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Construction expands almost 10%. 
Monthly Situation Report 
 
• In November 2011, output in building work increased 9.4% versus the previous 

year. 

• Commercial and industrial construction remain the drivers of said growth. 

• We maintain our forecast for construction growth to depend on the performance 
in commercial, industrial and office components. 

Construction maintains upward path. 
Output in building work increases for the tenth month in a row. In the last three months, the 
average annual growth rate came in slightly above 10%. November in particular saw 9.4% growth 
in annual terms.  

Construction linked to production is becoming more important. 
Commercial, industrial and office building increased its share at the expense of house building, 
which fell in the second half of 2011. In turn, said components show sustained growth over recent 
months, hitting annual growth rates of above 40% on average. 

Single-family homes again grew in November 2011, with the previous months seeing positive rates 
too. Nonetheless, multi-familiar housing show a major fall. Other components linked to urban 
services such as hospitals and schools increased their value in the month. In this way, we expect 
construction to remain in expansion mainly due to non-residential components. 

Table 1: 
Construction by building type 

Real monthly share  

Chart 1 
Growth by building type 
Real annual % change 

Work types Jun-11 Jul-11 Aug-11 Sep-11 Oct-11 Nov-11
Building 45.0 46.6 45.1 45.6 45.7 44.2

Transport 30.3 29.0 28.8 28.1 27.5 27.5

Oil 8.6 8.5 8.3 8.7 8.6 9.8

Water & 
Purification

5.5 5.6 5.6 5.8 5.6 5.5

Electricity & 
Communications

6.9 6.3 6.9 6.0 6.5 6.8

Others 3.7 4.1 5.3 5.7 6.1 6.3
Construction 100 100 100 100 100 100
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Construction Building Rest  
Source: BBVA Research with ENEC and INEGI data  *Rest: transport, oil, electricity and communications, water 

and purification, and others 



 

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 
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Table 2 
Building: growth by sub-categories  
Real annual % change  

Chart 2 
Building: share of total by sub-category  
Real monthly share 

Work sub-categories Jun-11 Jul-11 Aug-11 Sep-11 Oct-11 Nov-11
Building 6.2 6.7 8.1 11.4 10.0 9.4

Commerce 8.2 24.8 69.3 104.0 68.4 53.6
Industry 14.5 23.8 55.2 34.2 36.5 49.9
Offices -1.6 50.8 12.2 1.8 10.7 8.2
Recreation -2.4 -25.8 -13.6 -8.3 -16.1 1.9
Schools 29.3 18.6 38.0 24.1 -8.2 14.2
Hospitals 17.4 22.6 -5.7 -13.9 -7.1 5.1
Auxiliary buildings 44.3 14.2 -23.0 -0.1 -14.2 -27.8
Multi-famiy housing -32.1 4.7 -0.7 7.3 -2.6 -24.9
Single-family housing 6.0 -4.9 -8.0 -4.7 0.4 2.8
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Others

Recreation, Schools 
& Hospitals

Commerce, 
Industrial & Offices

Housing

 

Source: BBVA Research with ENEC and INEGI data  * Residence includes single-family and multi-family homes 
 

Chart 3 
Building production: housing versus rest 
Real annual % change  

Chart 4 
Building production: housing 
Real annual % change  
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Building Housing Rest  
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Housing Multi-family housing Single-family housing  
*Rest: transport, oil, electricity and communications, water 
and purification, and others  * Residence includes single-family and multi-family homes 

 

Chart 5 
Building production: commercial and industrial  
Real annual % change  

Chart 6 
Building production: services  
Real annual % change 
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Commerce Industry Offices  
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Schools Hospitals Recreation  
Source: BBVA Research with ENEC and INEGI data  Source: BBVA Research with ENEC and INEGI data 




