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• In January, remittances recorded annual growth in dollar terms of 5.8%, marking the 

fourth consecutive month of increases. The rise in January is mainly explained by the 
greater number of transactions, which recorded 5% growth. No positive change in 
remittances has been observed in the first month of the year since January 2007.  

• The appreciation of the peso in January and inflation, which is normally high in 
January, adversely affected the families receiving the remittances. 

• In the United States, the Latino population continues to recover jobs, which will, in 
turn, keep benefiting the recovery of remittances to Mexico. 

 
According to the Bank of Mexico, revenues from remittances to Mexico in January totaled 
1,401.8 million dollars, marking an annual increase of 5.8% in dollar terms. The average 
remittance also recorded annual growth of 0.8% to 297.6 dollars, while the number of 
transactions reached 4,711.2 thousand, up 5%. The latter was the primary factor behind the 
growth of remittances.  

 

  
Chart 1 
Family remittances to Mexico  
% Annual change in dollars  

Chart 2 
12-Month remittance flow to Mexico  
Accumulated flows, 12 months, million dollars 
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Although remittances in the first month of the year were down with respect to those captured in 
December 2010, January is generally a month in which remittance revenues tend to be relatively 
low. No positive change in remittances has been observed in the first month of the year since 
January 2007. 
 
Thus, remittances continue their upward trend in dollar terms. The 12-month remittance flows 
(including January) totaled 21,348.7 million dollars, their highest level since November 2009, and 
registered 3.7% growth on the figure for March 2010, when they were at their lowest. Therefore, 
in dollar terms, remittances have recovered slightly less than 4% from their lowest point, but they 
are still 18% below their peak in December 2007. 
 
The exchange rate and inflation in the month of January were factors that adversely affected the 
families receiving the remittances; once the remittances were converted to pesos and the 
inflation was discounted, the real value of remittances fell by nearly 3.2% in the month.  
 
In the future, we expect remittances to maintain the upward trend they initiated in the second 
quarter of 2010, though growth will be gradual and moderated. The Latino population in the 
United States, especially Mexican migrants, is recovering employment at higher levels than the 
average for the total population. As we stated previously, by year-end 2011, remittances will 
have reached levels slightly over 22 billion dollars. 
 

 

  
Chart 3 
Remittances to Mexico  
Millions of pesos and millions of dollars  

Chart 4 
United States: Employed workers 
Millions 
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This document was prepared by Banco Bilbao Vizcaya Argentaria’s (BBVA) BBVA Research and BBVA Bancomer S. A., Institución de Banca Múltiple, Grupo Financiero BBVA Bancomer on behalf of itself and 
is provided for information purposes only. The information, opinions, estimates and forecasts contained herein refer to the specific date and are subject to changes without notice due to market fluctuations. The 
information, opinions, estimates and forecasts contained in this document are based upon information available to the public that has been obtained from sources considered to be reliable. However, such 
information has not been independently verified by BBVA Bancomer, and therefore no warranty, either express or implicit, is given regarding its accuracy, integrity or correctness.  
This document is not an offer to sell or a solicitation to acquire or dispose of an interest in securities. 
 
 


