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Global Indicator of Economic Activity (IGAE, in Spanish), annual variation

Economic activity of Mexico

Source: INEGI

September 2024
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Annual change

Industrial production of the United States

Source: FRED October 2024
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Annual variation

Import growth in the United States

Source: US Census
September 2024
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Index 2012=100

Mexican imports of capital goods

September 2024

Average annual 
growth

Source: INEGI 5
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Gross Fixed Investment
2013-2024, indexed series, 100 = January 2012

Source: INEGI September 2024 6
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1993-2024, GDP percentage, by type of investment

Largest private sector investment ever, 2023-24

Source: INEGI
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Source: IMSS

Real wage

Wage bill

Employees

Real wages, wage bill and employees

October 2024

2012-2024, Index January 2014 = 100
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FED Reference Rate and market yield for bonds with various maturities
2022-2024, daily yield for bonds with maturities of 3 and 6 months as well as 1, 2, and 10 years

Source: FRED

FED reference 
rate

3-month yield 6-month yield 1-year yield 2-year yield 10-year yield 

Annual change
Percentual points

Average 2024
0.32 0.12 -0.10 -0.28 -0.14 0.30
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Market yield for 10-year bonds, Mexico and US
2023-2024, daily yield for 10-year bonds

Source: Banxico, FRED November 27, 2024
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Share of imports, top 5 countries

Market share of total U.S. imports

In percentage

Source: US Census 2024: cumulative through September
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Main export destinations of the United States

Source: US Census 2024: cumulative through September

Participation in exports, top 5 countries
In percentage
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Source: USITC 2024: cumulative through September

Share of imports, top 5 countries

Market share of U.S. agricultural imports

In percentage
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Share of imports, selected countries, NAICS 3361: Motor Vehicle; 3362: Motor Vehicle Bodies & Trailers; 
3363: Motor Vehicle Parts Manufacturing; in percentage

Market share of U.S. imports of motor vehicle and auto parts

2024: cumulative through September
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Share of imports, selected countries, NAICS 3391: Medical Equipment & Supplies

Market share of U.S. imports of medical devices

In percentage

2024: cumulative through September
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Selected countries, NAICS 334: Computer and Electronic Product Manufacturing

Market share of U.S. imports of computer and electronics

In percentage

Source: USITC 2024 cumulative through September
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Selected countries, NAICS 335: Electrical Equipment, Appliance, and Component Manufacturing

Market share of U.S. imports of electrical equipment

In percentage

Source: USITC 2024 cumulative through September
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2017, 2023; millions of dollars, selected countries

U.S. Trade deficit by country - Goods

Source: USITC
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2017, 2023; millions of dollars, selected countries

U.S. Trade deficit by country – Goods and Services

Source: USITC, WTO
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2017, 2023; millions of dollars, selected countries

U.S. Trade deficit as a proportion of U.S. exports by country - Goods

Source: USITC
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2017, 2023; millions of dollars, selected countries

U.S. Trade deficit as a proportion of U.S. exports by country – Goods and Services

Source: USITC, WTO
22

7 

30 

42 

55 

61 

73 

109 

130 

796 

-4 

18 

24 

51 

61 

75 

138 

181 

358 

-100  -  100  200  300  400  500  600  700  800  900

Canada

World

Mexico

Japan

India

Germany

Malaysia

China

Vietnam

2017 2023



23

Selected countries

Market share of U.S. trade deficit

In percentage

Source: USITC
2024 cumulative through September
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Selected countries, NAICS 3361: Motor Vehicle; 3362: Motor Vehicle Bodies & Trailers; 3363: Motor Vehicle Parts Manufacturing

Market share of U.S. trade deficit in motor vehicle and auto parts

In percentage

Source: USITC 2024 cumulative through September
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Selected countries, NAICS 3391: Medical Equipment & Supplies

Market share of U.S. trade deficit in medical devices

In percentage

Source: USITC 2024 cumulative through September

-500

-400

-300

-200

-100

0

100

200

300

400

500

97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

NAFTA beginnings China enters WTO Regional manufacturing growth China-US trade tensions Nearshoring Belgium Canada China Costa Rica Germany Ireland Malaysia Mexico Netherlands Singapore

25



26

Selected countries, NAICS 334: Computer and Electronic Product Manufacturing

Market share of U.S. trade deficit in computer and electronics

In percentage

Source: USITC 2024 cumulative through September

-6.9

36.6

-6.1 -3.8

9.8

14.4
24.6

-20

-10

0

10

20

30

40

50

60

70

80

90

100

97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

NAFTA beginnings China enters WTO Regional manufacturing growth China-US trade tensions Nearshoring Canada China Hong Kong Malaysia Mexico Netherlands South Korea Taiwan Thailand Vietnam

26



27

Selected countries, NAICS 335: Electrical Equipment, Appliance, and Component Manufacturing

Market share of U.S. trade deficit in electrical equipment

In percentage

Source: USITC 2024 cumulative through September
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Selected countries

Total U.S. trade deficit as a proportion of U.S. exports to each country

In percentage

Source: USITC 2024 cumulative through September
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Selected countries, NAICS 3361: Motor Vehicle; 3362: Motor Vehicle Bodies & Trailers; 3363: Motor Vehicle Parts Manufacturing
In percentages

U.S. trade deficit as a proportion of U.S. exports to each country of motor vehicle and auto parts

Source: USITC 2024 cumulative through September
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Selected countries, NAICS 3391: Medical Equipment & Supplies
In percentages

U.S. trade deficit as a proportion of U.S. exports to each country of medical devices

Source: USITC 2024 cumulative through September

380

563

759

493

241

300

125 133

220

0

100

200

300

400

500

600

700

800

900

1,000

97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

NAFTA beginnings China enters WTO Regional manufacturing growth China-US trade tensions Nearshoring China Costa Rica Germany Ireland Italy Mexico Singapore Switzerland

30



31

Selected countries, NAICS 334: Computer and Electronic Product Manufacturing
In percentages

U.S. trade deficit as a proportion of U.S. exports to each country of computer and electronics

Source: USITC 2024 cumulative through September
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Selected countries, NAICS 335: Electrical Equipment, Appliance, and Component Manufacturing
In percentages

U.S. trade deficit as a proportion of U.S. exports to each country of electrical equipment

Source: USITC 2024 cumulative through September
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Mexico is more complex than what is believed...

33
Source: Atlas of Economic Complexity, Harvard University

Exports 1982 
$ 28.3 B

Exports 1993
$ 66.9 B

2.4 larger than 1982

Exports 2021
$ 537 B

20.2 larger than 1982

Total exports, in billions of dollars
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Source: Atlas of Economic Complexity, Harvard University

Mexico exports 2021
$ 537 B

Brazil exports 2021
$ 335 B

Chile exports 2021
$ 104 B

Venezuela
exports 2021

$ 12 B

More complex than its Latin American peers…

Colombia exports
2021

$ 53.3 B

Peru
exports 2021

$ 64.7 B

Total exports, in billions of dollars
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Source: Atlas of Economic Complexity, Harvard University

… comparable with Asian export economies …

Total exports, in billions of dollars

China exports 2021
$ 3,700 B

Japan exports 2021
$ 973 B

South Korea exports 2021
$ 803 B

Mexico exports 2021
$ 537 B

Vietnam exports 2021
$ 391 B
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… with a complexity similar to that of the United States and Canada ….

Mexico exports 2021
$ 537 B

Total exports, in billions of dollars

U.S. exports 2021
$ 2,548 B

Canada exports 2021
$ 609 B

Source: Atlas of Economic Complexity, Harvard University 36



Spain exports 2021
$ 510 B

37

Mexico exports 2021
$ 537 B

Source: Atlas of Economic Complexity, Harvard University

… and as complex as Spain
Total exports, in billions of dollars

37



Economic complexity of chemical products

Source: Atlas of Economic Complexity, Harvard University

Total exports, in billions of dollars

United States exports 2021
$ 304 billions

China exports 2021
$ 379 billions

India exports 2021
$ 71.3 billions

South Korea exports 2021
$ 119 billions

Mexico exports 2021
$ 24.9 billions

Spain exports 2021
$ 71.4 billions

38



Source: UN Comtrade, classification of the Atlas of Economic Complexity

Imports of products from China
2017, Mexico and the United States, imports by 4-digit codes in billion of dollars

United States imports
$ 525.7 B

Mexico imports
$ 74.2 B

39



Source: UN Comtrade, classification of the Atlas of Economic Complexity

Imports of products from China
2023, Mexico and the United States, imports by 4-digit codes in billion of dollars

United States imports
$ 448.0 B

Mexico imports
$ 114.1 B

40



41
Source: UN Comtrade

Imports of final goods (22%), intermediate goods (56%) and fixed gross capital 
formation (22%) products from China to Mexico by sector

2023, percentage of intermediate goods by sector

Intermediate goodsFinal goods Fixed gross capital formation
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