BBVA Mexico Banking Flash
10.20.2014

Banking deposits: growth slows, but stays in
double figures

In August 2014 the nominal annual growth rate of traditional banking deposits (demand + term) was 10.7%,
representing a reduction of 1.8 percentage points (pp) from the previous month. The fall in this variable’s rate of
growth may be a response to greater consumption by households this month, as shown by total ANTAD sales.
Although this indicator grew less in September (2.3% annually in nominal terms), in August it posted an uptick of
8.2%, the highest in the year. Meanwhile, the Gross Fixed Investment Indicator continues recovering (with a growth
rate of 3.1% in July vs. 2.3% the month before)!, which could be a reflection of the start of the implementation of
investment plans by companies, a fact which is often negatively correlated with corporate deposit amounts. In terms
of their components, during August 2014 demand deposits contributed 9.1pp of the growth in traditional deposits
(vs. 9.9pp the month before), whereas term deposits contributed 1.6pp (vs. 2.6pp the month before).

Demand deposits: slight fall, driven by the segment of private individuals

In August 2014 nominal annual growth rate of demand banking deposits was 15.5%, a reduction of 1.3pp from the
previous month (July 16.8%, June 13.9%, May 16.4%). This reduction was driven mainly by deposits made by
private individuals, whose patrticipation in the growth of demand deposits fell to 3.7pp, from the 4.6pp seen in June.
Likewise, the share of deposits from companies shrank from 7.0pp to 6.4pp, while the non-financial public sector
retained its share at 4.1pp. Only the non-banking financial intermediaries (NBFIs) reported an improvement, with its
share rising from 0.9pp to 1.3pp.? The average nominal annual growth rate in demand deposits in the first eight
months of this year was 15.4%, 7.1pp above the same period last year. The monthly average of daily demand
deposit balances in August recorded a nominal annual growth rate of 18.8% (vs. 18.0% the month before).?

Term deposits: momentum flags, NBFIs slowing the most

In August 2014 term deposits grew at a nominal annual growth rate of 3.8%, a reduction of 2.5pp over the previous
month. This fall was driven mainly by the NBFI segment, whose share in the growth of term deposits fell to 0.0pp
from 1.7pp in July. Deposits made by private individuals reduced their participation in growth from 5.0pp to 4.0pp.
The remaining segments also reduced their presence in term deposits, although less so: the corporate segment fell
from -0.4pp to -0.7pp, while the non-financial public sector slipped from 0.4pp to 0.3pp.? The average nominal
annual growth rate in term deposits over the first eight months of the year came in at 3.6%, 2.9pp below the same
period in 2013. The monthly average of daily term deposits in August reported a nominal annual growth rate of
3.6% (vs. 5.0% the month before).?

Debt mutual funds: visible signs of acceleration

In August 2014 the nominal annual growth rate of the balance of securities held by debt funds was 10.4%, 2.9pp
higher than in July, and the highest figure so far this year. Debt mutual fund balances had not posted growth rates
above 10.0% since October 2013. One of the factors which had an impact on the value of debt mutual funds’

! Original series.

2 Deposit amounts by segments (individuals, companies, non-financial public sector and NBFIs) are published by the central bank, Bank of
Mexico (Banxico), as part of its information about commercial banking resources and obligations. For this reason, the sum may differ slightly
from the total, which is provided, also by Banxico, in its monetary aggregates information.

® Information about the nominal annual growth rate of the monthly average of daily deposit balances comes from the report on banking
resource deposits published by Banxico. The information on the nominal annual growth rate of end-of -month deposits is published in
Banxico’s CF77 report (monetary aggregates including the public sector).
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balance of securities was the recent cut in short- and long-term government interest rates.* The component
contributing most to the growth rate was the value of government stocks held, at 10.1pp, followed by holding private
sector paper (0.4pp) and holding mutual funds stocks (0.3pp). Ownership of banking securities grew as well,
making a contribution of -0.5pp to the growth rate (vs. -1.0% in July). The average nominal annual growth rate in the
first eight months of the year was 5.5%, 9.5pp below the result in the same period last year.

Financial Savings (FS): two-digit growth continues

Nominal annual growth rate in Financial Saving (FS) in August 2014 was 12.4%, representing a fall of 0.2pp from
the month before. The average nominal annual growth rate in the first eight months of the year was 10.4%, 1.6pp
below the same period in 2013. FS as a category includes all savings instruments, whether banking or non-banking.

Figure 1 Figure 2
Traditional deposits in commercial banks and financial Demand and term deposits by commercial banks and debt
savings, nominal annual % change mutual funds, nominal annual % change
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* For example, the average rate of 28-day Cetes fell by 0.31pp between January and September 2014. The average rate of fixed rate 10-
year government bonds fell by 0.81pp from January to August 2014.



Deposits: figures and statistics

o In August 2014 the nominal annual growth rate of traditional banking deposits (demand + term) was 10.7%.
« During that month, demand deposits grew by an annual nominal rate of 15.5%, while term deposits increased by 3.8%.
« Financial Savings, which includes all banking and non-banking instruments, enjoyed annual nominal growth of 12.4%.

Figure 1 Figure 2 Figure 3
Traditional Deposits (demand + term) Traditional deposits in Commercial Banking Traditional Deposits in Commercial Banking
Nominal annual % change Balance in billions of current pesos % of GDP
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Figure 4 Figure 5 Figure 6
Demand Deposits Demand Deposits Demand deposits
Nominal annual % change Balance in billions of current pesos % of GDP
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Source: BBVA Research with data from Bank of Mexico. Source: BBVA Research with data from Bank of Mexico. Source: BBVA Research with data from Bank of Mexico & INEGI.



Figure 7

Figure 8

Figure 9
Term deposits Term deposits Term deposits
Nominal annual % change Balance in billions of current pesos % of GDP
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Figure 10 Figure 11 Figure 12
Debt Funds Debt Funds Debt Funds
Nominal annual % change Balance in billions of current pesos % of GDP
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Figure 13 Figure 14 Figure 15
Financial Savings: M4a - notes and coins Financial Savings: M4a - notes and coins Financial Savings: M4a - notes and coins
Nominal annual % change Balance in billions of current pesos % of GDP
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FINANCIAL SAVINGS BY COMPONENTS
Balance in billions of current pesos, end of period

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 JB F M A M J J A S o N D Ju F M A M J J A
M4a 2591 3020 3333 3,789 4245 4875 551 6129 757 7593 8504 9835 11263 12,253 11361 1413 1537 11,656 1,653 1552 1643 1723 194 12,030 2181 12253 122,329 2510 12,597 12,706 12,890 12,980 BR27 13,99
-Coins and Bills 182 199 232 264 301 336 390 430 494 537 599 666 734 793 697 687 692 679 689 687 681 684 682 689 e 793 770 772 768 769 778 784 784 788
= Financial Savings* 2,409 2,821 3,101 3,525 3,944 4,539 5,122 5,699 6,663 7,056 7,905 9,170 10,529 11,460 10,664 10,726 10,845 10,977 10,964 10,865 10,962 11,039 11,232 11,341 11,469 11,460 11559 11,737 11,830 11,937 12,112 12,197 12,343 12,411
I. Deposit Institutions 1,252 1356 1372 1510 1674 1854 1933 2,186 2,607 2,715 2,968 3,265 3,566 3,845 3,482 3,456 3,466 3,467 3,474 3,564 3,529 3,597 3,629 3,644 3,734 3,845 3,796 3,780 3,907 3,989 3,938 3,997 4,014 4,016
Development Banking 169 20 232 251 262 325 282 278 35 340 358 389 439 494 453 447 433 465 449 445 446 459 450 489 483 494 542 532 552 586 548 546 527 528
Resident Commercial Banking (demand +te 1022 1090 1089 127 1361 1473 1582 1818 2,87 2254 2470 2713 2951 3172 2,856 2,850 2875 2840 2856 2956 2922 2970 3008 2981 3,075 3172 3,070 3,067 3,74 3210 3,97 3,256 3,287 3,289
On-demand 393 499 554 629 686 797 903 1028 1132 1228 1404 1590 1733 1924 1648 1651 1670 1650 1672 1739 1729 1751 1787 1754 1857 1924 1889 1866 1922 1938 1946 1981 2,020 2,023
Term 629 591 535 589 675 676 678 788 1055 1027 1066 124 1219 1247 1209 1199 1206 1190 1184 1218 1192 1219 1220 1227 1219 1247 181 1201 1251 1273 1251 1275 1267 1266
Commercial bank offices overseas 56 49 44 33 39 42 52 72 84 74 85 04 m 99 09 94 93 95 01 94 93 96 99 929 99 99 02 97 929 08 108 09 m mw
Savings and Loan Companies (SAP) 5 6 7 9 n “ g 9 21 47 54 59 64 80 64 65 65 66 67 69 69 71 72 75 76 80 82 83 83 84 85 86 87 87
Il. Securities issued by the Public Secto 851 1110 1309 1505 1637 1992 2,440 2,691 2,945 3,193 3,697 4,536 5,529 6,064 5,731 5,806 5,899 6,018 5970 5,784 5,896 5,909 6,055 6,152 6,179 6,064 6,200 6,394 6,346 6,361 6,577 6,611 6,732 6,796
Securities issued by the Federal Governmen 693 7 834 935 900 1057 1504 1785 2074 21285 2,651 3352 4230 4,635 4,365 4,452 4566 4,679 467 4407 4,457 4471 4625 4,692 4,721 4,635 4,669 4,863 4,841 4,845 5,035 5,113 5,207 5,262
Brems 21 us 61 152 98 234 87 r 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
IPAB Bonds 71 150 210 264 337 421 505 567 524 522 576 636 705 738 775 740 732 728 735 737 792 780 777 784 781 738 806 804 781 794 828 789 801 810
Other public securities 66 04 104 155 202 279 345 327 346 384 468 548 594 691 591 614 602 611 619 641 647 657 653 675 677 691 724 727 724 721 74 709 724 724
lll. Securities issued by companies 85 92 132 175 204 214 248 298 308 307 332 383 392 435 403 415 417 426 439 438 441 442 443 441 438 435 435 441 443 452 449 440 435 445
IV. SAR, non-Siefores 221 264 288 334 382 437 500 526 803 840 909 986 1,043 1116 1049 1049 1063 1066 1,081 1078 1,096 1093 1105 1104 1us 1,116 1128 1122 1134 1135 1,148 1,149 1,163 1154
Financial Savings= |+l + 1l +1V* 2,409 2,821 3,101 3,525 3,898 4,497 5,122 5,699 6,663 7,056 7,905 9,170 10,529 11,460 10,664 10,726 10,845 10,977 10,964 10,865 10,962 11039 11232 11341 11469 11460 11559 11,737 11830 11,937 12,112 12,197 12,343 12,411
Some components of Financial Savings and others
Siefores 163 248 323 401 464 568 621 688 778 909 1037 169 1325 1360 1360 1367 1381 1423 1328 1303 1309 1295 1351 1335 1341 1360 1381 1409 1421 1455 1509 1492 1496 1522
Foreign holdings of VSP 9 g B 25 78 m us 228 279 326 636 1035 1714 1923 1786 188 1898 1982 1929 1804 188 1781 1877 1863 1897 1923 1909 2017 2,026 1970 2,088 2,22 2,81 2,48
Mutual Funds (only debt**) 154 257 289 309 328 433 586 701 674 798 1018 1058 1223 1277 1240 1247 1257 1294 1298 1320 1308 1281 1291 1309 1284 1277 1292 1310 1320 1340 1351 1378 1406 1414
M utual Funds (debt and equity**) 183 295 324 363 398 511 706 859 794 955 1236 1295 1506 1642 1528 1540 1558 1606 161 1638 1625 1596 1616 1640 1630 1642 1657 1679 1701 1728 1751 1794 1835 1856
Financial Savings without SAR total** 2,025 2309 249 2,790 3,052 3491 4,001 4486 5124 5313 5968 7,023 8,169 8,994 8,258 834 8403 8,487 8,555 8,483 8,557 8652 8776 8902 9,00 8,994 9,060 9212 9,279 9,347 9,455 9,556 9,684 9,735
SAR Total (Siefores and non-Siefores) 384 51 611 735 846 1006 121 12% 1539 1742 1937 2M7 2360 2467 2406 241 2441 2489 2400 2382 2405 2388 2456 2430 2450 2467 2499 2525 2,551 2590 2657 2641 2659 2675
Nominal annual % change
M4a »8 65 04 BT r1 us BO n2 6.8 6.1 20 57 us 88 B7 BS5 BT B6 »1 94 81 87 96 97 92 88 85 9.6 9.2 9.0 06 24 »7 6
-Coins and Bills 09 93 6.7 BS5 n3 u6 59 04 5.0 86 ne6 n1 02 8.0 89 82 76 50 49 26 29 39 53 59 6.3 8.0 06 r4 09 B2 »9 10 5.1 53
= Financial Savings* BO iy 99 B7 n9 5.1 »8 u3 6.9 59 2o 6.0 18 88 uo B8 11 n2 26 938 84 9.0 938 99 94 88 84 94 91 87 05 23 »6 24
I. Deposit Institutions -5.2 82 12 0.1 09 07 43 B.1 03 41 93 0.0 92 78 79 8.0 54 6.8 59 57 77 87 84 83 87 78 9.0 94 »7 51 B4 22 BT 16
Development Banking n4 245 04 82 45 238 -B1 -16 B3 78 55 86 »9 26 n4 76 25 9.0 31 17 83 1o 94 »4 r1 26 08 9.0 275 26.1 220 226 B3 5.0
Resident Commercial Banking (demand +te -6.2 6.7 -0.1 us ik 82 74 us8 204 31 96 99 88 75 76 88 65 71 6.3 65 86 91 84 79 86 75 75 76 04 B0 k) 0.1 »5 0.7
On-demand B2 26.9 1o BS 91 6.2 B3 B8 0.1 84 u3 B3 9.0 10 79 05 58 73 79 65 06 0.0 0.2 09 »6 10 ne B1 51 a4 B4 B9 68 55
Term -7.0 -6.0 -95 0.1 n7 01 04 6.1 339 -2.6 38 54 84 24 73 6.6 74 6.8 41 65 58 79 59 39 30 24 -2.3 01 38 6.9 57 4.7 6.3 38
Commercial bank offices overseas -234 -B3 -D3 -256 03 79 231 397 »1 -20 B4 215 72 -9 0.2 -n4 -40 -02 35 -39 -89 -39 -14 -6.1 91 -9 57 34 65 n1 65 65 216 6.4
Savings and Loan Companies (SAP) -2 82 188 26.3 25.6 230 213 B4 91 135 ni 82 9.2 253 9.0 94 91 09 u3 B2 k) 1“1 5.2 20.3 201 253 26.8 279 279 26.4 26.8 26.1 259 225
1l. Securities issued by the Public Secto 46.1 304 8.0 5.0 838 217 225 03 95 84 58 227 219 9.7 20.9 206 229 214 186 B4 94 99 n6 us 02 9.7 82 0.1 76 57 0.2 u3 12 5.0
Securities issued by the Federal Governmen 28.7 26 2 r1 -3.7 va 42.2 B7 6.2 0.2 6.0 26.4 26.2 96 245 250 29.2 270 224 ue 93 88 09 un7 95 96 70 9.2 6.0 36 9.1 6.0 68 hrivg
Brems na 589.1 n2 -56 306 B1 -630 -864 -913 03 00 -100.0 0.0 0.0 ns ns ns ns ns ns ns ns ns ns ns ns ns ns ns ns ns ns ns ns
IPAB Bonds na m2 405 255 276 252 09 r2 -75 -0.4 03 05 08 47 59 93 47 41 70 86 76 05 0 91 k) 47 4.0 87 6.7 91 »6 71 12 38
Other public securities 510 57.9 0.0 488 30.7 38.0 235 -52 59 09 219 o 85 6.3 47 6.4 58 6.4 78 09 r4 6.9 5.6 6.2 B.1 6.3 225 B4 20.3 8.0 54 06 k] 03
Ill. Securities issued by companies 54.7 82 433 330 B5 46 63 08 34 -0.2 81 54 23 ni 31 08 24 65 78 75 57 51 72 6.0 us n1 81 6.2 6.4 6.1 24 03 -14 08
IV. SAR, non-Siefores 26.7 05 92 6.0 na u3 u3 51 528 47 81 85 58 70 55 52 57 58 6.3 65 6.9 6.9 6.7 6.6 6.7 70 75 70 6.6 6.5 6.2 6.6 6.1 56
Financial Savings= 1+l + Il +IV* 13.0 17.1 9.9 13.7 10.6 154 13.9 113 16.9 59 2.0 16.0 14.8 8.8 14.0 13.8 14.1 14.2 2.6 9.8 8.4 9.0 9.8 9.9 9.4 8.8 8.4 9.4 9.1 8.7 105 2.3 2.6 .4
Some components of Financial Savings and others
Siefores 511 519 303 241 B6 226 93 D8 B1 B9 M1 DT B4 26 21 B7 B8 56 76 27 09 a7 10 09 1 26 15 31 28 22 B6 u5 u3 75
Foreign holdings of VSP -12.9 95.1 23 409 216.6 445 278 57.3 224 hrg 94.9 62.7 65.6 »2 57.1 53.6 56.4 55.7 50.6 35.5 26.9 213 214 B1 6.0 r2 6.9 1o 6.7 -0.6 82 76 20.0 20.6
M utual Funds (only debt*) -4.6 67.3 »3 6.9 6.1 321 353 05 -38 85 275 40 156 44 68 6.3 2 rgs u7 54 16 08 n9 09 6.7 44 42 5.0 50 35 41 44 75 04
M utual Funds (debt and equity*) -32 60.8 0.1 »1 95 28.3 383 218 -76 203 29.3 48 63 9.0 s 1 B2 01 1 e n2 B3 4.0 B1 0.1 9.0 85 9.0 92 76 87 95 »9 6.3
Financial Savings without SAR total** 95 1.0 78 21 94 una ue r1 1“2 37 23 w7 63 0.1 55 5.0 54 5.1 1“3 ns 0.2 1o us k] n1 0.1 97 08 04 0.1 05 26 B2 25
SAR Total (Siefores and non-Siefores) 36.0 33.3 9.4 20.2 5.1 189 15 8.3 26.8 1.2 12 08 9.9 45 94 9.9 10.0 12 7.0 43 25 20 35 34 3.6 45 39 47 45 4.1 103 109 06 2.1

* Elsaldo del Ahorro Financiero calculado por ambos métodos ha diferido minimamente entre si posiblemente debido al redondeo de cifras y a pequefias inconsistencias entre estas.

** Solo se considera la proporcion que forma parte del Ahorro Financiero.

*++ 5| de deuda totales: administradas por bancos y grupos financieros, por casas de bolsa y por operadores independientes.

*+++ El componente de renta variable (acciones) de las SI comunes y de capital no forma parte del Ahorro Financiero

ns = no significativo
Fuente: Banxico, Agregados Monetarios Amplios



FINANCIAL SAVINGS BY COMPONENTS
Balance in billions of constant besos. end of period (base: Auaust 2014)
20: 201 2012 2013 EB F M A

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 J J A S [¢] N D EX F M A M J J A
M4a 4571 5103 5329 5825 6205 6896 7492 8030 8802 905 9672 10775 1913 12465 11969 11965 12,006 1,122 12,160 12,062 261 1210 12362 12423 1463 1465 12431 1582 12635 1,768 122,994 13,063 1,74 13199
-Coins and Bills 321 336 371 405 440 475 530 563 608 638 682 729 776 807 734 720 720 707 79 78 7 e 708 7 728 807 777 77 770 773 784 789 787 788
= Financial Savings* 4,250 4,767 4,957 5,419 5765 6,420 6,962 7,467 8,194 8,378 8,990 10,045 11,137 11659 11,235 11,245 11,286 11,416 11,440 11,344 11450 11,497 11,654 11,712 11,734 11,659 11,655 11,805 11,865 11,995 12,210 #### 12,388 12,411
I. Deposit Institutions 2,209 2,290 2,193 2,322 2,447 2,623 2,628 2,863 3,206 3,224 3,375 3,576 3,771 3,912 3,668 3,624 3,607 3,606 3,625 3,721 3,686 3,746 3,765 3,764 3,820 3,912 3,828 3,801 3,919 4,008 3,970 4,023 4,028 4,016
Development Banking 298 355 371 386 383 460 384 364 388 403 408 426 465 503 477 469 451 484 469 465 465 478 467 505 494 503 547 535 554 589 552 549 529 528
Resident Commercial Banking (demand +term) 1803 1842 1741 1872 1990 2084 2,50 2,379 2690 2677 2809 2972 3,122 3,227 3009 2988 2,992 2954 2980 3,087 3,052 3,094 3121 3,078 3,147 3227 3,096 3,085 3183 3226 3223 3276 3,299 3,289
On-demand 694 843 886 967 1003 128 1228 1347 1393 1458 1596 1741 1833 1958 1736 1730 1737 1786 1745 1816 1806 1824 1855 181 1900 1958 1905 1877 1928 1947 1961 1994 2027 2,023
Term 1109 999 855 905 987 956 922 1032 1297 1219 1213 1231 1289 1269 1273 1257 1255 1238 1236 1271 1245 1270 1266 1267 1247 1269 1191 1208 1255 1279 1261 1283 1272 1266
Commercial bank offices overseas 100 83 70 50 57 59 70 95 103 88 97 1m w 01 m 929 97 99 105 98 97 100 103 02 102 01 03 98 99 09 109 1m0 1 1
Savings and Loan Companies (SAP) 9 0 » u hrg 20 23 25 26 56 61 64 68 81 68 68 68 69 70 72 72 74 75 78 78 81 82 83 83 84 86 87 87 87
Il. Securities issued by the Public Sector 1501 1875 2,092 2,314 2,393 2,818 3,317 3,525 3,622 3,791 4,204 4,969 5,848 6,169 6,037 6,087 6,140 6,258 6,230 6,040 6,158 6,154 6,282 6,353 6,322 6,169 6,251 6,431 6,365 6,392 6,630 6,653 6,756 6,796
Securities issued by the Federal Government 1223 1202 1333 1437 131 1495 2,044 2339 2550 2,714 301 3672 4474 4715 4598 4,668 4,752 4866 481 4601 4656 4657 4799 4846 4830 475 4708 4891 4856 4869 5076 5U5 5225 5262
Brems 37 244 257 233 290 331 18 5 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
IPAB Bonds »5 253 336 405 492 596 687 743 645 620 655 697 746 751 817 776 762 757 767 769 827 813 806 810 799 751 813 809 783 798 834 794 804 810
Other public securities 16 e 166 238 296 395 469 428 426 456 533 600 628 703 622 643 626 636 646 669 676 684 677 698 693 703 730 731 726 725 720 73 726 724
Ill. Securities issued by companies 150 156 211 270 299 302 338 390 378 365 378 420 415 443 424 435 434 443 458 457 461 460 460 455 448 443 439 443 445 454 453 442 437 445
IV. SAR, non-Siefores 389 446 461 514 559 618 679 689 987 998 1033 1,080 1103 1,135 1,105 1099 1,106 1,109 1128 1126 1,145 1138 1147 1140 1,144 1135 1137 1,129 1137 1141 1157 1157 1167 1,154
Financial Savings= 1|+l + Il +IV* 4,250 4,767 4,957 5,419 5698 6,361 6,962 7,467 8,194 8,378 8,990 10,045 11137 11659 11,235 11,245 11,286 11416 11,440 11,344 11450 11,497 11,654 11,712 11,734 11,659 11,655 11,805 11,865 11,995 12,210 #### 12,388 12,411
Some components of Financial Savings and others
Siefores 289 419 518 617 700 830 978 1085 1150 1338 1552 1692 1975 2,040 2022 2027 2054 219 2025 1975 2,005 1972 2,038 2,031 2030 2040 2021 2053 2,068 2,13 2193 220 2228 2245
Foreign holdings of VSP B 29 28 38 15 160 97 298 343 387 723 1134 1813 1956 1881 1905 1975 2062 2,013 1883 1899 1855 1948 1924 1941 1956 1924 2,029 2,032 1980 205 2,136 2,188 2,148
Mutual Funds (only debt*) 271 435 462 475 479 613 797 918 828 948 1158 159 1294 1299 1307 1308 1308 1346 1355 1378 1367 1335 1339 1351 134 1299 1303 137 1323 1346 1362 1387 14n 144
Mutual Funds (debt and equity**) 323 498 518 559 582 722 960 126 977 134 1405 148 1593 1671 1609 165 1622 1670 1681 170 1697 1662 1677 1694 1667 1671 1671 1688 1707 1737 1765 1805 1841 1856
Financial Savings without SAR total** 3572 3901 3978 4,288 4439 4912 5305 5693 6057 6,042 6405 7273 8,059 8,484 8,107 8,119 8,126 8,188 8287 8244 8,300 8388 8470 8541 8560 8484 8497 8623 8,660 8,741 8860 8908 8,993 9,012
SAR Totil (Siefores and non-Siefores) 678 865 979 1131 12_59 1448 1658 1774 2,137 2336 2585 2772 3078 3,175 3,127 3126 3,161 3.22_8 3,153 3,101 3,150 3,10 3,184 3171 3175 3,75 3,158 3181 3205 3254 3350 3366 3395 3399
Nominal annual % change
M4a 35 1ne6 44 93 6.5 n1 86 72 96 24 73 n4 106 46 01 96 91 86 71 51 45 50 6.0 6.1 54 46 39 52 52 53 6.9 83 83 81
-Coins and Bills 17 47 04 92 86 8.0 na 6.4 79 49 6.9 70 6.4 39 55 45 32 04 03 -14 -05 04 18 25 26 39 58 78 6.9 94 9.0 99 0.6 0.7
= Financial Savings* 37 r2 40 93 6.4 1na4 84 72 97 22 73 iy 09 4.7 04 99 95 9.1 76 55 48 53 6.2 6.3 56 47 37 5.0 51 51 6.7 82 82 79
I. Deposit Institutions -13.0 37 -4.2 59 54 72 02 9.0 20 05 a7 6.0 55 37 45 43 11 21 12 16 40 50 48 48 49 37 44 49 87 n2 95 8.1 93 72
Development Banking 22 0.2 45 41 -0.7 08 -16.4 -5.1 6.4 41 11 46 9.0 8.3 79 39 -16 4.1 -14 -23 4.7 73 58 8.8 8.1 83 16 11 229 218 s B2 B7 04
Resident Commercial Banking (demand +term) -39 22 -55 75 6.3 4.7 32 106 B1 -05 49 58 50 34 42 51 21 23 16 23 49 55 48 44 48 34 29 32 64 92 81 6.1 8.1 6.3
On-demand 85 216 50 9.1 38 4 89 9.7 34 4.7 95 91 53 6.8 45 6.7 15 25 31 23 6.9 6.3 6.6 73 8.7 6.8 9.7 85 1o BS5 4 9.8 r»2 09
Term -238 -9.9 -14.4 59 9.0 -31 -35 ne 25.7 -6.0 -05 15 47 -16 39 30 30 20 -0.5 24 23 43 24 05 -0.6 -16 -6.5 -4.0 0.0 33 21 09 21 -0.3
Commercial bank offices overseas -297 -9 -52 -284 B4 44 B3 347 9.0 -15.1 0.5 7o 35 -4U3 -29 -145 -5 -4.2 -11 -76 -216 -16.8 -4.6 -9.2 -22 -43 -9.7 -0.8 27 0.2 28 »3 69 iy
Savings and Loan Companies (SAP) -4 B2 r4 215 04 9.0 56 93 24 1.8 9.3 43 55 205 5.6 56 47 6.0 6.3 87 81 03 n4 6.4 6.0 205 213 227 232 221 225 216 210 e
Il. Securities issued by the Public Sector 341 249 16 106 34 7 irivg 6.3 27 4.7 0.9 B2 w7 55 71 B4 s 6.0 B4 9.0 57 6.2 79 82 6.3 55 35 57 37 21 6.4 0.2 97 04
Securities issued by the Federal Government B1 -17 09 78 -85 B6 36.7 14 9.0 6.4 n1 218 219 54 205 207 239 214 7o D1 56 5.2 73 8.1 57 54 24 48 22 01 54 uns 22 BO
Brems na 5601 52 -92 242 U3 -645 -869 -919 31  -43 -1000 0.0 0.0 ns ns ns ns ns ns ns ns ns ns ns ns ns ns ns ns ns ns ns ns
IPAB Bonds na 1023 329 207 213 212 53 81 -2 -38 57 6.4 6.9 0.7 »2 56 04 -05 23 44 40 6.8 84 55 80 07 -05 43 28 54 88 32 =27 -04
Other public securities 386 513 -54 431 243 336 B7 -8.7 -0.6 71 58 »7 47 ik} 14 28 15 16 30 65 87 B0 ns ra 91 19 3 B6 159 4.0 us 66 74 59
Il. Securities issued by companies 420 36 356 279 0.7 12 g 54 -29 -37 36 nz -12 6.8 -01 -26 -18 18 30 33 22 16 37 26 76 6.8 34 19 25 25 -10 -33 -52 -32
IV. SAR, non-Siefores 63 us 33 ns 838 06 99 13 434 11 35 45 21 29 22 16 14 11 16 23 33 33 32 31 30 29 29 27 28 29 26 27 19 14
Financial Savings= |+l + Il +IV* 3.7 2.2 4.0 9.3 5.1 116 9.5 7.2 9.7 2.2 7.3 117 10.9 4.7 10.4 9.9 9.5 9.1 7.6 55 4.8 5.3 6.2 6.3 5.6 4.7 3.7 5.0 5.1 5.1 6.7 8.2 8.2 79
Some components of Financial Savings and others
Siefores 383 453 236 B1 B4 86 rge) 1o 6.0 6.3 6.0 9.0 6.7 33 B4 o 6.9 8.0 n9 6.2 45 36 51 50 48 33 -0.1 13 07 -0.3 83 n9 n1 B9
Foreign holdings of VSP -201 8638 -32 355 2010 398 229 516 no B1 86.7 56.7 59.9 79 52.2 483 50.1 488 439 302 227 72 a4 12 »0 79 23 6.5 29 -40 46 B4 53 58
Mutual Funds (only debt*) -4 60.2 6.2 28 09 278 301 52 97 14 222 01 n6 04 B1 23 »5 21 96 1038 78 71 82 73 30 04 -03 08 12 0.0 0.6 06 33 6.0
M utual Funds (debt and equity*) -1 540 41 78 4.1 24.2 329 3 -1B.3 6.2 239 09 »3 49 B8 B.1 B4 B8 jike) BO 04 95 0.2 94 6.3 49 38 46 52 4.0 50 56 85 un7
Financial Savings without SAR total** 05 92 20 78 35 0.7 8.0 73 6.4 -0.2 6.0 1B6 08 53 02 95 89 82 75 58 51 6.0 70 71 6.1 53 48 6.2 6.6 6.8 6.9 8.1 83 74
SAR Total (Siefores and non-Siefores) 24.7 276 3.2 55 13 5.1 1“5 7.0 20.5 9.3 0.7 72 10 3.2 10.9 11 10 116 8.0 4.7 4.1 35 44 43 4.1 3.2 10 18 14 0.8 6.2 8.6 78 9.3

* Elsaldo del Ahorro Financiero calculado por ambos métodos ha diferido minimamente entre si posiblemente debido al redondeo de ciftas y a pequeias inconsistencias entre estas.
** Solo se considera la proporcion que forma parte del Ahorro Financiero.

*++ 5| de deuda totales: administradas por bancos y grupos financieros, por casas de bolsa y por operadores independientes.

*+++ E| componente de renta variable (acciones) de las SI comunes y de capital no forma parte del Ahorro Financiero

ns = no significativo

Fuente: Banxico, Agregados Monetarios Amplios

Aviso Legal

Este documento ha sido preparado por BBVA Research del Banco Bilbao Vizcaya Argentaria, S.A. (BBVA) y por BBVA Bancomer. S. A., Institucién de Banca Mdltiple, Grupo Financiero BBVA Bancomer, por su propia cuenta y se suministra sélo con fines informativos. Las
opiniones, estimaciones, predicciones y recomendaciones que se expresan en este documento se refieren a la fecha que aparece en el mismo, por lo que pueden sufrir cambios como consecuencia de la fluctuacién de los mercados. Las opiniones, estimaciones, predicciones y
recomendaciones contenidas en este documento se basan en informacién que ha sido obtenida de fuentes estimadas como fidedignas pero ninguna garantia, expresa o implicita, se concede por BBVA sobre su exactitud, integridad o correccién. El presente documento no
constituye una oferta ni una invitacion o incitacion para la suscripcién o compra de valores.



