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Economic Analysis 

Trade Balance from February to May it 

presented a surplus position, which reflects a 

better performance of total exports in those 

months 

Fco. Javier Morales E. 

In May Mexico´s trade balance was positive and amounted to 132 US million dollars, and 

this amount was the consequence of higher annual rate of growth of exports (4.7%) than of 

imports (2.8%). 

This improvement of exports comes from those originated in the 
manufacturing sector, in particular from those of the motor car industry 

Trade balance of May 2014 registered a positive position of 132 US million dollars. Note that in January 

2014 trade balance registered a deficit of almost 3.2 US billion dollars, and from February to May it 

registered a surplus which amounted to almost 2.5 US billions dollars. The improvement of trade balance 

from February to May is a consequence of an annual rate of growth of 4.5% of exports for those four months 

that compares favorable with the annual rate of growth of imports of 2.5% for the same months. 

On the other hand, from January to May of 2014 total exports registered an annual rate of growth of 3.5%, 

and the contribution to growth from non oil exports amounted to 4.7 percentage points (pp) of these 3.7 pp, 

while the contribution to growth of oil exports was negative and amounted to 1.2 pp. Note that the breakdown 

of the contribution to growth of 4.7 pp of non oil exports is the following: manufacturing goods, 4.3 pp, given 

by 2.5 pp from motor car industry exports and 1.8 pp of other manufacturing goods, 1.8 pp. Agricultural 

sector exports contributed with 0.2 pp, and exports of extractive industries also contributed with 0.2 pp to 

growth of total exports. 

Accumulated total imports from January to May 2014 grew 2% in annual terms. The contribution to growth of 

its components was the following: imports of intermediate goods, contributed with 2.7 pp; imports of 

consumption goods had a negative contribution of -0.6 pp and imports of capital goods also had a negative 

contribution of -0.1% to growth of total imports. 

The above mentioned figures indicate that an important part of the present economic expansion of Mexico is 

given by its export sector, while items related to the behavior of domestic demand, such as imports of 

consumption goods and of capital goods, are not growing, also reflecting a weak performance of domestic 

consumption and investment. 
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Figure 1 

Monthly Exports and Imports of goods 
(YoY %, nsa)  

Figure 2 

Monthly Trade Balance 
(Figures in US billions dollars, nsa) 

 

 

 

Source: BBVA Research with INEGI data; nsa = not seasonally 
adjusted. 

 Source: BBVA Research with INEGI data; nsa = not seasonally 
adjusted. 

 
 
 
 

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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