 
the Destination Country

In international literature dealing with the economic impacts 
of migration, two focuses have been traditionally analyzed 
independently. On the one hand that which appears naturally and 
immediately, centered on the analysis of the positive effects of 
emigrants on the country of origin, mainly forthcoming from the 
benefits of remittances, and, on the other, that which corresponds 
to the negative effects that are perceived in the destination country. 
Also, the studies that examine the beneficial effects that immigrants 
bring to the receiving country are less frequent and not as deep. 
In this sense, the migration study has been frequently developed 
with a partial vision, not recognizing that it should not be reduced 
only to a review of the effects for one or another country. A more 
appropriate and balanced focus is the one that considers all these 
elements.

This article, in addition to describing some of the possible negative 
impacts that some research studies have argued and analyzed 
amply and empirically, points out that there are certain potential 
beneficial effects that immigration could generate in the countries 
of destination. This would allow counting on having a first reference, 
of a more theoretical nature, regarding the aspects analyzed in the 
literature, which would allow in the next editions of Migration Watch 
Mexico, being able to prove empirically some of the hypotheses 
considered here, in particular, what can been seen in the evidence 
of migration from Mexico to the United States.

Possible negative effects on employment, wages and so-
cial security
It is commonly argued that migration tends to increase the 
unemployment rates in the country of destination and to reduce 
the wages of native workers. The former, due to the fact that 
immigrants increase the labor supply and compete for jobs with 
native workers and, by this, the latter could be dismissed. It is also 
argued that immigrants are usually more willing to accept inferior 
working conditions, lower labor benefits and lower wages, due 
to which the workers in the country of destination could also be 
forced to accept lower wages, which gives rise to the reduction of 
wages in general.

Such hypotheses have been amply evaluated in some countries 
that are high receivers of immigrants, both at an aggregate level 
and in specific sectors. Most of the studies conclude that, in 
macroeconomic terms, the impact of immigration on employment 
and wages on the labor market is rather low (International Human 
Rights Commission, 2005). In this respect, Hotchliss and Quispe-
Agnokli (2008) point out that the general consensus indicates that, 
in view of the 10% increase in the proportion of the immigrant 
population, native workers' wages decrease between 1% and 4% 
in the United States in real terms. For their part,  Butcher and Card 
(1991) with data for the years 1979-80, 1988-89 find that the effects 
of immigration in the United States on native workers' wages, even 
of the least qualified, is practically nil.
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Immigration Studies

Butcher 
y Card 
(1991)

Goldin 
(1993)

Tapinos 
(1993)

Friedberg 
y Hunt
(1995)

Card, D. y 
DiNardo, 
J. (2000)
Fairlie y 
Meyer 
(2000)

Orrenius y 
Zavodny 
(2003)

Borjas y 
Hanson 
(2005)

Ottaviano 
y Peri 
(2006)

Hotchliss 
y Quispe-
Agnokli 
(2008)

* Year or period of analysis
Source:  BBVA Bancomer

The effect of immigration 
on wages of native workers,                                       
even of the less qualified ones is 
practically nil.
The one percentage point rise in 
the proportion of migrant popula-
tion reduced wages between 1% 
and 6% in real terms.
There is no conclusive evidence 
of adverse effects on the eco-
nomy of the receiving countries.

There is no significant evidence of 
an impact in the reduction of em-
ployment. A 10% increase in the 
proportion of immigrants reduces 
the wages of the native workers 
by no more than a real 1%.
There is no evidence that qualified 
immigrants displace qualified 
native workers.
There exist practically no effects 
of immigration on the income and 
employment of self-employed 
workers.
Between 1994-96, the unqualified 
native workers wage was reduced be-
tween 1% and 5% as a consequence 
of immigration, but there were no nega-
tive effects among qualified workers. 
A 10% rise in the proportion of 
immigrants reduced the wages 
of the black population by 4% in 
real terms.
Immigration increased the wages 
of native workers  by about 2% in 
real terms in the analysis period, 
where the most favored are the 
workers with at least a High 
School education.
The entry of new undocumented 
workers (immigrants) displaces the 
first undocumented ones, but does 
not affect the documented ones. 
A 1% increase in the proportion 
of new un-documented workers 
increases by 0.24% the probability 
of separation of the previous un-
documented workers.
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For certain specific sectors, the results are ambiguous. While some 
research provides an explanation of the possible negative effects 
of immigration, others do not find adverse effects, and there are 
even those who can show positive effects. In the case of the self-
employed, Fairlie and Meyer (2000) find, for the United States, a 
limited effect of immigration on income and employment, which 
is why self-employed immigrant workers could displace the native 
self-employed workers. When considering qualified workers in the 
United States, based on census figures of 1970, 1980 and 1990, 
Card and DiNardo (2000) do not find that immigration displaces this 
type of workers or reduces their wages. Nevertheless, the Orrenius 
and Zavodny (2003) authors do not find that immigration tends to 
reduce the not too qualified workers' wages in the United States. 
Contrary to these results, Ottaviano and Peri (2006) estimate that 
for the 1980-2000 period, immigration in the United States in this 
period increased the wages of native workers by around 2%, 
where the most favored were the workers with at least a High 
School education.

Another argument about the negative effects of immigration on 
the receiving country is that the immigrants and their families 
require social security benefits such as health and education, by 
which they raise the costs of social security and have an impact on 
the quality of the services. On this, Tapinos (1993, quoted in the 
Inter-American Human Rights Commission, 2005), upon reviewing 
literature on the effects of migration on the countries of destination, 
indicated that there is no conclusive evidence surrounding the 
negative incidence of the presence of immigrants on the system 
for the well-being of the receiving countries.

Positive effects on the size of the productive population 
and social security
In general, emigration is usually observed from developing 
countries to developed countries; the latter concentrate 60% of 
world migration. The developed countries tend to present relatively 
low birth and mortality rates, due to which, in relative terms, in 
these countries there is a faster aging of the population. According 
to estimates of the Population Division of the United Nations, in the 
more developed regions, almost one fifth of the population was 60 
years old or older. For 2050, it is expected that this proportion will 
be one third. In less developed regions, only 8% are now over 60 
years of age, and it is expected that in 2050, elderly persons will 
represent a similar proportion to that reached by the developed 
countries in the year 2000, that is, 30% (Population Division of 
the UN, 2009). Of the 10 main countries receiving immigrants: 
the United States, Russia, Germany, Ukraine, France, Saudi 
Arabia, Canada, India, the United Kingdom and Spain, in eight of 
them, the dependence rate (measured by the percentage of the 
population over 65 years of age compared to the total working age 
population) will Increase more than twice between the year 2000 
and the year 2050 and, in five of them, this indicator would be at 
least 40% in 2050.
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Therefore, it is probable that some developed countries will have 
problems maintaining their social security systems in the future, 
since the proportion of active workers to retired workers could 
decrease and, in many cases, the pension and health systems are 
covered with contributions from active workers. This characteristic 
is common for the developed countries with pension systems of 
defined benefit or known in the Anglo-Saxon countries as “pay as 
you go”. In fact, during a long period of time, one of the reasons 
why the Canadian government promoted immigration consisted, in 
addition to seeking to populate its territory, in managing to balance 
the effects in its public finances from these dynamic populations. 
and, in particular, in its pension systems.

Consequently, the social security systems could present a certain 
risk when there is a lower proportion of workers contributing and 
a higher number of retired workers demanding social security 
benefits. In this sense, the immigration that these countries receive 
could help to maintain equilibrium in such systems when increasing 
the proportion of active workers and, by this, the contributions to 
the social security systems, being that in general, persons who 
emigrate are productive1 and, although in some cases they work 
as undocumented, they do pay taxes. Another advantage for the 
receiving country is that, on occasion, immigrants travel alone and 
make little or no use of the educational, health or pension services, 
which is why they could be net taxpayers.

Positive effects on the fiscal and monetary policy
In the Migration Watch Mexico issue of June 2009, evidence is 
provided that migratory flows fluctuate in the same direction as 
the economic cycle does; that is, they behave "pro cyclically". In 
expansive stages, they accelerate and, in recessive stages, they 
decrease. By this, they can empower the effects of fiscal and 
monetary policy. Let us see why.

If immigration increases the job supply when it is most required, 
it contributes to accelerating the speed by which the economy 
expands, favoring the task of fiscal policy and eliminates bottlenecks 
in employment. Given that when the economy grows, prices 
tend to rise, because, in general, inputs do not increase quickly, 
immigration to a certain extent makes it possible that this is not a 
restriction. When the labor supply increases, immigration causes 
labor costs to remain relatively stable without generating pressure 
on prices, by which the pressure on the possible tightening of the 
monetary policy can be relaxed.

There exists evidence on this possible result. For example, in the 
economic boom observed in the decade of the nineties in the U.S., 
growth in productivity and in the labor force were key factors. 
Both maintained the unit labor costs at low levels and allowed 
the economy to grow more quickly with lower inflation, perhaps 
reducing the need for the Federal Reserve (Fed) to intervene by 
forcing interest rates upward  (Orrenius, 2003).

Immigration Favors the Ratio of Active 
Workers to Retired Workers

 Source:  BBVA Bancomer
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Channels Through Which Immigration 
Can Favor the Task of Fiscal and 
Monetary Policy 

Source:  BBVA Bancomer

Economic
expansion

When the labor supply
increases, immigration

maintains relatively 
stable labor cost, 
reducing pressure 

on prices

The demand for workers
rises. Immigration helps 
to meet that demand and
accelerates or maintains
the speed of economic

expansion

It increases the
capacity of action

of fiscal policy

It increases the
action capacity

of monetary
policy

1 A report of the International Labor Organization (OIT for its Spanish initials) (2004) revealed that 
in the year 2000, half of the international immigrants were economically active and the other 50% 
were companions traveling with the economically active immigrants.
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with the total working age population
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na             not available
Source:     BBVA Bancomer with World Bank, OECD and the United 

Nations Population Division data

BD y CD
nd
BD
nd
BD
nd
BD
nd

BD y CD
BD

47
39
59
42
47
20
43
20
38
59

Pension 
Plans

13
10
14
12
17
6
12
5
16
11

1950

22
18
24
20
25
5
18
7
24
25

2000 2050



14 Economic Research Department

Positive effects of aggregate consumption and the 
employment level
Most people emigrate for economic reasons. Thus, a high proportion 
of immigrants engage in labor activities for which they receive 
income. These resources allow the immigrants to demand goods 
and services in the country of destination, due to which aggregate 
consumption rises and, in turn, increases the number of persons 
employed, both national and foreign. Thus, it is common that in 
the communities where there are immigrants, service networks 
are created that seek to meet the demand caused by them. Some 
of the companies or micro-businesses are created even by the 
immigrants themselves.

Positive effects in productivity
The argument that point to the fact that immigrants displace 
native workers is based on the assumption that both types of 
workers are substitutes.  Nevertheless, it is known that immigrants 
take jobs in regions with scarce labor and take positions which 
sometimes the native workers are not willing to accept. Also, there 
is evidence that immigrant workers, Mexicans in particular, with 
certain qualifications, on occasion perform activities with a lower 
labor qualification (Car and DiNardo, 2000). Thus, the selection of 
a job by an immigrant can be different from that of a native worker 
with the same educational level and experience. Consequently, 
immigrant and native workers are not necessarily substitutes. They 
could even be complementary, since, wherever native workers are 
scarce, immigrants tend to be abundant.

Therefore, immigrants raise productivity by increasing one of the 
important productive factors: the labor force. A beneficial result of 
this for the receiving country is that human capital of the migrants 
is made use of, without causing any expense, since the education 
and the labor experience with which the immigrants arrived were 
acquired in their place of origin. 

Immigrants also increase productivity because they make it easy 
for native workers to move from not too productive or unproductive 
areas to those with greater productivity. For example, when 
immigrants are employed as domestic workers, they reduce 
the home activities that the native workers do, allowing them to 
perform in other labor sectors.

Another way by which immigration can raise productivity is that, 
when immigrants accept low wages, they help to keep afloat 
certain local companies that necessarily should invest in technology 
in order to maintain competitive production lines, but perhaps they 
do not have sufficient critical size (Inter-American Human Rights 
Commission, 2005). When employing immigrant workers, these 
companies can lower their costs and compete with other larger 
companies. This promotes that there are no  job losses.

Finally, another favorable element in terms of productivity refers to 
workers who go to developed countries for post-graduate studies, 

Possible Aspects Through which 
Immigration Favors Productivity in the 
Receiving Country

1) One of the productive factors is increased: the labor 
force

2) It makes it easy for native workers to move from not 
too productive areas to those of greater productivity.

3) Some micro-companies are encouraged to continue 
operating and be competitive.

4) Qualified immigrants can contribute to human capital for-
mation & to the development of innovation & technology

Source:  BBVA Bancomer
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or rather, specialization. In some cases, many of these students 
contribute to teaching activities and research, favoring development 
and technological innovation, and even, in some cases, they change 
residence permanently.

Positive effects on economic growth
As a result of the positive economic effects that immigration can 
have on the places of destination, such as a favorable impact on 
the rejuvenation of the work force, on improving the finances of 
the social security systems, on facilitating the task of economic 
policy, on increasing consumption and on favoring employment 
generation, among others, immigration can have a positive impact 
on the economic growth of the receiving country. On this point, 
Borjas (1994) indicates that when immigrants, who have a high 
level of productivity and adapt quickly to the job market conditions 
of the place of destination, can make a significant contribution to 
economic growth. Contrarily, if the immigrants lack the abilities that 
employers demand and find it difficult to adapt, immigration can 
significantly increase the costs associated with the maintenance of 
the programs and exacerbate the already existing wage differentials 
in the receiving country.

One way to summarize what has been discussed so far is through 
the definition of the potential growth of the economies. Economic 
growth comes from the productive factors that a country has: labor 
force, capital and productivity which is how these resources are 
inter-related. Thus, immigration clearly constitutes an increase of 
one of the production factors, labor, and can allow increasing total 
productivity in the economies, by which production possibilities 
and, consequently, potential growth are increased.

To summarize, a comprehensive analysis of migration should 
consider both the beneficial and the negative effects on the issuing 
and receiving countries. It should take into account an overall view. 
This is with the objective of proposing bilateral immigration policies 
that can be favorable for both types of countries. In this context, it 
can be concluded that migration can contribute positive effects for 
both countries, both for those of origin and those of destination. The 
effects cannot be classified in a plan, a game of zero sum where 
the benefits of one are compensated by the negative effects on 
others. The complementary aspect of the economies, the product 
of their economic condition and their population dynamics can 
constitute important structural conditions where both countries 
can obtain both short- and long-term benefits.
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Evidence of Positive Economic Effects in the United States Due to 
Mexican Immigration 

Mexican immigrants pay more in taxes to the 
United States than what they send home to 
Mexico in remittances 
What Mexicans pay in (direct and indirect) taxes to the 
U.S. economy is much greater than what they send to 
their relatives in Mexico, in fact, around twice as much. 
There is evidence in this regard since 2000. According 
to SIMDE figures, in 2008, Mexican immigrants paid 
close to US$53 billion in taxes, very much more than the 
US$25 billion they sent home in remittances. 

In addition, many of the Mexican immigrants are net 
taxpayers, since they do not receive social security 
benefits. Close to 60% of Mexican immigrants do not 
have access to health-care services. Furthermore, in 
most cases it can be assumed that the immigrants 
received their basic education in Mexico. 

The article: “The economic effects of migration in the 
destination country” indicates some of the possible 
effects, both positive as well as negative, of immigration 
on the economies of receptor nations. As stated in the 
article, the issue of the positive impact of immigration on 
the receiving country has not been studied very much. 
Therefore, in this article we will seek to contribute to the 
debate on this question, offering evidence of some of 
the beneficial effects that the United States has received 
from Mexican immigration. This is a topic that deserves 
to be analyzed from different aspects and which will be 
addressed in greater detail in future editions of Migration 
Watch Mexico. 

Most of the figures presented in this article were 
obtained from the Information System on Migration and 
Development (SIMDE) 1. The objective of this project is 
to provide and facilitate access to databases and a series 
of specialized indicators for the study and understanding 
of the phenomenon of international immigration and its 
effects on the development of the societies involved. 
This system will be publicly disclosed in 2010. 

Mexican immigrants largely satisfy the demand 
for employment in the United States 
Since the decade of the 1990s, immigration to the 
United States, particularly from Mexico, has considerably 
contributed to the growth of the U.S. labor force, filling 
a large percentage of the demand for employment in 
regions with a shortage of manpower or in filling jobs 
that local workers often reject. Between 1994 and 2008, 
one of the longest periods with the highest growth 
rates in the United States, the number of employed 
workers rose by 23.3 million, of which almost half 
(46%) were immigrants, and of them, 3.8 million were 
Mexicans. Thus, in that period, Mexican immigration 
covered around 17% of the demand for employment 
in the United States, contributing to a certain extent in 
sustaining that country’s high economic growth rates, 
and perhaps also mitigating some inflationary effects, 
an issue that it is necessary to analyze and document in 
greater detail and which we plan to do in future editions 
of this publication. 

Contribution to Employment Growth in the United 
States
1994-2008, %

Source:  SIMDE

Native population
53.8%

Non-Mexican immigrant population
29.7%

Mexican immigrant population
16.6%

Remittances Sent to Mexico and Taxes Paid by 
Mexicans in the United States
Billions of dollars

Source:  SIMDE
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1 A project developed jointly by the Autonomous University of Zacatecas (UAZ), 
the BBVA Bancomer Foundation, and the BBVA Bancomer Economic Research 
Department. Some of the indicators included in this article were compiled by 
Dr.  Raúl Delgado Wise. 
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Contribution to consumption 
First generation Mexican immigrants who reside in 
the United States currently total more than 11 million 
people and represent close to 4% of the country’s total 
population. If second and third generation Mexicans 
are added, the percentage increases to 10%. All of 
them make a major contribution to U.S. aggregate 
consumption. Between 1994 and 2008 consumption in 
the United States grew in real terms by US$3.23 trillion. 
Mexican immigrants in the United States contributed 
US$217 billion to that growth, that is, 7.4% of the total, 
and as a result it is likely that their indirect contribution 
in generating jobs has also been important. 

Contribution to economic growth 
The contributions that Mexicans have made to the 
U.S. economy are reflected in that country’s economic 
growth. Between 1994 and 2008, U.S. GDP grew 
at constant 2005 prices by US$4.4 trillion. Mexicans 
contributed US$307 billion to U.S. economic growth, that 
is, 7% in that period. Seen from another angle, Mexicans’ 
annual contribution to U.S. economic growth has been 
growing and in 2008 represented approximately 3.8% 
of GDP. 

Final thoughts 
One constantly hears the argument about the benefits 
that Mexico has received from emigration. These benefits 
are undeniable and emigration has indeed helped families 
improve their income levels and have access to different 
services, such as education. There is no question that 
there have been positive effects. In some of the articles 
that have been published in Migration Watch Mexico 
we have examined these questions. Nevertheless, little 
has been studied regarding the benefits that the U.S. 
economy has received from Mexican immigration. As 
shown here, Mexican immigrants have been important 
contributors to the current growth of the U.S. economy. 
Thus, these results suggest the need to analyze and 
consider that the study of immigration should be 
undertaken from different angles, not only studying the 
benefits for the immigrants’ country of origin. These 
results also pose elements that could be considered 
in policies governing immigration between Mexico and 
the United States. 

In synthesis, it is advisable to evaluate the immigration 
issue with an integral vision. The evidence points 
to mutual benefits and allows for a better global 
understanding of the phenomenon. 
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Recent Changes in the Conditions of Mexican 
Households that Receive Remittances

Currently, remittances are a very important source of income for 
many countries, mainly the developing ones.  Available figures 
show that the flows from remittances at a global level have grown 
rapidly between 2007 and part of 2008, but that a reduction in 
these resources began as of the last quarter of 2008. For this 
year, the World Bank has projected that the remittances received 
in the developing countries will drop 7.3% in dollars. Within this 
context, Latin America has been one of the regions most affected 
since most of its immigrants reside in the United States. While 
in South Asia remittances increased 32.8% between 2007 and 
2008, in the Latin region, they grew by only 2.1% in dollars, with 
this region posting the lowest growth in that period.

In Latin America, Mexico has been one of the most affected 
countries due to lower remittances. Compared to the Central 
American countries where remittances have great weight on 
their GDP: Honduras El Salvador, Guatemala and the Dominican 
Republic, in percentage terms, there has been a higher drop in 
the remittances sent in the first half of 2009.

In the case of Mexico, much of the discussion regarding the 
benefit that income from remittances brings, has been centered 
on analyzing their impact on families. The uncertainty is directed 
toward determining the capacity of remittances as a source 
of income:  the specter of questions considers when these 
resources can exceed their support in covering subsistence 
needs,  to go beyond, by  allowing the households that receive 
them to generate savings, or if they even act more directly in 
productive activity, generating higher Income and, therefore, as 
a whole, have positive effects on development. However, so far, 
the evidence has been relatively ambiguous. We believe that an 
initial point for approaching this subject is to know specifically the 
profile of the beneficiaries receiving resources from abroad.

Previously, in the first publication of Migration Watch Mexico, 
we analyzed the characteristics of the states that receive these 
funds, and made a classification of their dependence level. In this 
article, the analysis has a higher breakdown level; we reviewed 
the characteristics of Mexican households receiving remittances, 
and the importance of these resources in household income, and 
we did this in the current context of the economic crisis. To this 
end, we used the information of the 2006  and 2008 National 
Household Income and Expense Survey (ENIGH for the Spanish 
Encuesta Nacional de Ingresos y Gastos de los Hogares). Thus, 
the analysis shows two moments in time when the economic 
context is different. Whereas in 2006, the U.S. construction 
sector, where a large part of the remittances that Mexico receives 
are derived, showed great dynamism, in 2008, in turn, a higher 
number of Mexican immigrants were unemployed. Therefore, 
this article has a double purpose: to present a profile of Mexican 
households receiving remittances and to know which are more 
vulnerable regarding the resources that they receive from abroad 
within a context of economic crisis 

Remittances in Different Regions
% change in dollars, 2007-2008

Source:  BBVA Bancomer with World Bank data
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Where are the households that receive remittances in 
Mexico located?
According to data from the ENIGH, in 2006 in Mexico, there were 
26.5 million households, of which, 1.86 million, 7%, received 
remittances. By 2008, the number of households receiving 
those funds was reduced to 1.58 million, or 5.9% of the total. 
This reduction can be explained because slightly more than 
318,000 rural households (in locations of fewer than 15,000 
inhabitants)1  were no longer receiving these funds, due to which 
the percentage of those who did receive them in this sector 
dropped from13.4% to 10%. In contrast, in urban areas, the 
number of households receiving funds from abroad increased by 
slightly more than 42,000, increasing their share from 34.2% to 
42.9%2. In percentage terms, locations with a very low degree 
of marginalization, is where fewer households stopped receiving 
remittances between 2006 and 2008, which could suggest that 
the less vulnerable groups for obtaining fewer remittances within 
a context of economic crisis such as the current one, are the ones 
that are in more developed locations.

The survey data indicate that the number of households receiving 
remittances tends to be higher as the level of marginalization is 
reduced. Thus, while 5.1% of the households receiving remittances 
in 2009 are found in places with a very high level of marginalization, 
31.8% is in places that are only slightly marginalized. Nevertheless, 
the number of households receiving remittances in line with the 
degree of marginalization is higher in medium developed communities 
and relatively low when marginalization is very low or very high.  For 
example, in 2008, of the households in places with a very high level 
of marginalization, 8.3% receive remittances; in places with medium 
marginalization 11.6%; and, in places with very low marginalization, 
3.2%. Previously, in the first edition of Migration Watch Mexico, 
there was evidence of similar performance in the case of immigration, 
in accordance with the states. The interpretation that can be given to 
this result is that economic development, in its first stages, seems 
to stimulate emigration up to a certain point, after which it no longer 
stimulates but can discourage this movement. It also indicates that 
a minimum level of income is necessary to consider immigration as 
an alternative, which would suggest that in areas of extreme poverty, 
there are certain barriers for migratory movements to take place.

Is the reception of remittances related to poverty?
In this section, we classify the population in accordance with its 
degree of poverty and analyze its reception of remittances. To 
this end, we take as a reference the three poverty lines officially 
accepted in Mexico: food, capabilities and assets based3.

1 In some cases in Mexico the rural sector is defined as those localities with 2,500 inhabitants or 
less: However, The National Evaluation Council of Social Policy  (Coneval for its Spanish initials) 
in Mexico determines as rural the population living in localities no higher than 15,000 inhabitants, 
and , as urban, that population which lives in localities with more than 15,000 persons. In this 
article, we consider this last definition.

2 This figure could also be showing a rise in migration of those households receiving remittances 
from the rural to the urban areas.

3     Food poverty condition is present in households where the monthly per capita income is lower 
than that necessary to meet basic food needs. Capabilities poverty includes households where 
the per capita income is lower than necessary to meet the basic consumption pattern for food, 
education and health. Households are in assets-based poverty if their per capita income is lower than 
necessary to meet the basic consumption expenses for food, education, health, clothing, footwear, 
housing and public transportation. For a more detailed explanation see Coneval (2006).

Distribution of Households in Mexico
According to Whether They Receive  
Remittances or Not By Type of Location

Millions of 
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 Do not    
receive
% of householdsa

% locationsb

a             % of households receiving remittances of each location
b             % of each location in total households
               receiving remittances
Source:  BBVA Bancomer with INEGI data.
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According to ENIGH data, both households in poverty and those that 
are not, receive remittances, although there are differences between 
the urban medium and the rural. While in the urban medium, the 
proportion of poor households is higher and tends to receive funds 
from abroad, in the rural medium the opposite occurs. How can 
this result be interpreted? If the number of receptors is associated 
with the number of persons that send remittances and, therefore, 
with the number of immigrants, then this result could suggest that 
poverty is a factor motivating immigration, although it acts differently 
depending on the conditions of the places of origin. In the rural 
medium, in view of the lack of opportunities for development for 
most people, a large number of them wish to emigrate, but only 
those that are not extremely poor can best assume the costs that 
emigration involves. For Its part, in the urban medium, which can 
offer better opportunities for development than the rural medium, 
it is the poorest who have fewer opportunities and, therefore, they 
are the ones who, to a greater extent, decide to emigrate.

Between 2006 and 2008, the proportion of poor households 
receiving remittances was reduced in the rural sector. In the 
urban medium, the proportion of poor households receiving 
remittances increased.

The profile of households receiving remittances
There are important differences between households receiving 
remittances and those that do not receive those funds. The former 
tend to have a higher proportion of heads of family who are women 
(46.6% vs. 23.6%, in 2008) and older in age on average. This could 
reflect that the persons who emigrate are in great majority men and 
in productive age. Other ENIGH figures reinforce this argument. 
The number of persons in a productive age tends to be lower in 
households receiving remittances and the contrary occurs with 
persons who are older. Also, the number of women is higher on 
average in households receiving remittances and that of men is 
higher in households that do not receive them.

Distribution of Urban Households by
Poverty Condition According to Which
They Receive Remittances 2006
Percentage

Source:  BBVA Bancomer with INEGI data
Food Capabilities Assets-based
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Receive Remittances or not
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The educational level of the heads of family that receive remittances 
is lower on average than that of households that do not receive them.  
While in the former, the proportion with no schooling or with primary 
education as the maximum is higher, in households that do not receive 
remittances, the proportion of heads of family with secondary or a 
higher educational level is greater.

Also, the income of those households receiving remittances tends 
to be lower than that of those that do not receive these funds. In 
2006, the current per capita income of the households that receive 
remittances is equivalent to 72% of those households that do not 
receive them.  In 2008, this figure dropped to 69%, which can be 
explained by the decrease in income from remittances.

The importance of remittances
In general, as per the ENIGH of 2008, remittances represented 27% 
of the current earnings of the households that received them. For 
rural households (in locations of fewer than 15,000 inhabitants), the 
proportion increases to 29.8%. Thus, these funds are an important 
source of income for these households. The economic crisis, as 
has been mentioned before, has caused Mexico to receive less 
income from remittances. Because of this, their importance was 
reduced in the earnings of households that receive them. In 2006, 
they represented 37% on average of the income of the households 
that received them and, in the rural medium, the proportion was 
greater, 40%.

This could have had important effects on the well-being of the 
households that receive these funds. In the next section,  we analyze 
the case of poverty.

Did the decrease in remittances affect poverty?
Recently, the Coneval (Spanish initials for Consejo Nacional de 
Evaluación de la Política de Desarrollo Social or National Council 
for Evaluation of the Social Development Policy) announced that 
between 2006 and 2008, poverty in Mexico increased, with poverty 
reaching close to 5 million more persons. One way of knowing 
whether remittances could have had an influence on these results 
is to analyze how the reception of remittances  was modified for the 
households of the poor and its importance on household income.

In general, the poorest households tend to receive lower income 
from remittances than the less poor. In 2008, households in extreme 
poverty (food) of the rural medium, receptors of remittances, had a 
quarterly income from this item of 2,664 pesos, while households in 
moderate poverty, (assets-based) received 3,961 pesos from such 
income. In general, poor households from the urban medium receive 
higher income from remittances than those from the rural medium.

With the economic crisis, both poor urban households and rural are 
receiving on average lower income from remittances. Nevertheless, 
the most affected are those of the rural medium. Remittances fell 
from representing 36% of the current income in rural households 
in food poverty conditions to 28% between 2006 and 2008. For 
households in net worth poverty conditions in the same sector, 
remittances represented 39% in 2006 and 31% in 2008.

Distribution of Rural Households in Po-
verty Condition According to whether 
they Receive Remittances, 2006
Percentage

Source:  BBVA Bancomer with INEGI data
Food Capabilities Assets-based
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These data show that the decline in the income from remittances, 
which has occurred in Mexico, could have contributed to increasing 
poverty in this country. Other elements that could have had the 
same effect are the economic recession itself and the rise registered 
between 2007 and 2008 in the general price level and, in particular, 
in food items.

Conclusions
In the last two years, the growth rate of remittances directed toward 
developing countries has been reduced. Mexico has been one of the 
countries affected by this situation. In this country, both the number 
of households that receive these resources and their importance in 
the income of those who receive them have been reduced.

The households that have been more vulnerable in facing these 
changes are mainly the poor ones in the rural medium, a sector where 
a higher proportion of households is benefited by these resources. 
Remittances, an important source of income for the households that 
receive them, have had an important effect on poverty levels in Mexico, 
which will become more serious.

This article also shows that poverty can be a factor that spurs emigration, 
although it can act differently depending of the level of development of 
the communities of origin. The results obtained also show important 
differences between the households that receive remittances and 
those that do not. The former tend to have female heads of family that 
are older, in a greater proportion. Also, their educational level tends to 
be lower. Thus, it is probable that they are more vulnerable to adverse 
economic effects and, due to this, in the current economic crisis, they 
can be suffering greater negative effects.
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The Importance of the Global Forum on 
Migration and Development

Background 
In September 2006, in the framework of the General Assembly of the 
United Nations, the High-Level Dialogue on International Migration 
and Development was held, where more than 140 member countries 
analyzed the worldwide consequences of international migration 
and the interaction between migration and development. Important 
consensus were achieved, among them that a well-managed 
approach to immigration can contribute to development, both for the 
country of origin as well as of destination and that it is also important 
to formulate public policies that seek a positive impact on migration 
and, as a result, contribute to the development of the immigrant 
communities. 

As a result of these debates, a large number of UN member countries 
expressed their interest in participating in the dialogue on migration 
and development through an informal and non-binding process led 
by the states through a world forum open to all UN member nations. 
Belgium was the country where the first meeting of the Global Forum 
on Migration and Development (GFMD) was held, with the event 
taking place in Brussels in 2007. The second meeting was held in 
Manila, Philippines in 2008 and the 2009 Global Forum on Migration 
and Development was just held in Athens, Greece. 

The structure of the Global Forum on Migration and 
Development 
The meetings of the GFMD are comprised of two separate but 
interrelated events: the Governmental Forum and the Civil Society 
Days. In the Governmental Forum, topics formulated by the 
participating governments are discussed and proposals from the civil 
society on these same issues are considered. In the Civil Society 
Days event, non-governmental organizations, labor unions, immigrant 
associations, and other interested parties formulate proposals so that 
they be taken into account by the governments. For several months 
before the Forum is held, the governments discuss the agenda 
and the workshops that will be held. Civil society participants and 
international experts are consulted so that a consensus is reached 
among the UN member countries on the issues that are to be dealt 
with and progress made on formulating a common agenda. 

Different institutions have had the responsibility for organizing the 
Civil Society Days; in 2007, the King Balduino Foundation in Brussels, 
in 2008 the Ayala Foundation in Philippines, and the Alexander S. 
Onassis Foundation this year in Greece. 

In 2009 the main donor for the Civil Society Days was the MacArthur 
Foundation. The Open Society Institute also made a major 
contribution. 

The Global Forum on Migration and Development offers a platform 
for political figures in the field to share information on ideas and 
good practices and policies on migration and development and to 
put forward new initiatives for international cooperation, as well 
as alliances of the different directly involved interested parties. In 
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Migration and Development

Non-governmental 
organizations, academics, 
labor unions, immigrant 
associations, and other 
interested parties share 
information on ideas, good 
practices and policies 
in the field of migration 
and development and 
formulate proposals for the 
governmental forum.

Source:  BBVA Bancomer

Governmental representatives 
discuss issues previously 
agreed on by consensus of the 
participating governments of 
the countries concerned; the 
consequences of migration 
are analyzed and policies in 
the field of migration and 
development are discussed. 
In addition, proposals made by 
the civil society are considered.

Governmental forum
Civil Society 
Days
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addition, the Forum seeks to stimulate concrete actions aimed at 
achieving results, including new performance recommendations, 
innovative pilot programs, the development of immigrant associations, 
the elimination of obstacles to obtain beneficial effects for both the 
home and host countries, and the possibility of learning from nations’ 
experiences in this regard. 

Main results of the Athens Forum 
The main topic of the 2009 Forum was the “integration of migration 
policies in development strategies for the benefit of all.” Among its 
objectives was to provide continuity to the issues discussed in the 
previous forums and to explore other new questions such as the 
current economic crisis and its effects, as well as to promote the 
integration of migratory policies in development strategies. 

 The starting point was to indicate that migration is not a substitute for 
development or vice versa.  Emphasis was placed on the importance 
of recognizing the human rights of immigrants and therefore it was 
suggested that the countries conduct campaigns to fight against the 
rejection that at times exists toward them. It was recognized that the 
contribution that immigrants make to the host countries is important, 
and therefore the more integrated they are in the economies of the 
destination countries the greater their contribution will be. 

In the sessions it was said that climate change can have effects on 
migratory movements and therefore it is necessary to promote studies 
that analyze the interrelation between the two phenomena. 

A significant issue was that of including a gender perspective 
in migratory and development policies. It is important to bear in 
mind that men and women have different needs. In this regard, 
it was explained that the crisis has had different effects in terms 
of gender and in many cases women have been more vulnerable. 
It was considered important that there be cooperation among the 
countries with the aim of jumpstarting economic recovery. Emphasis 
was also placed on the importance of the interrelation between the 
governments and immigrant organizations, especially those that are 
oriented toward women. These associations support immigrants in 
the contributions that they make in their households. 

The source and destination countries should work together with the 
private sector, non-governmental organizations, and international 
institutions to link the return and reintegration of immigrants with 
development projects, particularly on a local and community level. 
It is important that training programs be promoted for immigrants 
before they return home and that information programs be available 
in all the stages of the migratory process. 

The forum dealt with the question of circular migration and it was 
explained that it is important that the immigrants return to their home 
countries. The creation of legal frameworks for the reintegration of 
the immigrants was considered key. It was also argued that it will be 
important to provide sources of information and prepare indicators 
to evaluate the effects of immigrants’ reintegration in their places 
of origin. Furthermore, the host countries should include circular 
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migration in their immigration and development policies. It was also 
proposed that the countries prepare manuals on good immigration 
policies and on the experiences in migratory flows in some of the 
countries. It was suggested that the migration question be included in 
countries’ development plans and in strategies to reduce poverty. 

Mexico, will host the 2010 Global Forum on Migration 
and Development 
Mexico will host the 2010 Global Forum on Migration and Development 
and it will be the first Latin American country to hold this event of such 
enormous importance on a world scale. 

The organization of the Civil Society Days will be under the responsibility 
of the BBVA Bancomer Foundation, which has undertaken different 
initiatives on the question of migration and development. Since 2006 
the Foundation has been sponsoring the “For those who remain” 
scholarship program, through which it has granted scholarships to 
Mexican students of less than 15 years of age in migrant communities 
so that they can continue their secondary school education. In 2010 
the program will provide support to the most outstanding scholarship 
holders who have graduated so that they can go on to pursue middle-
level higher education. The Foundation also financially supported the 
making of the documentary “Those who remain”, which reflects the 
experience of millions of migrant families in Mexico. 

Issues dealt with in the round-tables and the main conclusions of the 2009 Global Forum on Migration and 
Development. 

1. How to make the link between migration and 
 development help attain Millennium Development 

Targets 

2. Integration, reintegration, and circulation of migrants to 
favor development 

3. Policies, Institutional Cohesion and Associations 

Fuente: BBVA Bancomer

•	Migration	should	be	included	in	national	development	plans.	
•	 It	is	recommended	that	countries	create	national	immigration	profiles	based	on	those	established	

by the European Commission. 
•	 Information	should	be	provided	to	immigrants	in	all	the	stages	of	the	migratory	process.	
•	 To	establish	manuals	based	on	some	of	the	countries’	experiences	in	migratory	flows.	
•	 To	consider	the	effects	of	climate	change	on	migration.	
•	 To	recognize	the	human	rights	of	immigrants.	It	was	suggested	that	the	countries	conduct	

campaigns to fight against the rejection that at times exists toward immigrants. 
•	 The	countries	will	work	together	for	a	more	rapid	recovery	from	the	crisis.	
•	 To	reduce	the	costs	of	migration.	
•	 To	compile	the	best	immigration	integration	practices	and	publish	them	on	the	GFMD	web	page.	
•	 To	create	legal	frameworks	for	the	reintegration	of	immigrants.	
•	Destination	countries	could	intclude	circular	migration	within	their	migratory	and	development	

policies. 
•	 The	countries	of	origin	and	destination	should	work	together	with	the	private	sector,	non-

governmental organizations, and international institutions to link the return and reintegration of 
immigrants with development projects, particularly on a local and community level. 

•	 To	establish	a	database	of	circular	migration	programs	as	an	informational	tool	for	the	
 GFMD. 
•	 To	define	a	series	of	indicators	to	evaluate	the	impact	of	reintegration	strategies	on	development.	
•	 Plans	for	adapting	to	climate	change	should	be	proposed,	including	immigrants’	origin,	transit,	and	

destination countries. 
•	 The	migratory	profiles	that	the	countries	prepare	should	be	flexible	and	adapted	to	the	individual	

needs of the nations involved. 
•	 The	2010	global	census	will	be	an	important	opportunity	for	the	governments	to	include	questions	

on migration and development to advance out knowledge in the field. 
•	Between	each	forum,	interested	parties	should	exchange	information	through	the	Forum	
 web page. 

Conclusions and main recommendationsRound-table
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In terms of research, the BBVA Bancomer Foundation, together with 
the BBVA Mexican Economic Research Department publishes a 
quarterly journal “Migration Watch Mexico.” It has also participated 
in organizing seminars such as the “International Conference on 
Migration and Development, a Comprehendsive Perspective from 
the South”, with the participation of world renowned academic 
specialists, government authorities, and civil society organizations. 
In 2007, together with the Autonomous University of Zacatecas, 
the BBVA Bancomer Foundation began developing the System of 
Information on Migration and Development (SIMDE), an innovative on-
line data consultation system that seeks to promote an understanding 
of the international migratory phenomenon and its implications on 
development in the source, transit, and destination countries. The 
system will soon go public. 

There are big expectations on the results that can be achieved in the 
2010 Global Forum on Migration and Development, given that Mexico 
is a source, transit, and destination country for migratory flows and 
one of the main recipients of remittances in the world. Therefore, 
this event can offer a great opportunity for Mexico to propose new 
policies that promote and strengthen the link between migration 
and development. 



28 Economic Research Department

World
 Developed Countries
 Developing Countries
Northern America
Asia
Latin America and the Caribbean
Europe
Africa
Oceania

20051960 1965 1970 19951975 1980 1985 1990

Source:  BBVA Bancomer tabulations of United Nations, World Bank, U.S. Census Bureau and Pew Hispanic Center data
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Mexicans in the U.S. (Millions)
Foreign Born 
U.S. Born 

Demographic Characteristics of Mexican Emigrants 
Gender
 Male
 Female

Age groups 
 0 to 14
 15 to 29
 30 to 44
 45 to 64
 65 and older

Average age (in years)

By State
 California
 Texas
 All other 
 Arizona
 Illinois
 Florida 
 North Carolina
 New York 
 Colorado
 Nevada

Period of arrival 
 Before 1975
 1975 to 1985
 1986 to 1995
 1996 to 2007

Mobility status in the last year 
 Non- immigrants 
 Internal migrants1 
 International migrants2 

1  Refers to the population that resided, the previous year to the interview, in a different county to the current one.
2  Refers to the population that resided, the previous year to the interview, in Mexico.
na not available
Source:  Source: BBVA Bancomer tabulations of Conapo data, based on U.S. Census Bureau, Current Population Survey (CPS) data, March 1994-2007
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100.0
13.5
20.9
35.8
29.9

100.0
91.2
4.9
3.9

26.7
10.2
16.8

100.0
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2.0
2.0
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Social characteristics on Mexican emigrants
Educational Attainment 1

 Less than 10th grade 
 From 10th to 12th grade
 Some college
 College graduate or advanced degree

Citizenship 
 American citizen
 Not American citizen

Poverty status2

 Poor
 Non-poor

Health Insurance Coverage type
 Public
 Private
 Both
 None

Employment situation of Mexican emigrants 
16 years and over
Labor force
  Employed
  Unemployed
 Not in labor force

Median weekly hours of work 
Up to 34
35 to 44
45 or more

Annual earnings (in U.S. dollars)
 Less than 10,000
 10,000 to 19,999
 20,000 to 29,999
 30,000 to 39,999
 40,000 or more

Economic sector
 Primary
 Secondary
 Tertiary 

Occupation
Professional and related 
Sales and management3

Building clean., mainten. and food preparat.4

Farming, fishing, and forestry 
Construction, maintenance, and repair5 

Transportation and Production6

Extraction

1  People 25 and older
2  U.S. poverty methodology. Families and unrelated individuals are classified as being above or below the poverty level using a poverty index adopted by a Federal Interagency Committee in 1969 and
  slightly modified in 1981.
3  Includes: health care services, protection occupation as detectives, inspectors, police officers, supervisors, managers of correctional institutions, etc., personal care occupations as child care 
 workers, barbers, and funeral and recreation services.
4  Includes: doorman, building cleaners, and domestic servants. 
5  Includes: operators and supervisors of production, assemblers of electrical and electromechanical, metallic structure-makers, computer programmers and operators. 
6  Transportations and mobile occupations, system assemblers, electricians, electromechanical, machinery assemblers, manufacturers and fitters of metallic structures, workers of the plastic, 
 cleaners of vehicles and equipment, workers in recycling and shipper. 
Source:  BBVA Bancomer tabulations of Conapo estimates from U.S. Census Bureau, Current Population Survey (CPS) data, March 1994-2007
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4.0
0.4
2.1

   100.0 
   12.5 
   69.8 
   17.7 

   100.0 
   29.8 
   42.1 
   16.6 
   6.8 
   4.7 

   100.0 
   12.4 
   36.4 
   51.2 

 na 
 na 
 na 
 na 
 na 
 na 
 na 
 na 

100.0
58.6
28.0
8.8
4.6

100.0
21.1
78.9

100.0
30.2
69.8

100.0
12.5
31.2
2.4

53.8

6.7
4.6
4.2
0.3
2.1

   100.0 
   13.0 
   70.3 
   16.7 

   100.0 
   26.2 
   43.2 
   17.9 
   7.6 
   5.1 

   100.0 
   10.2 
   35.3 
   54.5 

 na 
 na 
 na 
 na 
 na 
 na 
 na 
 na 

100.0
56.3
30.3
8.8
4.6

100.0
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100.0
14.1
29.6

2.3
54.1

10.3
7.2
6.8
0.4
3.1

   100.0 
   9.5 

   76.1 
   14.4 

   100.0 
   12.8 
   37.1 
   26.2 
   12.4 
   11.5 

   100.0 
   4.2 

   39.6 
   56.2 

   100.0 
   7.5 

   15.0 
   25.3 
   3.9 

   25.3 
   22.8 
   0.2 

1997 1998 1999 2000 20052001 2002 2003 2004 2006 2007

100.0
47.0
38.0

9.9
5.0

100.0
21.5
78.5

100.0
22.1
77.9

100.0
12.7
28.3

2.6
56.4

10.9
7.7
7.2
0.4
3.3

   100.0 
   10.5 
   75.1 
   14.4 

   100.0 
   11.1 
   34.4 
   27.5 
   13.7 
   13.3 

   100.0 
   4.0 

   40.6 
   55.4 

   100.0 
   7.3 

   14.9 
   23.3 

   3.9 
   27.8 
   22.6 

   0.2 



Migration Watch Mexico

31November 2009

Total
Baja California
Zacatecas
Michoacán 
Jalisco
Colima
Durango
Guanajuato
Nayarit
Chihuahua
Morelos
Aguascalientes
San Luis Potosí
Tamaulipas
Guerrero
Nuevo León
Sonora
Querétaro 
Hidalgo
Coahuila 
Sinaloa
México
Oaxaca
Puebla
Baja California Sur
Distrito Federal
Quintana Roo
Veracruz
Yucatán
Tlaxcala
Campeche
Chiapas
Tabasco

**  Migrant in the US as proportion of the population in the state
Source:  BBVA Bancomer tabulations of Conapo data

Information by state of the Mexico-United States Migration 

5,413,082
486,173
360,276
571,002
912,093
57,170

204,871
400,033
99,315

338,780
72,656
71,038

200,941
137,839
107,405
197,012
139,996
47,384
32,977

133,986
83,135

206,566
69,574
85,369
13,637

270,978
12,790
46,614
33,824
4,238
4,777
6,318
4,315

8,780,482
501,014
513,810
950,661

1,252,615
85,258

301,832
800,680
162,600
457,037
168,609
119,777
339,314
221,284
284,851
279,349
165,299
90,036

141,440
170,195
161,370
485,442
181,683
246,361
16,546

367,202
15,431

197,495
43,313
18,836

7,505
24,100

9,537

9,866,755
498,132
550,856

1,059,366
1,349,238

92,732
327,306
921,477
177,917
478,760
204,851
134,738
386,100
241,961
347,528
294,178
170,604
106,145
194,075
180,291
186,534
586,196
231,968
305,442
17,213

413,395
16,413

266,256
47,081
25,856

9,341
32,622
12,183

6.0
32.8
16.7
11.7
14.2
12.8
10.8

8.0
9.9

12.6
6.6
8.9
7.5
6.1
3.3
6.8
7.3
4.2
1.4
5.9
3.4
2.9
1.8
1.8
5.1
2.7
5.2
0.7
2.1
0.5
1.0
0.2
0.3

8.1
26.46
21.93
16.72
16.31
15.32
14.33
13.46
13.81
14.32
11.74
11.67
10.82
8.09
7.13
7.71
7.14
6.28
5.05
6.37
5.40
5.42
4.08
4.18
4.83
3.05
3.51
2.41
2.23
1.76
1.15
0.57
0.47

8.7
23.65
23.21
18.10
17.06
15.64
15.05
14.92
14.64
14.24
13.20
12.70
12.15

8.40
8.37
7.85
7.08
7.04
6.76
6.54
6.01
5.95
5.03
4.92
4.73
3.36
3.30
3.16
2.38
2.34
1.36
0.71
0.58

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32

100.00
8.98
6.66

10.55
16.85

1.06
3.78
7.39
1.83
6.26
1.34
1.31
3.71
2.55
1.98
3.64
2.59
0.88
0.61
2.48
1.54
3.82
1.29
1.58
0.25
5.01
0.24
0.86
0.62
0.08
0.09
0.12
0.08

100.00
5.71
5.85

10.83
14.27

0.97
3.44
9.12
1.85
5.21
1.92
1.36
3.86
2.52
3.24
3.18
1.88
1.03
1.61
1.94
1.84
5.53
2.07
2.81
0.19
4.18
0.18
2.25
0.49
0.21
0.09
0.27
0.11

100.00
5.05
5.58

10.74
13.67

0.94
3.32
9.34
1.80
4.85
2.08
1.37
3.91
2.45
3.52
2.98
1.73
1.08
1.97
1.83
1.89
5.94
2.35
3.10
0.17
4.19
0.17
2.70
0.48
0.26
0.09
0.33
0.12

6
5
2
1

25
11
3

21
7

17
23
9

15
10
13
22
24
18
20
19
4

16
12
29
8

30
14
26
28
32
27
31

1990
Migrants in U.S

2000
Migrants in U.S/population*

2003
Migrants in U.S, Percent Distribution %  

1990 2000 2003 Rank‘03 1990 2000 2003 Rank‘03
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Total
Michoacán 
Zacatecas
Oaxaca
Guerrero
Hidalgo
Guanajuato
Nayarit
Chiapas
Tlaxcala
Morelos
Veracruz
Puebla
San Luis Potosí
Colima
Durango
Jalisco
Aguascalientes
Querétaro 
Sinaloa
México
Tamaulipas
Tabasco
Sonora
Chihuahua
Baja California
Coahuila 
Yucatán
Distrito Federal
Campeche
Quintana Roo
Baja California Sur
Nuevo León

22,639,808
893,671
306,882
762,517
677,731
507,225
990,602
222,714
832,111
203,259
376,140

1,649,332
1,098,409

509,582
136,926
331,242

1,457,326
207,327
311,896
586,245

2,978,023
690,067
426,653
539,528
767,679
613,602
555,793
387,434

2,203,741
163,451
219,671
107,536
925,493

4.4
11.4
13.0

4.1
7.9
5.1
9.2
9.6
0.8
2.2
6.4
2.7
3.3
8.2
7.3
9.7
7.7
6.7
3.7
4.6
2.1
3.6
0.6
3.2
4.3
4.0
3.4
1.4
1.7
1.0
1.0
1.1
2.5

4.1
10.4
12.2

4.8
6.8
7.1
9.6
6.8
0.8
2.7
7.5
3.2
4.0
7.4
5.6
7.3
6.5
6.7
4.8
3.6
2.6
3.0
0.6
1.6
3.7
2.4
2.2
1.0
1.6
0.9
0.7
1.0
1.9

0.9
2.8
3.3
0.6
0.8
1.6
2.2
2.0
0.1
0.5
1.3
0.5
0.5
1.3
1.4
1.8
1.8
2.7
1.4
0.9
0.6
0.6
0.2
0.3
1.0
0.4
0.8
0.2
0.4
0.2
0.2
0.6
0.7

0.8
2.3
2.5
0.7
1.1
0.9
1.6
2.0
0.1
0.4
1.1
0.2
0.7
1.2
2.1
1.6
1.7
1.5
0.7
0.6
0.3
0.7
0.0
0.9
1.3
2.3
0.7
0.2
0.3
0.1
0.2
0.6
0.6

2.70
15.72
11.94
11.57
11.48

9.76
8.93
8.44
7.74
6.75
5.85
5.23
5.16
4.98
4.63
4.49
4.31
4.00
3.59
3.57
2.90
2.10
2.02
1.56
1.42
1.14
1.14
1.12
0.94
0.91
0.86
0.63
0.62

Very high-level
Very high-level
Very high-level
Very high-level
Very high-level

High level
High level
High level
High level

Middle level
Middle level
Middle level
Middle level
Middle level
Middle level
Middle level
Middle level
Middle level
Middle level

Low level
Low level
Low level
Low level
Low level
Low level
Low level
Low level

Very low-level
Very low-level
Very low-level
Very low-level
Very low-level

1  Households receiving remittances (%) 2  Households with emigrants in the U.S in the 5 years preceding (%)
3  Households with circular emigrants in the U.S in the 5 years preceding (%) 4  Households with return emigrants in the U.S in the 5 years preceding (%)
5  Remittances dependency ratio (Remittances /GDP*100) 6  Level of dependence on remittances. Classification made by BBVA Bancomer. Rankings
Source:  BBVA Bancomer tabulations of Conapo estimates   are based on standards deviation of the sample. 

Number
Households in 2000

Remittances1 Emigrants2 Circular3

Figures of Remittances inflows to State Level

Return4 Ratio5 Level6
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15,040.7
1,665.3

6.4
13,114.4

254.6

44,308.5
4,163.6

5.6
39,819.1

320.3

316.4

18,331.3
1,869.7

0.0
16,228.0

233.6

57,011.3
4,602.8

0.0
52,085.8

322.7

321.0

21,688.7
1,747.9

0.0
19,667.7

273.2

64,923.3
4,066.9

0.0
60,511.0

345.4

333.7

25,566.8
1,359.7

0.0
23,854.0

353.2

74,183.6
2,844.6

0.0
70,696.7

642.3

344.6

26,068.7
859.7

0.0
24,821.7

387.3

75,700.8
1,585.9

0.0
73,343.7

771.2

344.4

200820052003 2004 2006 2007

25,137.4
598.2

0.0
24,113.0

426.3

72,627.3
1,352.7

0.0
70,487.4

787.2

346.1

Total
Michoacán
Guanajuato
Estado de México
Jalisco
Veracruz
Puebla
Oaxaca
Guerrero
Distrito Federal
Hidalgo
Chiapas
San Luis Potosí
Zacatecas
Morelos
Tamaulipas
Sinaloa
Chihuahua
Durango
Querétaro
Nayarit
Baja California
Aguascalientes
Nuevo León
Sonora
Coahuila
Tlaxcala
Colima
Tabasco
Yucatán
Quintana Roo
Campeche
Baja California Sur

15,040.4
1,778.9
1,403.2
1,345.4
1,112.1

989.6
804.9
770.8
845.5
826.8
589.1
397.7
439.3
400.5
368.5
319.4
238.1
240.5
265.3
283.2
229.6
144.4
193.3
260.9
130.5
142.2
143.1
105.2

87.3
59.5
53.7
52.5
19.4

18,331.8
2,298.9
1,734.1
1,485.7
1,466.1
1,162.6

963.0
929.6
982.7
928.8
698.1
465.3
595.6
485.3
429.8
377.4
290.9
286.0
336.2
357.7
267.2
168.8
303.0
318.6
174.6
184.3
181.3
137.6
107.8
73.0
68.9
54.6
18.3

21,688.8
2,461.8
1,904.8
1,723.1
1,791.6
1,364.4
1,133.3
1,053.6
1,117.3
1,333.9

782.1
557.5
772.1
541.0
504.9
455.4
435.6
398.7
392.5
412.4
308.3
263.2
291.4
324.8
302.5
247.0
218.0
169.1
160.3
88.8
86.9
67.4
25.1

25,566.5
2,520.4
2,319.4
2,009.0
2,110.8
1,672.4
1,425.9
1,321.0
1,378.0
1,524.6

945.5
710.0
943.6
670.0
588.7
507.3
508.0
485.3
437.2
492.4
355.0
309.6
351.5
382.0
334.4
282.3
268.0
187.5
192.5
119.0
102.0

84.0
29.2

26,068.5
2,392.0
2,353.6
2,008.7
2,171.4
1,736.2
1,555.4
1,420.3
1,418.2
1,374.8
1,085.6

760.6
906.3
757.5
614.9
516.4
521.2
471.9
450.6
474.7
376.9
336.1
358.6
355.5
335.7
294.2
293.5
196.3
185.2
133.4

99.4
81.0
32.4

200820052003 2004 2006 2007

25,137.6
2,457.2
2,324.5
1,942.4
2,095.6
1,620.4
1,567.5
1,456.5
1,401.6
1,105.3

939.5
758.3
799.9
677.7
621.2
489.1
511.4
475.3
450.4
442.3
383.6
342.1
331.1
331.8
318.3
299.6
299.3
197.9
159.4
129.0

99.5
74.4
35.5

2009*

2009*

16,434.8
297.7

0.0
15,912.6

224.5

50,736.4
669.4

0.0
49,590.0

477.0

323.9

16,434.5
1,649.0
1,521.7
1,328.1
1,326.6
1,009.8
1,024.2

939.9
894.0
750.7
578.0
472.2
491.3
444.1
420.4
327.8
349.0
314.6
294.3
285.8
265.8
248.0
216.8
229.6
221.3
191.2
197.8
134.6
91.5
81.5
66.0
44.2
24.7

Millions of U.S. dollars  
Total       
Money Orders   
Personal checks   
Wire transfers   
Cash and Kind    
  
Thousands of transactions  
Total       
Money Orders   
Personal checks   
Wire transfers   
Cash and Kind

Average remittance (in U.S. dollars) 
     

* As of third quarter
Source:  BBVA Bancomer tabulations of Banco de Mexico data

Annual figures on Remittances Nationwide

* As of third quarter
Source:  BBVA Bancomer tabulations of Banco de Mexico data

Annual Remittances by State, Millions of U.S. dollars
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100.0
11.1
0.0

87.2
1.7

100.0
9.4
0.0

89.9
0.7

100.0
10.2
0.0

88.5
1.3

100.0
8.1
0.0

91.4
0.6

100.0
8.1
0.0

90.7
1.3

100.0
6.3
0.0

93.2
0.5

100.0
5.3
0.0

93.3
1.4

100.0
3.8
0.0

95.3
0.9

100.0
3.3
0.0

95.2
1.5

100.0
2.1
0.0

96.9
1.0

200820052003 2004 2006 2007

100.0
2.4
0.0

95.9
1.7

100.0
1.9
0.0

97.1
1.1

Total
Michoacán
Guanajuato
Estado de México
Jalisco
Veracruz
Puebla
Oaxaca
Guerrero
Distrito Federal
Hidalgo
Chiapas
San Luis Potosí
Zacatecas
Morelos
Tamaulipas
Sinaloa
Chihuahua
Durango
Querétaro
Nayarit
Baja California
Aguascalientes
Nuevo León
Sonora
Coahuila
Tlaxcala
Colima
Tabasco
Yucatán
Quintana Roo
Campeche
Baja California Sur

100.0
11.8
9.3
7.4
8.9
6.6
5.4
5.1
5.6
5.5
3.9
2.9
2.6
2.7
2.5
1.6
2.1
1.6
1.8
1.9
1.5
1.0
1.7
1.3
0.9
0.9
1.0
0.7
0.6
0.4
0.4
0.3
0.1

100.0
12.5
9.5
8.0
8.1
6.3
5.3
5.1
5.4
5.1
3.8
3.2
2.5
2.6
2.3
1.6
2.1
1.6
1.8
2.0
1.5
0.9
1.7
1.7
1.0
1.0
1.0
0.8
0.6
0.4
0.4
0.3
0.1

100.0
11.4

8.8
8.3
7.9
6.3
5.2
4.9
5.2
6.2
3.6
3.6
2.6
2.5
2.3
2.0
2.1
1.8
1.8
1.9
1.4
1.2
1.5
1.3
1.4
1.1
1.0
0.8
0.7
0.4
0.4
0.3
0.1

100.0
9.9
9.1
8.3
7.9
6.5
5.6
5.2
5.4
6.0
3.7
3.7
2.8
2.6
2.3
2.0
2.0
1.9
1.7
1.9
1.4
1.2
1.5
1.4
1.3
1.1
1.0
0.7
0.8
0.5
0.4
0.3
0.1

100.0
9.2
9.0
8.3
7.7
6.7
6.0
5.4
5.4
5.3
4.2
3.5
2.9
2.9
2.4
2.0
2.0
1.8
1.7
1.8
1.4
1.3
1.4
1.4
1.3
1.1
1.1
0.8
0.7
0.5
0.4
0.3
0.1

200820052003 2004 2006 2007

100.0
9.8
9.2
8.3
7.7
6.4
6.2
5.8
5.6
4.4
3.7
3.2
3.0
2.7
2.5
2.0
1.9
1.9
1.8
1.8
1.5
1.4
1.3
1.3
1.3
1.2
1.2
0.8
0.6
0.5
0.4
0.3
0.1

2009*

2009*

100.0
1.8
0.0

96.8
1.4

100.0
1.3
0.0

97.7
0.9

100.0
10.0

9.3
8.1
8.1
6.1
6.2
5.7
5.4
4.6
3.5
2.9
3.0
2.7
2.6
2.0
2.1
1.9
1.8
1.7
1.6
1.5
1.3
1.4
1.3
1.2
1.2
0.8
0.6
0.5
0.4
0.3
0.2

Millions of U.S. dollars
Total
Money Orders
Personal checks
Wire transfers
Cash and Kind

Thousands of transactions
Total
Money Orders
Personal checks
Wire transfers
Cash and Kind

Annual figures on Remittances Nationwide, percent distribution %

Annual Remittances by State, percent distribution %

* As of third quarter
Source:  BBVA Bancomer tabulations of Banco de Mexico data

* As of third quarter
Source:  BBVA Bancomer tabulations of Banco de Mexico data
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229,896

152,376

145,622

6,754

66.3

4.4

229,896

152,519

146,073

6,446

66.3

4.2

30,507

20,993

19,971

1,022

68.8

4.9

30,507

21,054

20,045

1,009

69.0

4.8

19,254

13,392

12,714

678

69.6

5.1

8,580

5,743

5,401

343

66.9

6.0

10,674

7,649

7,313

336

71.7

4.4

230,839

152,965

146,081

6,884

66.3

4.5

230,839

152,013

144,692

7,321

65.9

4.8

30,966

21,387

20,235

1,151

69.1

5.4

30,966

21,254

20,008

1,245

68.6

5.9

19,403

13,334

12,559

774

68.7

5.8

8,750

5,927

5,548

379

67.7

6.4

10,654

7,406

7,011

395

69.5

5.3

231,482

152,789

145,873

6,915

66.0

4.5

231,482

152,810

146,040

6,771

66.0

4.4

31,238

21,447

20,236

1,211

68.7

5.6

31,238

21,482

20,341

1,141

68.8

5.3

19,674

13,592

12,878

714

69.1

5.3

8,707

5,822

5,451

371

66.9

6.4

10,967

7,770

7,427

343

70.8

4.4

232,210

153,127

145,969

7,157

65.9

4.7

232,210

153,921

146,723

7,199

66.3

4.7

31,520

21,747

20,501

1,246

69.0

5.7

31,520

21,781

20,549

1,232

69.1

5.7

19,985

13,921

13,183

738

69.7

5.3

8,948

5,954

5,548

406

66.5

6.8

11,037

7,968

7,635

332

72.2

4.2

232,937

153,625

146,275

7,349

66.0

4.8

232,937

153,752

146,732

7,020

66.0

4.6

31,809

21,829

20,555

1,274

68.6

5.8

31,809

21,891

20,630

1,260

68.8

5.8

20,018

13,841

13,011

830

69.1

6.0

9,106

6,105

5,708

397

67.0

6.5

10,912

7,736

7,304

432

70.9

5.6

232,807

153,738

146,138

7,599

66.0

4.9

232,807

152,822

144,755

8,067

65.6

5.3

31,732

21,760

20,333

1,428

68.6

6.6

31,732

21,646

20,106

1,540

68.2

7.1

20,161

13,700

12,687

1,012

68.0

7.4

9,230

6,111

5,702

409

66.2

6.7

10,930

7,589
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Total population*
Population (16 years and over)
Labor force
Employed
Unemployed
Labor force participation rate
Unemployment rate
Total population
Population (16 years and over)
Labor force
Employed
Unemployed
Labor force participation rate
Unemployment rate
Hispanic*
Population (16 years and over)
Labor force
Employed
Unemployed
Labor force participation rate
Unemployment rate
Hispanic
Population (16 years and over)
Labor force
Employed
Unemployed
Labor force participation rate
Unemployment rate
Mexican
Population (16 years and over)
Labor force
Employed
Unemployed
Labor force participation rate
Unemployment rate
Native-born Mexican
Population (16 years and over)
Labor force
Employed
Unemployed
Labor force participation rate
Unemployment rate
Foreign-born Mexican
Population (16 years and over)
Labor force
Employed
Unemployed
Labor force participation rate
Unemployment rate

* Seasonally adjusted
Source:  BBVA Bancomer tabulations of Bureau of Census, Current Population Survey data, 2006-2008

Employment status of the Hispanic and Mexican population in the U.S. (Numbers in thousands)
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18,331.3
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1,923.3
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Source: BBVA Bancomer tabulations of Banco de Mexico data

Monthly income for Remittances in Mexico, million dollars

Monthly income for Remittances in Mexico, variation % per year
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Jul
Aug
Sep
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Total

Flow 12 Months of Remittances in Mexico, million dollars

Jan
Feb
Mar
Apr
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Sep
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Flow 12 Months of Remittances in Mexico, variation % per year
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Apr
May
Jun
Jul
Aug
Sep
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Nov
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Ten Actions to Boost
Productivity and Well-being

Serie Propuestas

OOTT

Observatorio Semanal

Servicio de Estudios Económicos

Balanza de Pagos en el segundo trimestre del año

La  publicación  de  la  Balanza  de  Pagos   la   próxima   semana
presentará resultados favorables para la Cuenta Corriente, con un
saldo  negativo  alrededor  de  600  millones  de  dólares, cifra por
debajo  de  los 1,500 md observados en 2T07 y ligera contracción
en  las  remesas  de  1%.  Sin  duda, los altos precios del petróleo
han  permitido  buenos  resultados  en la balanza comercial y esto
se  refleja  en  la  Cuenta  Corriente.  El   déficit   es   ampliamente
financiable  y  no  representa  ninguna  presión  para la economía.
Para  el  año,  mantenemos  nuestra  previsión  de  un  déficit   en
Cuenta Corriente menor a 1% del PIB.

IGAE de junio

Conocido   el  dato  de  PIB   real   del    2T08  (este   jueves),   la
contribución  del  dato  de IGAE de junio será marginal aunque es
conveniente  monitorearlo  por  la relevancia de la dinámica de los
componentes en su variación mensual.

Cabe  recordar  que  para  el  2T la producción industrial (de)creció
(-)0.2% en tasa anual, mostrando todos sus componentes (minería,
electricidad, construcción y  manufacturas)  moderaciones respecto
al primer trimestre, en series desestacionalizadas.

Será  muy  relevante  monitorear  la  dinámica  del componente de
servicios  (en  torno  a  65%  del  valor  agregado total) que podría
reflejarse  asimismo  por  el  lado  de  la  demanda  interna  en   el
componente de consumo privado en los próximos meses.

Para   el   IGAE   esperamos   crecimiento   en   junio   de   1.9%,
congruente con una variación de todo el año de 2.3%.

Banxico Watch

Servicio de Estudios Económicos

Banxico decidió restringir las condiciones monetarias en 25pb

• Por tercera reunión consecutiva, Banxico sube 25pb la tasa de fondeo para
   evitar  traslado de inflación a expectativas y salarios, intentando neutralizar
   el posible efecto en éstas de la fuerte revisión en la senda de inflación.
•  El  movimiento  es  preventivo  y  parece  ser  suficiente  considerando  los
   crecientes  riesgos  en  actividad  económica  y  la expectativa de menores
   presiones de oferta en inflación en el futuro cercano.
•  Esperamos  pausa  monetaria  en  la  decisión  de  política  monetaria  de
   septiembre,  y  si  bien  podría  haber  espacio de una subida adicional de
   25 pb  hacia  el  4T08 o bien el 1T09 –dependiendo de la evolución de las 
   expectativas de mediano plazo– su probabilidad parece haber disminuido.

El  Banco  de  México  decidió  restringir  las  condiciones  monetarias en 25pb, por
tercera  reunión  consecutiva,  incrementando  la  tasa  de fondeo bancario a 8.25%.
Con  este  nuevo movimiento, Banxico intenta neutralizar el efecto en expectativas y
salarios  de  la  fuerte  alza  en la  senda de inflación prevista. Al volver a destacar la
necesidad  de  anclar  expectativas, justifican esta subida adicional como preventiva,
la cual podría ser la última considerando que los determinantes de mediano plazo de
inflación  apuntan  a la moderación, provenientes de la baja reciente en el precios de
las materias  primas, la  acumulación  de señales  de desaceleración y los crecientes
riesgos  a la  baja para la actividad. No sólo el lenguaje del comunicado indica que el
alza  tiene carácter preventivo, sino también, el tono de éste –en comparación con el
previo– es más suave (menos restrictivo).
Tanto  la descripción  cualitativa  de crecimiento económico como la de la inflación en
el  comunicado nos  indican  que éste es menos restrictivo y que en Banxico hay una
creciente  preocupación por el deterioro de la actividad económica y las perspectivas
de  crecimiento. En  cuanto  a las perspectivas de crecimiento económico mundial, la
valoración  es  más  negativa  que  la  del  comunicado  previo;  señalan  que  se   ha
intensificado  la desaceleración,  anticipan que  el crecimiento  de la demanda interna
en  EEUU  en  2S08  será  bajo  o  nulo.  Asimismo,  por  primera  vez  (no  se   había
reconocido  explícitamente  en  el  comunicado)  señalan  que  los   indicadores   más
recientes  de  actividad  económica  en   México   apuntan   a   un   menor   ritmo   de
 crecimiento  –“sugieren  un grado  de deterioro”–, e indican que “ello implica” que los
riesgos  a  la  baja han aumentado. En cuanto a inflación, la descripción cualitativa es
más  positiva.  Se  destaca  que  aunque  persisten  las  presiones  inflacionarias,  se
anticipa  “una mejoría  en el mediano  plazo ante  la reciente caída en el precio de las
materias  primas”, y  señalan  que ésta  favorable evolución obedecerá, en gran parte,
“a  las  perspectivas  de  un  menor  crecimiento de la economía mundial”. Además, a
pesar  de  que  se  reconoce que la revisión en el rango de proyección de inflación es
importante,  destacan  que,  para  el  futuro  próximo,  hay  señales  positivas  y   más
claras de una perspectiva de moderación de las presiones.

Observatorio Actividad

Servicio de Estudios Económicos

Dato negativo en actividad industrial de junio: (-)0.5% en variación anual. Se confirma moderación en el

segundo trimestre en los cuatro componentes que la conforman

•   Debajo  a  lo  esperado por el consenso del mercado (0.2% el de Bloomberg) la producción industrial (de)creció (-)0.5%
     en junio, con lo que sus variaciones interanuales han sido negativas en cuatro de los últimos cinco meses. En términos
     de  variación  mensual  el  crecimiento  de la industria fue de 0.3% en junio, que implica ligera recuperación respecto al
     mes previo.
•    Por  componentes,  destaca,  como  ha  sido  el  caso  desde  el  último  trimestre  de  2006,  el  (de)crecimiento  en  el
     componente de minería, influido por la caída en producción petrolera. A esto se suma la producción en las manufacturas 
     cuya  moderación  es  evidente  en  prácticamente  todas  sus  ramas.  En  este  sentido,  conviene mencionar la menor 
     dinámica  en  la  industria  relacionada  con  el  equipo  de  transporte  (automotriz)  que  si  bien ha sido el motor de las
     manufacturas  en  los  últimos  años, muestra también signos de desaceleración importantes. Por último, la industria de
     la construcción continúa con crecimientos modestos, 0.8% en junio que promediaron cero en el segundo trimestre, muy
     por debajo del 2.9% del 2007.
•    En  los  meses  siguientes  cabría  esperar  que  continúen  los  crecimientos  leves  en los componentes de la industria.
     Estimamos  que  el mayor ajuste sea en los trimestres segundo y tercero. Mantenemos previsión de crecimiento para el
     PIB de 2008 en 2.3%
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