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 Upwards surprise on September industrial production boosted 
by construction and manufacturing activities 
 
• Above our estimation (0.3% mom), the industry expanded strongly in September (1.7% 

m/m) boosted by manufacturing and construction activities. 
• The industrial production data known today implies upward bias in forecasting quarterly 

growth of 3Q11, from 1% previously to 1.3% now. 
The construction industry highlighted during September for its growth in the ninth month to expand 2.5% over the 
previous month, manufacturing industry had a good performance as well (1.5% mom%). With this dynamics, the 
industry growth in monthly terms is the highest since July 2009. 

Among branches of manufacturing, the recovery was more evident in branches related to the external cycle among 
which transport equipment (1.8% mom vs. -7.9% previously), metal products (2% mom vs -3.6% prev.) and basic 
metals (1.3% mom, -1.8% prev.). It is worth mentioning however, that based on timely information from the 
Mexican Automotive Industry (AMIA), we know that in October the monthly change in car production slowed 
slightly from previous data. (-4.3% mom total car production in September, -3.6% for the domestic market, -6.9% 
for the production for external market). 

The positive performance of industry in September partially reverses the previous downward trend. The estimation 
of the BBVA-MICA model moves the quarterly GDP forecast for 3Q11from 1.0% to 1.3%. All in all, these figures 
are coherent with our estimate of 3.8% GDP growth for 2011 and 3.3% for the next year.  

 Chart 1 
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GDP, 3Q11, BBVA-MICA Estimates 

-10

-5

0

5

10

15

Fe
b-

10

Ab
r-

10

Ju
n-

10

Ag
o-

10

O
ct

-1
0

D
ic

-1
0

Fe
b-

11

Ab
r-

11

Ju
n-

11

Ag
o-

11

O
ct

-1
1

-30

-20

-10

0

10

20

30

40

50

Manufactures Transport Equipement Automotive Production (rhs.)

 

 

0.0

0.5

1.0

1.5

2.0

2.5

3.0

4T101T112T11 Ago Ago Sep Sep Sep Sep Oct Oct Oct Oct Nov Nov Nov

24 31 7 14 21 28 5 12 19 26 2 9 11

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3Q11 GDP growth 
estimations

 
Source: BBVA Research   Source: BBVA Research 
 

  
 Cecilia Posadas 

c.posadas@bbva.bancomer.com 
  

    

Av. Universidad 1200, Col. Xoco, México 03339 D.F. │ researchmexico@bbva.bancomer.com │ www.bbvaresearch.com │ Follow us in Twitter 

 Disclaimer 

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. 

 


