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ABSTRACT 

Decoding Government Discourse on the IMF: The Case of Mexico 

 

Gülce Elif Atabey 

Master of Arts in Political Science and International Relations 

January 10, 2024 

 

This thesis explores the motivations and determinants behind borrowing 
governments' discourse on the International Monetary Fund (IMF), focusing on the case 
of Mexico. The objective of this thesis is to shed light on the attitudes toward international 
organizations by unraveling the factors shaping the sentiment of incumbent governments 
regarding the IMF in the context of changing economic and political circumstances. The 
main question guiding this study was, “What factors determine the borrowing 
governments’ discourse on the IMF?” Drawing on the qualitative method of critical 
discourse analysis (CDA) and the discourse-historical approach (DHA), this thesis 
examines the tone portrayed in Mexican policymakers’ discourse between 2013 and 2023 
through an analysis of primary and secondary sources. The results of this analysis 
revealed a shift in the Mexican political discourse concerning the IMF from a positive 
and optimistic sentiment to a negative and blaming tone. This shift was characterized by 
a number of factors. Firstly, the era before the election of the left-wing populist leader, 
Andrés Manuel López Obrador (AMLO), witnessed a positive tone, indicating 
cooperation and endorsement between Mexico and the Fund, particularly during Enrique 
Peña Nieto's presidency. Conversely, beginning with AMLO’s electoral campaign and 
under AMLO's leadership since December 2018, the sentiment gradually transitioned 
from unreserved optimism to increasing hostility, notably intensifying during and after 
the COVID-19 pandemic. Secondly, this thesis concludes that the governmental 
statements, since the populist government assumed power, positioned the government as 
the defender of the people against the corrupt elites both in domestic and international 
politics and displayed a more emotional language than the non-populist government. 
Lastly, the intensification of negative tone and scapegoating language in discourse 
coincided with the consolidation of power and legitimacy of the government within 
domestic politics. This thesis is novel as it addresses an understudied area at the 
intersection of IMF literature and populism studies. This research contributes to the 
literature by providing insights into how borrowing governments' discourse towards the 
IMF evolve for scholars of international relations and international political economy. 
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ÖZETÇE 

IMF Üzerine Hükümet Söyleminin Çözümlenmesi: Meksika Örneği 

 

Gülce Elif Atabey 

Siyaset Bilimi ve Uluslararası İlişkiler, Yüksek Lisans 

10 Ocak 2024 

 

Bu tez, Meksika örneği üzerinden Uluslararası Para Fonu’ndan (IMF) borç almış 
hükümetlerin Fon hakkındaki söylemlerinin arkasındaki motivasyonları ve belirleyici 
etkenleri araştırmaktadır. Bu çalışmanın amacı, değişen ekonomik ve siyasi koşullar 
bağlamında, IMF'ye dair hükümet söylemlerini şekillendiren faktörleri açığa çıkararak 
uluslararası organizasyonlara yönelik hükümet tutumlarını ortaya koymaktır. Bu 
çalışmayı yönlendiren temel soru, "IMF'den borç almış ülkelerdeki hükümetlerin 
söylemini belirleyen faktörler nelerdir?" sorusudur. Bu amaçla, eleştirel söylem analizi 
(ESA) ve söylem-tarihsel yaklaşım (STY) nitel yöntemleri kullanılarak, Meksika'daki 
politika yapıcıların 2013 ile 2023 yılları arasındaki söylemleri incelenmiş, birincil ve 
ikincil kaynaklardan elde edilen veriler kapsamlı bir biçimde değerlendirilmiştir. Elde 
edilen sonuçlar, Meksika'da IMF ile ilgili hükümet söyleminin, olumlu ve umutlu bir 
tondan negatif ve suçlayıcı bir tona doğru bir değişim gösterdiğini ortaya koymuştur. 
Söylemdeki bu değişimin çeşitli etmenler tarafından şekillendirildiği gözlenmiştir. İlk 
olarak, sol popülist lider Andrés Manuel López Obrador’un (AMLO) seçilmesinden 
önceki dönemde, özellikle Enrique Peña Nieto döneminde, Meksika hükümeti ile IMF 
arasında işbirlikçi ve destekleyici bir tonun hakim olduğu görülmüştür. Buna karşın, 
AMLO'nun seçim kampanyası ve Aralık 2018'de başlayan liderliği ile birlikte, Meksika 
hükümetinin IMF ile ilgili söylemindeki tonun iyimserlikten giderek artan düşmanlığa 
dönüştüğü ve özellikle COVID-19 pandemisi sırasında ve sonrasında bu durumun 
yoğunlaştığı tespit edilmiştir. İkinci olarak, bu tez, popülist hükümetin politikacılarının 
söylemlerinde kendilerini ulusal ve uluslararası siyasette elitlere karşı halkın koruyucusu 
olarak konumlandırdığını ve popülist olmayan hükümete göre daha duygusal bir dil 
kullandığını ortaya koymaktadır. Son olarak, söylemdeki negatif tonun ve IMF’yi günah 
keçisi olarak konumlandıran suçlayıcı dilin yoğunlaşmasının, hükümetin iç siyasetteki 
gücünü ve meşruiyetini sağlamlaştırmasıyla eş zamanlı olarak gerçekleştiği görülmüştür. 
Bu çalışma, IMF literatürü ile popülizm çalışmalarının kesişiminde ele alınan ancak 
yeterince incelenmemiş bir alanı irdelemesi nedeniyle yenilikçi bir nitelik taşımaktadır. 
Bu tez, uluslararası ilişkiler ve uluslararası politik ekonomi disiplinlerindeki 
araştırmacılara IMF’den borç almış hükümetlerin Fon’a yönelik bakış açılarının ve 
söylemlerinin evrimine yönelik çıkarımlar sunarak literatüre katkıda bulunmaktadır. 

 
Anahtar sözcükler: Uluslararası Para Fonu, hükümet söylemi, popülizm 
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Chapter 1:  

INTRODUCTION 

The International Monetary Fund (IMF) has been a pivotal player in global finance, 

offering financial assistance and wielding significant influence over economic policies 

worldwide. The IMF and World Bank are considered “the world’s most powerful agents 

of economic reform” (Halliday and Carruthers 2007). Its role in promoting neoliberalism 

around the world has been momentous, emphasizing free-market principles, privatization, 

and reduced government intervention (Babb and Kentikelenis 2018). However, how 

governments perceive the IMF and its global role varies, and this leads to different 

governmental attitudes toward the Fund’s policies, ranging from cooperation to criticism. 

A recent example, the Justice and Development Party (AKP) government in Turkey has 

been using negative language towards the IMF, containing scapegoating elements and 

othering of the institution, which is regarded as a representative of the international elite 

(Angin, Metinsoy and Akgunay 2023). The President of Turkey Erdoğan stated, “… I 

told the IMF director, Are you going to govern Turkey, or you going to govern your own 

money? You manage your money. Turkey’s politics is under my control” (quoted in 

Angin, Metinsoy and Akgunay 2023, 27). Another example of a criticizing speech about 

the IMF was given by the former President of Brazil, Lula da Silva, who stated, “We have 

to follow our own guidelines… How is it that a country which has a modern financial 

system, like ours, needs guidance from the Monetary Fund, which does not have this 

credibility today?” (quoted in Tude and Milani 2015, 129). While examples like these 

could be expanded, the motivations fueling the discourses against the IMF, particularly 

by the borrowing nations’ governments that had a long history of relations with the IMF, 

are intriguing.  

Accordingly, several questions for further investigation arise, such as, “How has the 

public discourse regarding the IMF been structured in borrowing countries?” “Do 

governments with similar political ideologies and borrowing history act in a similar way 

while shaping their discourse against the IMF?” and “Does populism have anything to do 

with governments’ negative sentiments about the IMF, and if yes, what determines the 

intensity of hostility in their rhetoric?” Although there is substantial literature on the IMF, 

the research area of the public discourse about the IMF remains understudied. Therefore, 
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my aspiration to fill the gap in the existing literature led me to conduct an analysis of the 

government speeches regarding the IMF by policymakers in a borrowing country. Given 

the considerations above, this thesis is based on the main question, “What factors 

determine the borrowing governments’ discourse on the IMF?” 

Furthermore, this thesis asks the above question by focusing on the case of Mexico, 

which has witnessed substantial political shifts in recent years. The rationale for selecting 

Mexico as the case for this research stemmed from its extensive history of IMF 

engagements, geopolitical importance, recent political and economic challenges and 

shifts, all contributing to a diverse governmental discourse on the IMF. Mexico is not 

only a typical example of a developing country that borrowed money during times of 

crisis, but it is also unique in its relations with the Fund as it has maintained close ties 

with the Fund when not in need of a loan. The initial investigations about the case of 

Mexico that I engaged in for this thesis revealed that the political environment in Mexico 

has been highly dynamic and characterized by several factors. Firstly, a populist leader, 

Andrés Manuel López Obrador (AMLO), was elected and assumed the presidency on 

December 1, 2018. Secondly, there has been a significant rivalry between a range of 

political ideologies in economic policy-making historically. Lastly, there have been 

political and economic fluctuations resulting from domestic and global challenges in the 

country. In addition, the Mexican government’s attitude against the IMF has not been 

stable in recent years. Thus, what determines the sentiment of the government about the 

IMF in Mexico constitutes a puzzle; however, there is no research on this case in the 

existing literature regarding the main question that I asked in this thesis. This research 

project is novel in the sense it targets an understudied area of research with a focus on the 

case of Mexico, which remains uncovered in the existing IMF literature. 

Why is studying governments’ reactions to the IMF significant? First of all, the role 

of the IMF as an international financial institution has varied depending on time, context, 

and perceptions of people and political actors. For instance, Woods (2006) regards the 

role of the IMF, with its Bretton Woods sister, the World Bank, as “globalizers,” which 

were successful in integrating a great number of countries into the global economy 

throughout its history (3). The globalizing role of the IMF was influential primarily in 

developing countries where the Fund had an influence on their processes of neo-

liberalization through its recommended structural reforms and conditionality during 

lending arrangements. Furthermore, the Fund has also frequently been considered “the 
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lender of the last resort,” which served as “a source of emergency financing to countries 

facing financial and currency crises or an inability to repay their international debt” 

(Copelovitch 2010a, 3). This role had been significantly observable during times of crisis 

where global financial stability remained at risk, affecting local economies adversely. 

Recovery processes after the Latin American debt crisis of 1982, the Asian financial crisis 

of 1997 affecting Thailand and South Korea, and the global financial crisis that mainly 

influenced European countries were financed mainly by the IMF. Finally, according to 

another approach in the literature, the IMF has also served as a scapegoat for both past 

and present borrowing nations. By using the Fund as a scapegoat, the governments had 

the chance to push through their unpopular policies and shift the blame for their poor 

economic performance to gain leverage in their domestic politics (Vreeland 1999, Clark 

and Meyerrose 2023). Therefore, regardless of whether there is a necessity for financial 

assistance in countries, the governments could potentially continue referring to the IMF 

in a negative tone in their public discourses.  

Having considered the varying perspectives about the IMF and its global role, the 

Fund not only has a financing function for the countries in need but also constitutes a 

negative image that can be used in public discourses for borrowing and once-borrowed 

countries’ governments for purposes other than receiving loans. Thus, studying 

government rhetoric on the IMF is important because it sheds light on the multifaced 

nature of the IMF’s global influence. The examination of governments' reactions to the 

IMF becomes significant as it provides insights into the dual role the IMF plays in global 

financial dynamics. It is also beneficial for uncovering the nuanced perceptions that the 

governments adopt concerning the IMF and the international financial institutions in 

general. 

In the pursuit of understanding the determinants shaping the Mexican government’s 

discourse, this research relies on the application of discourse analysis as a qualitative 

research method. This thesis utilizes the discourse-historical approach (DHA), a specific 

methodology within the broader framework of critical discourse analysis (CDA), to 

effectively analyze the intricacies of political discourse. CDA enables a thorough 

examination within the historical context based on the recognition that all discourses are 

inherently influenced by history and context (Aydın-Düzgit and Rumelili 2019). 

Furthermore, the focus of CDA on the complex interaction of language within the social 

and political realms perfectly corresponds to the objectives of this research (Wodak 
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2015). This approach mainly stresses the formation of identity dichotomies, such as the 

"us" vs. "them" paradigm, as a means to examine the dynamics of political speech (Aydın-

Düzgit and Rumelili 2019). Therefore, by utilizing a variety of sources, this thesis uses 

CDA for understanding the change in the Mexican government’s discourse on the IMF 

within a framework of the historical and political context of the relations. 

In this thesis, firstly, I embarked on a thorough exploration of Mexico’s historical 

background and recent developments in order to understand the intricacies behind the 

sentiment portrayed in the Mexican policymakers’ speeches. Making use of a variety of 

primary and secondary sources, I conducted an extensive data-gathering procedure that 

included newspaper articles containing policymakers’ speeches about the IMF. First, I 

engaged in a detailed reviewing process of 4,568 newspaper articles from three different 

influential Mexican newspapers gathered from a key-word search via the LexisUni 

database in the initial phase. After a strict selection process, I achieved a final dataset 

containing 60 selected newspaper articles containing Mexican politicians’ speeches on 

the IMF, which were published between 2013 and 2023. I scrutinized the evolution of 

Mexico’s engagement with the IMF through a detailed discourse analysis of these primary 

sources. Secondary sources are utilized to shed light on the analysis in terms of 

understanding the historical background of the Mexican political economy and the recent 

developments in the country. Hence, I thoroughly investigated each phase of the relations 

to identify existing patterns, changes, and underlying motives behind the Mexican 

government’s discourse since the early stages of Mexico-IMF relations. 

When I started this research, I had several expectations based on the existing theory 

and past research on Mexico. First of all, I expected to find a shift in public discourse on 

the IMF in Mexico after the populist government took power, and as a result, an 

increasingly more hostile language towards the IMF after 2018 until 2023. This 

expectation stemmed from the fact that the existing literature indicates that populist 

leaders often utilize a critical tone when discussing external forces, global entities, and 

international financial organizations (Posner 2017, Copelocitch and Pevehouse 2019, 

Pevehouse 2020, Destradi, Cadier, and Plagemann 2021, Broz, Frieden and Weymouth 

2021). Populist leaders often characterize global institutions as distant, technocratic, 

undemocratic, and elitist (Pevehouse 2020). Furthermore, populist governments 

frequently employ confrontational and scapegoating language to garner support from 

their base, portraying themselves as defenders standing up against international elites 
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(Vreeland 1999, Clark and Meyerrose 2023). Thus, I anticipated encountering statements 

in public speeches positioning the IMF as a scapegoat, blaming the institution for the poor 

performance of the Mexican economy, especially during times of crisis and challenges 

with populist nuances in the rhetoric of the government, such as an emotional tone and 

othering of the international and national political elite. 

Moreover, I expected to detect an intensification of the negative sentiment toward 

the IMF when the power and legitimacy of the government are strengthened and rigid. 

This anticipation aligns with the idea that governments wielding significant domestic 

political power are inclined to adopt a more assertive stance, casting blame on 

international organizations (Dellmuth and Tallberg 2014, Anderson, Bernauer, and Kachi 

2018). According to this perspective, governments with strong domestic legitimacy may 

harbor scepticism toward international organizations when there is perceived 

misalignment in legitimacy between domestic and international entities; thus, a 

government with a robust mandate is likely to be less concerned about the political 

consequences of expressing criticism towards entities like the IMF. Therefore, I expect 

the political elite speeches to demonstrate relative caution and cooperation when the 

Mexican government is subject to political demands and electoral pressures. 

Lastly, throughout the analysis, I also kept in mind that there can be a rival 

explanation for the changing discourse on the IMF in Mexico: Rivalry within the 

bureaucracy and state institutions. The impact of rivalry in the Mexican bureaucracy on 

economic policy-making and IMF-Mexico relations has been addressed in the literature. 

Mexico's economic policymaking has been marked by the participation of numerous 

ministries and agencies, each with distinct roles in economic policy over its history. This 

complexity has resulted in rivalries and differing perspectives on IMF involvement within 

the government, as evidenced by existing case studies on Mexico (Woods 2006, 

Copelovitch 2010a). Therefore, I aim to understand whether bureaucratic dynamics 

influence the government discourse on the IMF, and anticipate revealing a range of 

political attitudes toward the IMF based on the relative power of different bureaucratic 

factions within the government. Nevertheless, the data constraints limit this aspect of the 

study since other types of primary sources, such as political elite interviews, were required 

to gain a deeper knowledge of the internal dynamics within Mexican state institutions.  

The subsequent chapters of this thesis unfold in a systematic manner. The following 

chapter begins with a brief historical evolution of the IMF, its historical and current role 
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in global governance, and its lending instruments in order to provide a better 

understanding of the IMF as an international organization. Furthermore, the chapter 

presents the existing literature on the government discourse on the IMF. This sub-section 

engages in an in-depth discussion of the existing theoretical and empirical research about 

government attitudes towards international organizations, focusing particularly on the 

populist blame attribution and scapegoating against the IMF. Lastly, this chapter outlines 

how populism is defined and conceptualized in this thesis and offers a nuanced 

understanding of the concept through the acknowledgment of different types of populism 

existing in different countries.  

In the third chapter, I present the research methodology that I utilized in this thesis 

and explain why this method was the most suitable for this research. I provide the 

framework that DHA provides for this research in this part. Furthermore, in this section, 

the data collection process of the research, including the details about the primary and 

secondary sources and the final data set is demonstrated. Furthermore, I provide readers 

with the case selection criteria of this research and explain the characteristics of the 

Mexican case that led to the case selection. Lastly, I more comprehensively outline the 

observable implications of the Mexican case and possible rival explanations based on a 

preliminary investigation.  

The fourth chapter of this thesis constitutes the empirical analysis of the case of 

Mexico. First, I outline a brief history of Mexico and the Mexican political economy. 

Then, I analyze its relationship with the IMF in order to uncover the patterns of change 

and continuity in historical relations between the two parties, derived from secondary 

sources only. In the third sub-section of the empirical analysis chapter, pivotal 

developments influencing the economic policy of the Mexican government within the 

designated research period are identified. Based on an analysis of primary sources 

containing the public speeches of influential Mexican policymakers as well as the 

secondary sources uncovering political and economic instances, this chapter unveils the 

process of changing public discourse about the IMF in the last decade. With this analysis, 

I detect the impact of populism on the shifting tone of the Mexican government’s rhetoric 

on the IMF by focusing on the intricacies of the causal mechanisms. 

Lastly, in the fifth and last chapter, the concluding remarks are presented based on 

the results of this thesis project. This section aims to provide a demonstration of the 

research's outcomes and their implications within the broader context of the study. For 
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this purpose, I both summarize the whole thesis research and, explain how my findings 

contribute to the existing literature. At the end of this chapter, a thoughtful consideration 

of future research avenues that can be stimulated by the outcomes and implications 

derived from this study is included. 
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Chapter 2: 

LITERATURE REVIEW 

2.1 The International Monetary Fund, Its Global Role and Lending Instruments 

The IMF is an international organization that was established in July 1944 at the 

Bretton Woods Conference, where representatives from 44 different countries came 

together to build a new system of international economic cooperation and alleviate the 

disastrous economic conditions in the aftermath of the Second World War and the Great 

Depression. The IMF was founded with a number of key objectives, including fostering 

international monetary cooperation, maintaining stable exchange rates, promoting 

balanced trade, and facilitating the growth of international trade. The primary purpose 

was to provide assistance to the member nations in maintaining exchange rate stability 

and averting currency crises. Members of the Bretton Woods system, which existed from 

1944 to 1971, agreed to peg their national currencies to the dollar, which was convertible 

into gold at a set rate. The IMF was essential in controlling currency rates and providing 

nations that experience balance of payments issues with monetary assistance (IMF 

2023a). In its primary years, the IMF’s role was to supervise the Bretton Woods system 

with its “financing role” and “adjustment role,” which included promoting proper 

adjustment strategies and helping countries with their balance of payment issues. Then, 

its two roles were merged in the 1950s and 1960s, when the IMF’s “golden age” started 

(Bird 2007, 686). 

The Bretton Woods system came to an end in 1971, and the fixed exchange rate 

system was effectively terminated. Since then, IMF members have been allowed to select 

whatever type of exchange arrangement they want, letting the currency float freely. 

During this era, “much of the systemic role of the Fund disappeared” (Bird 2007, 687). 

In addition, “The international monetary system was privatized, and the IMF was 

marginalized” (687). In the following period, the IMF aimed at modifying its lending 

instruments in response to the problems brought by the oil price shocks of the 1970s. Its 

purpose shifted to giving member nations that were experiencing economic difficulties 

financial help and policy advice with its lending tools in the post-Bretton Woods era. To 

deal with balance of payments issues, the IMF created a system of conditionality that 
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required the borrowing countries to fulfill a set of specific economic policy actions and 

measures in exchange for financial assistance from the Fund. 

The IMF’s functioning has changed to accommodate evolving global economic 

circumstances. Its scope has been expanded to encompass topics including economic 

development, financial sector stability, poverty reduction, as well as promotion of good 

governance and transparency in member states. The IMF had been a key actor in 

addressing financial crises, such as the 1980s Latin American debt crisis and the Asian 

financial crisis of the late 1990s, by offering financial assistance and policy advice to 

struggling nations. Although only low-income countries were demanding loans before 

these crises, the IMF has re-gained its “systemic role” by financing larger Latin American 

countries with debt crises (Bird 2007, 687). In this period, the Fund was highly criticized 

for its conditionality applied to Latin American countries as well as post-Soviet countries 

for being “excessive, ineffective and inefficient” (Bird 2007, 687). In the following years, 

the idea that there is a need for reform in the IMF’s role in the world gained widespread 

acceptance. 

The global crisis of 2008 exposed a weakness in the developed financial markets, 

which quickly sparked the greatest global economic recession since the Great Depression, 

and the IMF received a deluge of requests for Stand-by Agreements (SBAs), as well as 

for other types of financial and policy help. Since then, the IMF’s role has expanded over 

time to cover a broad scope of issues, including surveillance of global economic 

developments, technical assistance, capacity building, and promoting international 

financial stability (IMF 2023a). The governing role of the IMF in the global financial 

system and its role as the lender of the last resort have attracted the attention of politicians, 

people, and scholars of the international political economy over the past few decades. In 

order to deal with the implications of the crisis and prevent further issues, the Fund 

introduced another lending tool, the Flexible Credit Line (FCL), which was designed to 

be precautionary and suitable for countries with more robust economies. As the global 

economic landscape changed over time, the Fund’s functioning and its position in the 

global governance system evolved as well.  

The function of the IMF as a global financial institution has always been a 

contentious topic. To understand which issues the borrowing governments can hold the 

IMF responsible for, it is crucial to explore the diverse criticism directed at the IMF 

regarding its global role. First of all, while some scholars support the idea that the IMF 
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cannot be a key actor in the global financial system with the role of the lender of the last 

resort (Bird 2007, Dreher and Vaubel 2004), some argue the opposite (Fischer 1999, 

Sachs 1995). One of the criticizing perspectives suggests that the IMF’s lending practices 

can create moral hazard, where countries underestimate the existing risks by relying on 

the idea that the IMF assists them in times of crisis, and this makes crises more likely 

(Vaubel 1983). Furthermore, there are concerns expressed in the literature about the 

IMF’s politicized structure of governance and representation. It is argued that the 

influence of powerful countries, particularly advanced Western economies, in shaping 

IMF policies and decision-making can lead to a bias in favor of their interests (Thacker 

1999, Fratianni and Pattison 2004, Copelovitch 2010b). The idea that IMF lending is 

biased and controlled by powerful economies often leads to the perception that IMF 

involvement is a threat to national sovereignty, which has been typically found in 

criticism of the developing countries’ governments. Overall, while the IMF has been an 

important institution providing financial assistance and promoting stability in the global 

financial system throughout its history, there are long-lasting discussions and criticism 

regarding its efficiency, potential moral hazard issues, and its governance structure. 

The IMF has been an area of research worth exploring given its historical 

developments, theories and debates surrounding it, and its contested roles in the global 

financial system. Besides, the IMF has been regarded as a proper representative of the 

IOs in the liberal international order, according to the existing literature. For theories of 

international cooperation and international institutions, understanding the IMF and its 

policies can have major and more general implications (Copelovitch 2010a). In addition 

to that, studying the IMF can lead to wider ramifications for international organizations 

because “a large literature recognizes the institution plays a unique role in offering 

bilateral and multilateral surveillance” (Carnegie, Clark, and Kaya 2023, 8). Considering 

above all, the IMF-related issues are essential to examine and understand while pursuing 

to achieve a more general conclusion about the liberal international world order and its 

representing organizations. 

Before diving into the literature overview and empirical research, I would like to 

outline some of the most critical IMF lending instruments to familiarize the readers with 

the subject and clarify the following sections. Before proceeding to the overview of 

literature and empirical research, an outline of some of the most critical IMF lending 

instruments will be presented to familiarize readers with the subject and to clarify the 
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subsequent sections. The IMF has been providing several financing instruments to 

countries in financial need, each aiming to tackle particular economic issues and 

constraints of member nations. These lending instruments aim to support nations’ efforts 

to enact required policy changes, stabilize their economies, and handle balance of 

payments issues. Firstly, one of the IMF’s most frequently used lending tools has been 

the Stand-By Arrangement (SBA). This arrangement offers financial support to member 

countries experiencing short-term imbalances or external shocks that trigger temporary 

balance of payments issues (IMF 2023b). SBAs are frequently medium-term initiatives 

with specific conditions for the borrowing nation’s policies. Secondly, the Extended Fund 

Facility (EFF) was created for countries with more persistent balance of payments issues 

who needed more time to undertake the required policy changes (IMF 2023b). EFF 

agreements might last for several years and include more extensive policy changes to 

address the economy’s structural problems. 

Furthermore, The Flexible Credit Line (FCL), which is frequently addressed in this 

thesis, is a precautionary lending tool that has been offered to nations only with sound 

economic fundamentals and policies (IMF 2023b). It was designed to provide member 

countries with prompt access to IMF resources without any conditionalities during the 

course of an external shock. The FCL has been regarded as an instrument for 

strengthening confidence in the economic policies of borrowing countries (IMF 2021a). 

According to the IMF’s definition, “The FCL was designed to meet the demand for crisis-

prevention and crisis-mitigation lending for countries with very strong policy frameworks 

and track records in economic performance” (IMF 2021a). Other types of IMF lending 

instruments are Precautionary and Liquidity Line (PLL), Rapid Financing Instrument 

(RFI), Policy Support Instrument (PSI), Reform Support Instrument (RSI), and 

Emergency Financing (EF). These tools have been utilized less frequently than the initial 

ones, and they are either non-financial instruments or require no policy adjustment for the 

member countries.   

The subsequent sections provide a thorough examination of existing theoretical and 

empirical research concerning government attitudes towards the IOs, with a specific 

emphasis on blame attribution and scapegoating, as well as populist discourse about the 

IMF. I also present the definition and conceptualization of populism that are utilized in 

this thesis in the following sections. 
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2.2 The Literature on the Government Discourse on the IMF 

The IMF-related issues have attracted significant attention from international 

relations and international political economy scholars besides academics in areas such as 

macroeconomics, international finance, and comparative politics. Nevertheless, the 

studies on the intersection of the IMF literature and the study area of populism remain 

limited. In this respect, I believe that this thesis research is novel in dealing with an 

overlooked intersection of the extensively debated areas of the IMF and populism by 

focusing on the populist governments’ rhetoric about the IMF. In addition, this thesis 

examines the question at stake from both domestic politics and global governance 

perspectives. In order to combine the two perspectives, it is necessary to understand the 

various studies on the subject and how the topic is located in the existing literature. For 

this purpose, I would like to outline the theoretical and empirical studies on the 

government discourse on the IMF in the existing literature. 

In the IMF literature, scholars have frequently focused on issues such as the role of 

the Fund in the liberal international order, its historical evolution, reasons and 

consequences of IMF conditionality, and the Fund’s organizational structure and 

decision-making system.  Particularly, long-lasting scholarly discussions centered around 

the borrowing nations’ criticism of the Fund. IMF has been heavily criticized for various 

reasons, such as imposing austerity measures that unequally affect populations, adopting 

a one-size-fits-all approach that neglects social development and local contexts, 

institution's lack of transparency and skewed decision-making processes favoring 

economically powerful nations, creating an issue of legitimacy for the institution 

(Thacker 1999, Copelovitch 2010b, Forster et al. 2019, Seabrooke 2007, Eichengreen and 

Woods 2016). These issues have also fueled ongoing debates about the IMF's role and 

effectiveness. As the IMF is viewed as a “globalizer” with its Bretton Woods sister, World 

Bank (Woods 2006), understanding how it has been perceived by the borrowing nations 

constitutes a relevant question and might have wider implications about its global role 

that was discussed in detail in the previous section. On the other hand, there is little 

research in the literature on how incumbent governments react to the presence and non-

presence of the Fund. In this sense, this thesis addresses an under-examined question of 

what determines the incumbent governments’ discourse on the IMF regardless of the 

current level of conditionality in the countries. 
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Expanding on the broader context of why governments engage with the IMF, 

Vreeland (1999) offers a nuanced understanding, diverging from the conventional 

understanding. In the literature, a widely accepted answer to this question highlights that 

the IMF serves as an international lender of last resort by lending nations foreign 

exchange during financial crises, and the governments enter into arrangements with it 

because they have no other choice (Fischer, 1999). On the other hand, Vreeland’s 

scapegoating theory challenges this traditional view and suggests that governments may 

want IMF conditions to be imposed on them. He builds his theory on two core 

observations. First, the existence of the countries that did not apply to the IMF despite 

their poor economic performance; in other words, “victims without a program” shows 

that the necessity for an IMF loan does not constitute a sufficient condition for borrowing. 

Second, there are “non-victims with a program” countries that do not need an IMF loan 

but enter into arrangements with the IMF because they aim to tie their preferred accounts 

to an IMF arrangement. Therefore, adopting the IMF agreements offers governments 

influence over domestic constituencies that disagree with the policies they favor by 

imposing requirements in addition to the loans they provide. The idea that governments 

may use IMF conditions as a scapegoat to push through their preferred and unpopular 

policies is important because it paves the way for research on the governments that 

continue their relationship with the IMF but refer to the institution negatively in their 

public speeches.   

Building on this foundation, several studies focus on governments’ rhetoric about the 

IMF besides their policy choices about borrowing. Drehel and Gassbner (2012) explore 

the dynamics between governments, international financial institutions, namely the 

World Bank and the IMF, and public sentiment, posing critical questions about the 

attribution of blame for unpopular policies and its impact on the risk of crises. They ask 

the question of whether governments can scapegoat these institutions, thus mitigating the 

risk of crises, or if citizens, in turn, hold their governments accountable for the presence 

of international financial institutions, leading to public unrest that may trigger 

government crises. Their study concludes that, on average, governments may attribute 

blame to these financial institutions during economic hardships. However, as the 

economy begins to recover, governments are likely to consider terminating existing 

arrangements to avoid potential crises. These findings align with Vreeland's concept of 

scapegoating that governments might prefer IMF conditions as a means to impose policies 
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they desire. Both studies acknowledge the complexity of governments’ relationships with 

international financial institutions, highlighting that the decisions and narratives 

surrounding these interactions are shaped by economic conditions and the political 

strategies employed by governments. Therefore, studying the concept of government 

scapegoating, which constitutes the core of this thesis, has broader implications for 

understanding the intricate dynamics of the relations between governments and 

international organizations.  

Blame-shifting in government discourse is analyzed from different perspectives in 

the literature. Vasilopoulou, Halikiopoulou and Exadaktylos (2013) link the concept of 

blame-shifting to the theory of Greece’s populist democracy and conduct research by 

constructing an index of blame-shifting. They consider blame-shifting government 

discourse in a wider perspective where the blame for crises in the country can be attributed 

to various actors such as external elites, the main opposition party, the party of 

government, lesser opposition, and specific interest groups (393). Although this 

perspective provides the researchers with a better understanding of context-related 

characteristics of the Greek case, it does not provide insights about specific blame 

attributed to the international organizations which have been highly influential on the 

neoliberal transformation of the world economy. Therefore, while examining the 

determinants of blame-shifting and scapegoating, this thesis focuses on the IMF as a 

primary subject. 

Furthermore, various pillars of IMF research connect to the subject of government 

discourse. A recent research conducted by Clark and Meyerrose (2023) asks the question 

of how the governments and leaders of the borrower nations handle the adverse domestic 

reaction that results from the strict IMF conditionality. The authors suggest that 

governments shift their rhetoric from economic issues to security-related problems in 

order to divert the blame from their domestically condemned financial policies while 

under stringent IMF programs. Furthermore, the incumbent governments may even 

choose to engage in small-scale interstate conflicts to divert the attention of citizens and 

domestic elites from undesirable economic conditions. According to them, this approach 

is particularly applicable for instances where IMF conditionality is intrusive, meaning 

that there are programs with a large number of conditions since scapegoating typically 

falls short in such cases (4). Although the study of Clark and Meyerrose tries to 

understand how governments shape their rhetoric in a certain way during stringent IMF 
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programs, they do not address whether the incumbent governments’ ideology relates to 

the political elites’ rhetoric in one way or another. In this respect, this thesis addresses the 

aspect of government ideology while understanding the determinants of government 

discourse on the IMF. Lastly, the study omits that there might be cases where the 

government does not currently borrow from the IMF but still addresses the issues related 

to the Fund in the public discourse, even after years without an IMF program, like the 

Turkish case.   

Expanding the scope to a specific case study, Söylemez-Karakoç and Angin's (2023) 

comparative analysis of Turkey's economic crises adds noteworthy insights into blame 

attribution dynamics. Their work sheds light on the case of Turkey, by exploring the 

evolving dynamics of blame attribution during economic crises. Focusing on the 1994-

2001 and 2018-2022 periods, the study reveals a significant shift in blame attribution to 

international actors uniquely in the 2018-2022 crisis, a departure from previous crises 

where blame was directed more towards the incumbent government. The authors argue 

that political centralization, authoritarian consolidation, and restrictions on freedom of 

speech have facilitated a one-sided discourse in the ongoing crisis, with the government 

successfully dominating the political narrative. The study explores how the use of blame-

attributing discourse, coupled with a lack of clarity in responsibility, may impact 

economic voting. On the other hand, the study does not specifically focus on one 

international institution. Although the study offers valuable insights into the dynamics of 

blame attribution in government discourse in Turkey, it does not delve deeply into the 

specific analysis of attributing blame to the IMF. 

Furthermore, based on the idea that governments might use the IMF as a scapegoat 

in domestic politics, some studies concentrate on how governments with certain 

ideologies use the IMF in their government discourse. Metinsoy's (2022) research 

examines the IMF’s recent efforts to enhance its legitimacy by addressing economic 

inequality in its lending programs. The study focuses on the impact of the US, a 

significant IMF shareholder, on conditionality and geopolitical considerations. Analyzing 

panel data from 1980 to 2014, the research reveals that left-wing governments aligned 

with the U.S. experience higher labor conditions, strategically showcasing ideological 

proximity. This alignment prompts left-wing incumbents to implement labor market 

reforms under IMF programs, simultaneously strengthening their geopolitical ties with 

the U.S. and deflecting political costs by scapegoating the IMF. This study contributes to 
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the IMF literature by adding the ideology axis to the discussions on the government 

discourse on the IMF. Notwithstanding, while the study contributes to the broad literature 

on the IMF conditionality, left-wing governments’ scapegoating of the IMF and the 

legitimacy of the Fund, it falls short of an in-depth analysis of relevant cases, as it uses a  

macro-level panel data analysis. A more detailed examination of specific cases could 

provide richer insights into the contextual nuances of left-wing governments' interactions 

with the IMF and their utilization of scapegoating strategies by offering a comprehensive 

understanding of the unique geopolitical and economic circumstances. 

There are also cases where the incumbent governments refer to the international 

organizations in a negative tone in their discourse but also actively continue their relations 

with these institutions and enjoy the benefits of being members of them. Carnegie, Clark 

and Kaya (2023) contribute to the literature on populism and global governance by asking 

the question of whether governments might engage in relations with global governance 

institutions, particularly the IMF, more covertly than their non-populist counterparts. 

Their study shows that populist governments engage in a relationship with the IMF behind 

the scenes, unlike non-populist governments that follow a more transparent path in their 

relations with the IMF. They measure public engagement with the IMF with the number 

of Structural Adjustment Programs (SAPs) that a country participates in, which can be 

observed publicly. In this manner, the study demonstrates that compared to non-populists, 

populists are substantially less likely to participate in IMF programs, which can be 

observed in the public eye. Furthermore, their study proposes a novel measure for private 

participation in the Fund. They analyze the number and content of the opinion statements 

of the countries that are sent to the Executive Board meetings, which convey member 

state positions in a more precise and straightforward way. This study contributes to both 

IMF literature and populism studies by bringing the idea that populists may continue their 

relations with the IMF, although they do not seem so. Therefore, it can be inferred that 

while studying government discourse about the IMF, it is essential to bear in mind that 

governments may scapegoat the IMF in their rhetoric but maintain their relations with the 

Fund covertly so that they utilize the benefits of global governance, which is considered 

in this thesis. 

As demonstrated above, the recent literature challenges the commonly recognized 

idea that the rise of populism around the world threatens the liberal international order by 

criticizing government discourse on the global governance institutions in the borrowing 
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countries. On the other hand, there is still a common belief that the emergence of populism 

in the political landscape of the world has a two-way relationship with the liberal 

international order and its representative international organizations. While the 

phenomenon of populism has an impact on the liberal order, its rise is correlated with 

different types of globalization shocks (Rodrik 2018). Therefore, understanding the 

determinants of the governments’ scapegoating discourse on the IMF is relevant. Overall, 

the rise of populism has an undeniable relationship with the question of the legitimacy of 

IOs and the international order that they endorse. Despite possible differences in left-wing 

populists’ and right-wing populists’ perceptions of the IOs and other sorts of geographical 

differences, the populist perspective tends to have a certain level of tension with 

international organizations. In line with that, this thesis constitutes an effort to shed light 

on this general attitude of populist governments towards international organizations as 

well as the complicated relationship between populism and the liberal international order. 

For this purpose, the next section will offer a layout of how populism is defined and 

conceptualized in this thesis, as well as the varieties in the concept of populism.  
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2.3 Definition, Conceptualization and Forms of Populism  

Before dealing with the empirical case of this thesis research, it is crucial to define 

and clarify what populism is and how it can be conceptualized. There has been a 

noteworthy ambiguity in defining populism and identifying its characteristics in the 

literature of international relations and political science. In this thesis, I consider populism 

as a notion that may be applied to several ideologies and embrace Mudde and 

Kaltwasser’s (2013) conceptualization of populism throughout the research. They state 

that populism is “a thin-centered ideology that considers society to be ultimately 

separated into two homogeneous and antagonistic groups, ‘the pure people’ versus ‘the 

corrupt elite,’ and which argues that politics should be an expression of the volonte´ 

generale (general will) of the people.” (Mudde and Kaltwasser 2013, 150). I acknowledge 

this definition because it eliminates possible regional differences and ideological biases 

that might affect the research negatively. In addition to that, Mudde and Kaltwasser’s 

definition of populism, unlike other available definitions in the literature, is based on 

populists’ preferences and principles, while others define the concept by their tactics only 

(Copelovitch and Pevehouse 2019, 172). Furthermore, populism is considered a concept 

opposing pluralism, meaning that only populist politicians consider themselves sufficient 

to represent the pure people against the corrupt elite (Müller 2016). While these 

definitional aspects also can be debated in their application to various examples, it is 

important to understand there are different forms of populism in the world. Although I 

focus on a case with the left-wing form of populism in this thesis, I recognize that many 

of the populist movements in the world fall under right-wing populism. 

While left-wing populism has been a continuous phenomenon in Latin American 

countries, there has been a noticeable rise in the popularity of right-wing populist 

movements in Europe and the US, especially in the last decades. The impact of the 2008 

global crisis played a significant role, with events like Donald Trump's unexpected 

victory in 2016 highlighting this trend. The success of the Brexit referendum, the growth 

of right-wing populist parties in Western Europe like the French National Rally (FN) and 

the Freedom Party of Austria (FPÖ), and populists’ rise to power in Eastern Europe in 

countries like Poland and Hungary further emphasized this shift. This has led to a surge 

in research on populism, moving beyond old debates about its roots and questioning its 

usefulness in social sciences. The more recent debates focused on the definition of 
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populism, its relationship with democracy, how new media interact with populist 

movements, and the characteristics of the populist discourse (Abromeit 2017, 177). 

Considerable distinctions exist between right-wing populists and left-wing populists, 

a topic that has been widely debated in scholarly literature. It is important to differentiate 

between left-wing and right-wing forms of populism, characterized by the societal 

divisions emphasized by populist leaders (Rodrik 2018). Left-wing populism has been 

more prevalent in Latin America, while right-wing populism has found prominence in 

Europe. Rodrik (2018) considers populism as a backlash against globalization and 

explains the reason why populism has taken certain forms in different parts of the world, 

with different types of shocks resulting from globalization being encountered by nations. 

While European nations experienced consequences such as “immigration or rule by 

Brussels/Frankfurt,” Latin American nations were affected negatively by globalization 

due to “rapid trade opening, financial crises, IMF programs, and entry by foreign 

corporations in sensitive domestic sectors such as mining or public utilities” (Rodrik 

2018, 14). Therefore, while the roots of left-wing populism are based on more negative 

economic consequences of globalization, right-wing populism can be considered as a 

response to globalization’s cultural ramifications. 

For what characteristics some populist leaders and parties are labeled as right-wing 

or left-wing? According to Mudde and Kaltswasser (2011), one of the primary approaches 

to making a distinction between right-wing and left-wing populism is understanding the 

economic dimension. For this approach, while the right-wing populists favor the free 

market principles, the left-wing populists support state intervention in the economy. 

Furthermore, another distinguishing factor accepted in the literature is egalitarianism. 

According to this perspective, while right-wing populism considers inequalities to be 

natural and should not be controlled by the state, left-wing populism argues that the 

inequalities between people are artificial and constitute an issue for the state to tackle 

(Mudde and Kaltswasser 2011, 22). Accordingly, in many of the Latin American left-

wing populist parties, the idea that global inequalities and developing nations’ 

dependency on the exploiting developed powers are an artificial product of imperial 

mechanisms, which the state must intervene to overcome (23). In addition to that, right-

wing populists’ nativism, as in European populist parties’ rhetoric, such as FPÖ in Austria 

and FN in France, is connected to this primary distinction as well. From this perspective, 

ethnic inequalities between people are natural and should not be eliminated with the 
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efforts of the state (22). While understanding the differences between left-wing and right-

wing divisions, it is important to note that although Latin American populists are 

considered left-wing and European populists right-wing, there are examples of the 

opposite cases, as well. For instance, leftist parties Syriza in Greece and Podemos in Spain 

and right-leaning populist president Milei in Argentina are diverging cases. 

Furthermore, similarities exist between the forms of right-wing and left-wing 

populism. Although there are regional differences, mainly both left-wing and right-wing 

populists confront “the misuse of political representation and the intention to rule against 

the ideas and interests of the pure people” (Mudde and Kaltwasser 2011, 31). In addition, 

at least in their discourse, both right-wing and left-wing populists praise democracy and 

free and fair elections (Mudde and Kaltwasser 2011). Moreover, right-wing and left-wing 

populists are often considered to be similar in their use of language. As a characteristic, 

populist leaders maintain the distinction between the corrupt elite and the pure people as 

a central element in their discourse (7). Furthermore, other characteristics of populist 

discourse, in general, include “the radical opposition of us versus them, conspiracy 

theories, emotional connection, simple solutions, attacks on the status quo, established 

institutions, and social groups and scapegoating” (Gualda 2013, 63). Considering the 

above points, while there are significant differences between right-wing and left-wing 

populists in terms of how they perceive and react to political, economic, cultural and 

ethnic issues, there are also similarities between them, such as making a division between 

the people and corrupt elite and using a polarizing language in their rhetoric.  

Regardless of its form, populists are mostly associated with their relations with 

international organizations in the existing literature. According to Pevehouse (2020), 

“Given the association of many multilateral cooperation institutions with elites and 

elitism, populists of most stripes are skeptical of international and regional governance 

institutions. Global institutions are often described as distant and technocratic, anti-

democratic, and elitist” (194). Therefore, although there are many differences between 

right-wing and left-wing populism identified in the literature, populists often are expected 

to act in a sceptical way in their relations with international organizations. They tend to 

perceive the existing international order as a status quo; thus, “populists, in one way or 

another, question the existing multilateral institutional structure of the international 

economic order” (Broz, Frieden and Weymouth 2021, 467). For this reason, studies on 

populist leaders’ interaction with international organizations attract attention in the 
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literature. Therefore, the subject of this thesis is thought-provoking as it aims to analyze 

the Mexican government’s discourse on the IMF with the light shed by information on its 

political and economic history. 

In this thesis, the current Mexican President AMLO and his party MORENA are 

considered left-wing populists, as widely recognized in the literature. Sarsfield and 

Abuchanab (2022) conclude that the discourse of the leader of Mexico, AMLO, 

demonstrates a populist nature and provokes an increase in polarization among people. 

They state that his rhetoric is based on story-telling, which is defined as the “art of telling 

a story, with a plotline containing emotions, agency, antagonism, heroes and enemies, 

and looking to promote a particular point of view or set of values” (Sarsfield and 

Abuchanab 2022, 2). Furthermore, he is considered a left-wing politician due to his 

understanding of the economy, inequality, and neoliberalism. Since his electoral 

campaign, AMLO has prioritized a more interventionist economic approach and 

increased government spending and social welfare programs. In addition, he has 

highlighted issues such as income inequality and historical socio-economic disparities in 

Mexico. Furthermore, he often criticized the neoliberal economic policies of the past 

governments. Therefore, this thesis focuses on the rhetoric of a left-wing populist 

government while acknowledging there are similarities and differences between left-wing 

and right-wing forms of populism. Hence, it is necessary to study other cases of populist 

governments from different parts of the world in both forms of populism to grasp more 

detailed conclusions on populists’ discourse on international organizations. 

There are studies in the literature on various populist governments’ discourse on the 

IMF and other international organizations. Angin, Metinsoy and Akgunay (2023) argue 

that the rhetoric of the AKP government in Turkey about the IMF has been negative and 

significantly opposes the criticism and policy recommendations of the IMF, as they 

contradict the AKP’s political economic coalition with crony businesses and social 

spending favoring the supporters of the government. The relationship of the AKP 

government with crony businesses is explained by the concept of “triangular 

dependency,” which “rests on partisan resource allocation toward the economic elites and 

urban poor” (Esen and Gumuscu 2020, 1076). These studies demonstrate that while 

understanding the government's perspective and discourse on international financial 

institutions, it is important to investigate the political economy of the nation. As a country 

with a long history of IMF engagement and a populist incumbent government, the Turkish 



 
Literature Review  22 

 

22 
 

case is a valuable case for gathering insights for this thesis. Similar to the Mexican case, 

although not borrowing money from the IMF since the repayment of all debt in 2013, the 

AKP government continues to include the IMF in a negative way in their discourse in the 

context of “us” vs. “them” rhetoric. Considering the situation in Turkey, with the 

existence of a right-wing populist government, this thesis explores the determinants of 

the discourse on the IMF in Mexico, another borrowing country with a long history of 

IMF involvement but with the existence of a left-wing populist government.  

Lastly, how the concept of nationalism linked to populism often leads to 

misinterpretations while studying different cases. Copelovitch and Pevehouse (2019) 

highlight the importance of differentiating populism and nationalism while examining 

their impact on global governance. In their perspective, “the combination of populist 

views on redistribution and opposition to elites is most threatening to international 

cooperation when it is combined with nationalist or nativist opposition to economic 

openness, immigration, and/or the sacrifice of national sovereignty” (Copelocitch and 

Pevehouse 2019, 175). In addition, Pevehouse (2020) states that “nationalism is a variable 

that may or may not be present in populist movements” (194). Therefore, nationalism is 

a phenomenon that can be encountered while doing empirical research on cases; however, 

it is not primarily linked to the concept of populism by its definition. 

In this chapter on literature review, first, I outlined the current condition of the IMF 

and its global governance role in the liberal international order by focusing on its 

historical evolution, shifting perceptions about it, and its past and present lending 

instruments. Then, I provided the readers with information about the current literature on 

government attitudes towards IOs, focusing on the populist blame attribution and 

scapegoating against the IMF. Furthermore, I also laid down the definition and 

conceptualization of populism that is utilized in this thesis. I also distinguished the left-

wing and right-wing forms of populism, acknowledging varieties and regional differences 

between cases of populism. Last but not least, the topic of the populist governments’ 

discourse against the IMF has been an overlooked intersecting area of populism literature 

and IMF literature. The area of intersection has not been fully discovered yet, and this 

thesis aims to address the identified gap in the existing literature. The next chapter 

outlines the research methodology and the data collection process, including the details 

about the primary and secondary sources, the case selection criteria, the characteristics of 
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the Mexican case, and the observable implications and rival explanations about the case 

based on a preliminary investigation. 
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Chapter 3: 

RESEARCH DESIGN AND METHODOLOGY 

3.1 Methodology and Data Collection 

I utilize the qualitative method of discourse analysis in this thesis. The selection of 

discourse analysis as the primary method in my thesis aligns with the aim of this research, 

which is to explain the determinants of the sentiment reflected by the Mexican 

government concerning the IMF. By analyzing the government discourse, I aim to 

understand why the Mexican government utilizes certain language while elaborating on 

IMF-related issues, how the use of language is related to the political and economic 

context that the discourse was shaped, and how the historical evolution of Mexican 

political economy relates to the change in government discourse on the IMF. For this 

purpose, discourse analysis is a valuable tool for this research due to its ability to unveil 

the intricate relationships of language with social and historical structures.  

I specifically utilize the discourse-historical approach (DHA), which belongs to the 

broader method of critical discourse analysis (CDA). There are a number of reasons why 

this method is more convenient for this research than other types of discourse analysis. 

Firstly, CDA accepts that “all discourses are historical and thus need to be analyzed 

against their context” (Aydın-Düzgit and Rumelili 2019, 297). Therefore, the analysis of 

a text containing discourse can be effectively situated in a historical context while 

utilizing CDA. Moreover, CDA is more interested in the social and political context of 

political interaction than other approaches (Wodak 2015). This aspect is beneficial for 

this research as it provides a framework where the changes in language can be examined 

within the social and political context. Lastly, the discursive construction of the 

dichotomy of the identities “us” vs. “them” is the main focus of the method of CDA 

(Aydın-Düzgit and Rumelili 2019, 295). As this thesis deals with a populist discourse that 

is of a polarizing nature, it is useful to utilize the analytical framework provided by CDA. 

DHA, in particular, “considers intertextual and interdiscursive relationships between 

utterances, texts, genres, and discourses as well as extralinguistic social or sociological 

variables, the history of an organization or institution, and situational frames” (Wodak 

2015, 5). Therefore, it allows this research to put an emphasis on the historical context, 

which is highly relevant while studying the Mexican government, given its long history 
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of IMF engagements and the neoliberal economic transformation. According to Wodak 

(2015), a researcher can ask five questions when analyzing a specific discourse based on 

the representation of “us” vs. “them.” These are as follows:  

 
 How are persons, objects, phenomena/events, processes, and actions named and referred 

to linguistically? 

 What characteristics, qualities, and features are attributed to social actors, objects, 

phenomena/events, and processes? 

 What arguments are employed in the discourse in question?  

 From what perspective are these nominations, attributions, and arguments expressed?  

 Are the respective utterances articulated overtly? Are they intensified or mitigated? 

(Wodak 2015, 12). 

 

I ask the above questions while analyzing the Mexican government’s discourse 

throughout the empirical part of the thesis. Through this methodology, I acquire a 

comprehensive understanding of the change in nuances of politicians' sentiments and gain 

insight into their perception of the IMF as reflected in their language. This qualitative 

method requires a deep and context-specific understanding of the subject and highlights 

the significance of understanding the historical background of IMF-Mexico relations, as 

well as the political and economic context in which the discourse was formed. For this 

purpose, I engaged in an in-depth secondary data collection process about Mexico’s 

historical background and the most recent developments before examining political elite 

speeches. This allowed me to trace the intricate political and economic dynamics 

underpinning the emergence of either positive or negative sentiment in the government’s 

rhetoric concerning the IMF. 

In the process of data collection, a combination of primary and secondary sources 

was employed. Secondary sources had an essential role for this thesis in garnering insights 

about Mexico’s political history and its complex association with the IMF. Furthermore, 

as primary sources, I found newspaper articles containing Mexican policymakers’ 

speeches about the IMF. Before delving into an archive search, first, I identified the 

keywords related to my research, namely, “Fondo Monetário Internacional,” meaning 

“International Monetary Fund,” and “FMI,” the Spanish acronym for IMF. Subsequently, 

I made an extensive database keyword search via Lexis Uni, which is a comprehensive 

online research platform and database that provides access to a broad collection of news 
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resources. I searched for the aforementioned keywords via the Lexis Uni, targeting 

particular newspapers accessible in the database. 

While doing the data search, I implemented stringent date filtering since online data 

was limited in the past. The search was restricted within a specified timeframe, from 1 

December 2012 to 1 September 2023, considering the online content accessibility. In 

addition, I applied language filters, specifically targeting Spanish and Mexican Spanish 

labels for a more contextualized search. I also used the source filter and targeted only the 

newspapers named “Reforma,” “El Universal,” and “La Jornada” in order to ensure a 

comprehensive and balanced representation of media. I chose to include these newspapers 

in my research because they hold substantial average daily circulations and have a notable 

influence on the Mexican media. Moreover, their online accessibility facilitated an 

efficient data collection process. Lastly, these three newspapers represent a range of 

political views, preventing potential biases in my research findings. Notably, while El 

Universal is considered a center-oriented newspaper, Reforma is often attributed to being 

right-wing, and La Jornada is known to be a leftist newspaper. As I encompassed a wide 

ideological spectrum from right-wing to left-wing, the nuances in the media about 

government discourse on the IMF were captured more effectively. Consequently, the 

database search yielded a corpus of 1702 newspaper articles from El Universal, 1124 

from Reforma, and 1742 from La Jornada. In total, I achieved 4568 newspaper articles at 

the initial stage of the research. I systematically reviewed all of these newspaper articles, 

categorizing them based on their relevance to the research. Articles lacking references to 

political elite speeches on the IMF and those devoid of indications regarding the attitudes 

of Mexican politicians towards the Fund were omitted from consideration. The excluded 

articles predominantly comprised content related to the IMF's forecasts about the 

Mexican economy, statements by IMF officials regarding Mexico, general updates about 

the IMF, and the interactions of other countries with the Fund. 

While reviewing the newspaper articles to form the final data set for this thesis, I 

investigated the speeches of policymakers who have occupied diverse positions within 

the Mexican government. The institutions that have had a significant impact on Mexican 

economic policy-making and policy implementation can be listed as the following: The 

Secretariat of Finance and Public Credit (Secretaría de Hacienda y Crédito Público - 

SHCP), The Central Bank of Mexico (Banco de México - Banxico), Secretariat of 

Economy (Secretaría de Economía), and Office of Presidency (Presidencia de la 
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República México). The finalized data set comprises statements of politicians who have 

wielded or currently hold authority within these institutions. The distribution of these 

politicians is demonstrated in Figure 3.1.  

 

 
Figure 3.1: The Distribution of Political Actors in the Discourse Data Set 

 

A total of 60 newspaper articles were covered in the final data set.1 The publication 

dates of these newspaper articles ranged from 24 June 2014 to 15 August 2023. The 

Mexican political elites whose speeches on the IMF were examined in the thesis are 

President Andrés Manuel López Obrador (since 2018), former President Enrique Peña 

Nieto (2012-2018), current Head of Secretariat of Finance and Public Credit (SHCP) 

Rogelio Ramírez de la O (since 2021), current Deputy Minister of SHCP Gabriel Yorio 

González, former Head of the SHCP Arturo Herrera Gutiérrez (2019-2021), former Head 

of the SHCP Carlos Manuel Urzúa Macías (2018-2019), former Head of the SHCP José 

Antonio Meade Kuribreña (2016-2017), former Head of the SHCP  Luis Videgaray Caso 

(2012-2016), current Secretary of Economy (SE) Tatiana Clouthier, and former Secretary 

of Economy Graciela Márquez Colín (2018-2020), former Governor of the Bank of 

Mexico (Banxico) Agustín Carstens (2010-2017), former Head of the Public Credit Unit 

 
 
1 See Appendix A 
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of the SHCP Alberto Torres García, former Deputy Governor of Banxico Gerardo 

Esquivel Hernández (2019-2022), former Head of the Public Credit Unit of the SHCP 

José de Luna Martínez, former Undersecretary of Treasury Revenue Miguel Messmacher 

Linartas, and former Deputy SHCP Vanessa Rubio. 
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3.2 Case Selection and Observable Implications  

For several compelling reasons, I conducted research on the case of Mexico in this 

thesis. First of all, Mexico has a long history of engagement with the IMF and has been 

one of the most prominent borrowing countries. Its affiliation with the IMF dates back to 

1945 when its membership was ratified. Since then, Mexico has signed 18 arrangements 

with the Fund (IMF 2023c). Although relations started in the 1940s, Mexico’s borrowing 

amount witnessed a rapid rise in the 1980s following the Mexican debt crisis in 1982 and 

peaked in the middle of the 1990s after the 1994 Tequila crisis. The total amount drawn 

by Mexico equals 18.053.600,00 SDRs so far, which equals around US$ 25 billion, and 

the amount agreed in total is 425.472.825,00 SDRs, which equals almost US$ 570 billion 

(IMF 2023d). In line with that, there has been a close relationship between the Fund and 

the representatives of the country. While annual meetings named “Article IV 

consultations” have been continuing on a regular basis, high-level meetings on economic 

and financial updates and special circumstances have been upheld as well. Mexico is not 

only a typical example of a developing country that borrowed money during times of 

crisis, but it is also unique in its relations with the Fund as it has been maintaining close 

ties with the Fund while there is no need for a loan. Notably, the country has participated 

in nine distinct FCL arrangements since 2009. The continuity in the relations between 

parties, coupled with FCL arrangements, despite the absence of borrowing, has been 

attracting the attention of the media in Mexico. Additionally, other noteworthy topics that 

have been covered in the newspapers include the IMF’s forecasts about the Mexican 

economy, the high-level meetings between the two parties, and the policy 

recommendations offered by the IMF. 

Furthermore, the political environment in Mexico has been highly dynamic and 

diversified, characterized by changes in the composition of the government, policy 

fluctuations, and a range of political ideologies. Andrés Manuel López Obrador, known 

as AMLO, assumed the presidency of Mexico after winning the presidential election in 

2018. He is the leader of Movimiento Regeneración Nacional (MORENA), a left-wing 

political party founded in 2011. AMLO has been regarded as a left-wing populist leader. 

His presidential campaign promised social and economic reforms and put an emphasis on 

combating corruption as well as addressing poverty and inequality. AMLO was ranked 

the 5th in terms of anti-establishment and anti-elite language among the 125 parties and 
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presidents evaluated by the Chapel Hill Expert Survey Latin America (CHES-LA) experts 

and 14th in terms of how often he demonizes and vilifies opponents (De la Cerda and 

Martinez-Gallardo 2022, 36). In addition, his party, MORENA, ranks 8th and 26th 

according to the same criteria. Therefore, understanding how AMLO and MORENA 

reflect on the IMF in their public discourse can provide valuable insights into the 

discussions on how left-wing populist discourse about IOs is formed from a broader 

perspective. 

A further degree of complexity is added to Mexico’s governmental discourse, given 

its geopolitical significance as the United States’ neighbor and its participation in 

international affairs, which has consequences for both domestic and international 

audiences. Yet, Mexico constitutes a relatively understudied case despite its long history 

of engagement and the significant number of arrangements with the IMF. Having 

considered the latest political changes and geographical significance, Mexico is a relevant 

and intriguing case for analyzing the determinants of the government's rhetoric and its 

sentiment towards the IMF. When analyzing the Mexican case within the realm of 

governmental discourse, there are a number of observable implications and rival 

explanations to consider before delving into a detailed examination.  

The first observable implication relates to the populist government and its rhetoric 

on the IMF. The existing literature demonstrates that populist politicians frequently 

employ a negative sentiment about external forces, global organizations, and international 

financial organizations (Posner 2017, Copelocitch and Pevehouse 2019, Pevehouse 2020, 

Destradi, Cadier, and Plagemann 2021, Broz, Frieden and Weymouth 2021). By the 

populist leaders, “global institutions are often described as distant and technocratic, anti-

democratic, and elitist” (Pevehouse 2020, 194). In addition, populist governments often 

utilize adversarial and scapegoating rhetoric in order to rally support in their base by 

creating an image of themselves standing up to international elites (Vreeland 1999, Clark 

and Meyerrose 2023). Hence, it is anticipated that under the governance of a populist 

regime, the government’s discourse tends to exhibit a greater degree of criticism and 

opposition towards international organizations. Having considered the existing literature 

and recent developments in Mexico, I expect a change in the sentiment of the political 

elites in a negative direction after the populist party MORENA and President AMLO 

assumed office in December 2018. In contrast, I anticipate that the government rhetoric 

concerning the Fund during the non-populist administration of Enrique Peña Nieto and 
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his party PRI, prior to December 2018, to have a more moderate and cooperative tone 

towards the IMF, indicative of an inclination for active engagement with the international 

financial organizations between 2013 and 2018.  

The second observable implication relates to the incumbent government’s level of 

power and political legitimacy. Governments with a high degree of domestic political 

power are more likely to have a bolder attitude while scapegoating international 

organizations (Dellmuth and Tallberg 2014, Anderson, Bernauer, and Kachi 2018). This 

suggests that a government with high domestic legitimacy may view international 

organizations with skepticism if it perceives a lack of alignment in legitimacy between 

domestic and international entities. Therefore, a government with a solid mandate is 

expected to be less worried about the political repercussions of taking a critical attitude 

toward international organizations like the IMF. On the other hand, a government that is 

subject to political demands and electoral pressures is anticipated to take a more cautious 

and cooperative stance, especially if its legitimacy depends on economic stability, which 

is assisted by the IOs. Therefore, I expect the Mexican policymakers to have a milder 

sentiment regarding the IMF in their statements when their domestic political power is 

not guaranteed. Conversely, I expect the politicians to take a bolder negative discourse 

towards the IMF when their legitimacy is supported by high electoral success. For this 

purpose, I analyze the process of political change in Mexico and examine whether and to 

what extent the power and legitimacy of the Mexican government have had an influence 

on the government discourse on the IMF.  

Finally, a case-specific rival explanation of this study could be the bureaucratic 

rivalries within the incumbent government. Mexico’s economic policy-making has been 

characterized by the involvement of various ministries and agencies, which have had 

various roles and impacts on economic policy-making throughout its history. Each of 

these bureaucratic institutions has had distinct functions and responsibilities. This 

situation has led to rivalries and divergent viewpoints regarding IMF engagement within 

the government, as case studies on Mexico in the literature have demonstrated (Woods 

2006, Copelovitch 2010a). For this reason, I also try to reveal whether the bureaucratic 

dynamics influence the political elites’ discourse on the IMF. I expect to demonstrate a 

variety of political sentiments towards the IMF depending on the relative power of 

different bureaucratical factions within the government. On the other hand, since the 

primary sources at hand are limited to only newspaper articles, there is a lack of evidence 
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to support this argument. Explaining the impact of bureaucratic rivalry could be 

methodologically challenging and require empirical evidence, such as interviews with 

Mexican officials, which were not readily available during this thesis project. 

To conclude, Mexico’s extensive historical involvement with the IMF, alongside its 

recent political shifts, poses an intriguing puzzle regarding the factors influencing the 

Mexican government’s public discourse on the IMF. This puzzle spurred my interest to 

delve deeper into the case of Mexico. Despite Mexico’s extensive history of IMF 

arrangements and the diverse spectrum of political changes it has experienced in the past 

decade, there remains limited research addressing this particular case. Therefore, this gap 

in the existing literature fueled my aspiration to thoroughly investigate and comprehend 

the intricacies of Mexico’s association with the IMF. I believe that by focusing on 

Mexico, this thesis both sheds light on an understudied subject and contributes to the 

broader knowledge of government discourse on IOs in the context of rapidly changing 

global politics. 

In the following chapter, I conduct an empirical analysis of the case of Mexico, taking 

the listed observable implications and rival explanations into consideration in each step. 

The chapter unfolds chronologically for a better grasp of the patterns of change and 

continuity in the political and economic circumstances. First, I outline the brief history of 

Mexico and its political economy. Then, I present the historical background of the 

relationship between Mexico and the IMF. Finally, the chapter presents the process of 

changing political discourse about the IMF based on a comprehensive analysis of both 

primary and secondary sources to shed light on the period between 2013 and 2023. 
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Chapter 4: 

EMPIRICAL CASE STUDY ON MEXICO 

4.1 A Brief History of Mexico and Its Political Economy  

Mexico's history encompasses a substantial era of colonization, succeeded by a 

struggle for independence. Throughout the long time period from when Spanish 

explorers arrived in Mexico, the land of indigenous Aztecs at the beginning of the 16th 

century, until Mexican independence, Mexican life transformed in all aspects. Although 

the colonial system was resilient, at the beginning of the 19th century, the desire to 

change Spain’s autocratic rule increased (Boyd, Ibarrarán, and Vélez-Grajales 2018, 9). 

On 15 September 1810, the Mexican War of Independence was kicked off when Miquel 

Hidalgo y Costilla called for a rebellion against their colonizers from a small village in 

Mexico; the call is known as “El Grito de Dolores” (9). Indigenous men and those of 

mixed indigenous and Spanish descent formed an army; however, this effort did not 

succeed at that time due to a lack of military capacity. At the end of years of guerilla 

wars and with Spain’s acceptance of Mexico as an independent country, the people of 

Mexico gained their independence in 1821 under the Treaty of Córdoba. The years after 

independence witnessed turbulence, a series of presidents without consolidating power, 

and then rather political stability between the 1830s - 1850s under Santa Anna's rule and 

the Mexican-American War. Then, after Santa Anna, the 1857 Constitution was ratified 

with liberal reforms, and the following years were marked by reforms and setbacks. In 

1861, Emperor Napoleon III of France seized power in Mexico and was eventually 

defeated in 1866 by the Juarez government.  

In 1877, the controversial president Porfirio Díaz’s dictatorship started. He 

prioritized economic growth, promoted investment, and implemented reforms in sectors 

like mining and railroad; however, due to unequal income distribution, poverty was high 

in rural areas (14). His dictatorship eventually led to the Mexican Revolution in 1910, 

triggering civil unrest and costing more than 2 million lives. As Díaz ran for the 

presidency in 1911, he was overthrown by Francisco Madero in elections, but the results 

of the elections were fraudulent, which led to a civil uprising. The long, violent period 

continued after the fall of Díaz, and it is known as the Mexican Revolution. Following 

that, civil stability was lacking in Mexico until the 1920s. “Politically, the most 
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important thing to emerge from the revolutionary period was the Constitution of 1917,” 

which was “liberal in many respects and sought to limit the power of institutions and 

entities that were thought to have abused their authority in the past” (15). The years 

until the 1930s contained both political and economic instability in Mexico. 

Beginning in 1934, the presidency of leftist Lazaro Cardenas, under one-party rule, 

brought stability to Mexico. Under his rule, economic nationalist policies were 

prominent, with a high degree of state intervention in the economy. His reforms focused 

on the idea of redistribution of Mexican resources. These reforms included creating 

communal peasant farms and import substitution industrialization (ISI) with the goal of 

promoting industrialization and development with state intervention, high tariffs, and 

state support for businesses. President Cardenas also focused on nationalizing oil 

production, which was led by foreign companies in the past, and he founded Petroleos 

Mexicanos (PEMEX), a state-owned oil company, in 1938. In the years between the 

1940s and 1970s, widely known as the Mexican Miracle, a high degree of growth was 

sustained in the country. This growth was partially attributed to the previous ISI 

policies. The political party that took the name Partido Revolutionario Institucional 

(PRI) gained a monopoly over power at the local, federal and state levels. In addition, 

the US became the most important destination for Mexican exports in this period and 

had a prominent role in the Mexican economy.  

The period between the 1970s and 1990s, which is elaborated more in the following 

chapter, was a period of considerable instability, inflation and currency crises when 

compared to the past three decades. The oil industry was boosted in 1970 with the 

discovery of petroleum deposits on the Gulf Coast (Boyd, Ibarrarán, and Vélez-Grajales 

2018, 17). However, the economy ended up with a massive crisis in the 1980s. Even 

though Mexico has experienced fluctuations in political and economic aspects 

throughout its history, the country has always been integrated into the global economy 

by having rich and diverse natural resources and sharing a long and extensive border 

with the US. In the following section, I will conduct a comprehensive analysis of 

Mexico's political economy and its extensive interactions with the IMF. 
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4.2 The IMF - Mexico Relations From 1976 to 2012 

The history of the Mexican political economy was investigated by scholars dividing 

it into specific periods. In Ngaire Woods’ book The Globalizers: The IMF, the World 

Bank and Their Borrowers (2006), the categorization of the time periods fundamentally 

corresponds to the election years, which take place every six years as the presidents 

change in each of them. Meanwhile, Mark S. Copelovitch’s book titled The International 

Monetary Fund in the Global Economy: Banks Bonds and Bailouts (2010a) divides the 

historical interactions between the IMF and Mexico into periods representing the most 

pivotal instances. Some of the occurrences throughout these years involve the IMF 

lending arrangements to the Mexican government. This thesis benefits from the 

incorporation of both types of division, as it provides a comprehensive historical context 

for understanding the dynamics between the IMF and Mexico. In this way, information 

about both the IMF-Mexico ties and the political transformations within Mexico is 

provided. 

4.2.1 Towards the Mexican Debt Crisis, 1976 – 1982 

Between the years 1976 and 1982, José López Portillo from the Institutional 

Revolutionary Party (PRI- Partido Revolucionario Institucional) was in the office in 

Mexico. The period was characterized by the debt crisis and negotiations with the IMF 

for short-term financing of the balance of payment in the political economy. During these 

years, among the significant people in the macroeconomic governance of Mexico, two 

groups were in an ideational clash: Economic nationalists and technocrats. In 1976, 

Mexico started seeking IMF assistance and negotiating a bilateral trade agreement with 

the U.S. At the same time, Mexico enabled the World Bank to closely monitor the 

Mexican economy, although that was deemed unusual until then.  

In the late 1970s, structuralists ended the so-called ideational battle with victory, and 

Mexico started receiving loans from international banks and creditors, except the IMF. 

The country also remained distant from the General Agreement on Tariffs and Trade 

(GATT) signed on 30 October 1947 by 23 countries to minimize barriers in international 

trade and reduce tariffs, quotas, and subsidies (Woods 2006). During the latter years of 

the 1970s, the nation experienced remarkable economic growth. The Mexican 

government borrowed from international commercial banks, primarily those situated in 
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industrialized countries, to facilitate the expansion. The result was a dramatic rise in 

external debt (Copelovitch 2010a, 150). 

During the years 1979-1980, the Mexican economy experienced shocks; meanwhile, 

U.S. interest rates were rising. In 1981 and 1982, the rapid drop in oil prices affected 

Mexican exports heavily. As a consequence of all the adverse incidents, the economy 

finally unraveled in Mexico in 1982. As the crisis hit hard, two ideational sides in the 

macroeconomic governance of the Mexican government, economic nationalists and 

technocrats started to clash again over this significant issue. Although the two groups 

aimed for better conditions for the Mexican economy, their propositions for a solution 

differed significantly. While technocrats supported the idea that Mexico should call the 

international financial community for help, economic nationalists argued that the 

necessary measures were nationalizing the banks and applying heavy exchange and 

interest rate policies.  

In February 1982, the Mexican Central Bank withdrew from the exchange market, 

and the peso depreciated sharply. As a consequence, a massive capital flight took place 

in the country. In August 1982, the Finance Minister engaged in an emergency call to the 

international community due to the undesirable condition of the Mexican economy 

(Woods 2006). “By the end of 1983, Mexico was the second largest developing country 

borrower in the world with a total outstanding external debt of 93$ billion” (Copelovitch 

2010a, 151). Although all G5 countries’ banks financially supported Mexico, the U.S. 

had a significant interest in ensuring Mexican financial stability due to its close 

commercial ties and neighborhood with the country. 

 

4.2.2 Healing After the Financial Crisis, 1982 – 1988 

Miguel de la Madrid, from the same party (PRI), became the President of Mexico in 

1982 and stayed in office until 1988. The negotiations between the IMF and the Mexican 

government started right before his presidency. In 1982, Mexico received loans from 

commercial banks backed up by the IMF by $5 billion. IMF offered “simple, ready-made 

solutions” to the Mexican government for healing after the financial crisis (Woods 2006, 

96). As the IMF was involved in Mexico, while the institutional power of The Interior 

Ministry (Secretaría de Gobernación) decreased gradually, a small group of state officials 
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and senior elites in the Finance Ministry and Central Bank gained more power. 

Nevertheless, by the majority, the IMF, the World Bank, and the Washington Consensus 

were still perceived with a degree of suspicion. Technocrats used this relative resistance 

to gain leverage against the IMF. Since the institutions of Mexico did not fully support 

the IMF, it was difficult for them to gain privileges in the negotiations.  

In January 1984, the Kissinger Commission Report was released, containing an 

overview of Central American development. In the report, the concerns about political 

instability, immigration, and communist threat to the U.S. were presented by Henry 

Kissinger, highlighting unequal income distribution among people in Mexico (Kissinger 

1984). Meanwhile, debt was the most significant issue in Mexico, and technocrats were 

gaining popularity with their solutions to the debt crisis. Nevertheless, the period of 1983-

1985 meant “short-term success and recovery” for the Mexican economy (Copelovitch 

2010a, 171).  

In the following years, the IMF started confidential meetings in Mexico with a small 

group of technocrats. In the mid-1980s, there was a prevailing fear within the cabinet 

regarding the potential infringement on Mexican national sovereignty in international 

negotiations with the IMF. In 1983, the World Bank initiated a request for an intensive 

dialogue with the Mexican government. There were two different reactions to this 

invitation among the bureaucrats in Mexico. The Head of the National Industrial 

Development Bank (NAFIN), Gustavo Petricioli, argued that the involvement of the 

World Bank in the country would have adverse implications for Mexican sovereignty. On 

the other hand, the Minister of Finance, Jesus Silva Herzog, supported the idea of 

accepting the invitation. As proof of his institutions’ increased power in Mexican political 

and economic governance, the government started dialogues with the World Bank. The 

World Bank advised a sharp liberalization in the dialogue.  

The idea of trade liberalization led to a conflict in Mexican bureaucracy where the 

Central Bank won against the Ministry of Trade. The Central Bank voiced the opinion 

that trade liberalization would be helpful to reduce inflation. However, three years later, 

in 1986, the rapid trade liberalization resulted in a condition where the economic crisis 

renewed and oil prices crashed, destroying the small and medium-sized Mexican 

enterprises in the short term (Woods 2006, 94). As a result, radicals seeking alternative 

ways to preserve the economy gained more power and some support in the cabinet. 

Similar to the past instances, the U.S. and international community responded quickly to 
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the issue with help for recovery. Overall, the institutions with the most influence in the 

1980s were particularly the Budget Ministry and the Finance Ministry -these two were 

merged into the Ministry of Finance and Public Credit of Mexico in 1992- as well as the 

Central Bank and the Office of Presidency. These institutions can be identified as the 

“sympathetic interlocutors who were able to use the resources and conditionality of the 

IMF and the World Bank as leverage within the cabinet” (Woods 2006, 94). 

 

4.2.3 The IMF and World Bank Involvement in Mexico, 1988 - 1994 

In the year 1988, the presidency of Mexico had another transition. Carlos Salinas, 

the former Budget Minister and a Harvard University alumnus, was elected for a six-year 

term. He was criticized for being “a man controlled by the international financial 

interests” (Woods 2006, 95). Mexico borrowed extensively from the IMF, the World 

Bank, and the U.S. between 1988 and 1989. In addition, as 1989 approached, Mexico was 

once again the second largest borrower nation in the world (Copelovitch 2010a, 186). The 

Brady Plan enabled the IMF and the World Bank to finance the rescheduling of Mexican 

debt. The Brady Plan proposed the creation of a range of debt reduction alternatives, 

allowing private creditors to select from these options. Each option would entail the 

exchange of bank loans for bonds, accompanied by a reduction in the principal amount 

(Copelovitch 2010a, 189). Consequently, by virtue of the plan’s vision, the IMF could 

allocate a portion of its loan to nations like Mexico solely for the purpose of debt 

reduction. It is essential to underline that it was the U.S. that put efforts into reducing the 

debt of the Mexican government, particularly among the G-5, through the hands of the 

IMF and the World Bank. 

Furthermore, Salinas filled his cabinet with bureaucrats who shared his views on the 

macroeconomic policy. Therefore, Mexico’s government gradually lost its ideological 

diversity. The IMF even had an influence on political appointments in Mexico in those 

years, which can be considered an example of how the Fund can have control over politics 

in the borrower countries. In the meantime, the missions that the IMF conducted in the 

country were confidential. As the cabinet ideologically changed, Mexico accepted the 

World Bank’s assistance in agriculture policy for the first time in 1989. In the same year, 
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an IMF-sponsored conference took place in Mexico to promote values such as growth, 

equity, etc.” (Woods 2006, 99).  

In addition to increased cooperation between the Mexican government and the 

International Monetary Fund (IMF) and World Bank, “the 1989 extended arrangement 

and the Brady deal marked the effective end of Mexico’s 1980s debt crisis” (Copelovitch 

2010a, 204). Therefore, the IMF, the World Bank, and the U.S., as the largest shareholder, 

had a significant role in ending the 1982 debt crisis of Mexico. Ultimately, the country 

regained its status as an attractive investment destination for the world market, with 

reduced inflation rates to single-digit numbers and a stabilized financial situation 

(Copelovitch 2010a, 204). Between 1989 and 1994, the economy flourished in Mexico 

rapidly. Mexico ratified the North American Free Trade Agreement (NAFTA) with the 

U.S. and Canada in 1993, and it went into effect on January 1st, 1994. A significant 

turning point in terms of Mexico’s integration into the regional economy was the approval 

of NAFTA. 

 

4.2.4 The 1994 – 1995 Tequila Crisis and Rapid Recuperation 

Although the country’s fiscal situation was stabilized, the recovery was relatively 

short-lived. Another financial crisis hit Mexico in the year 1994, which was different from 

the crisis Mexico experienced in 1982. The debt crisis that occurred in 1982 was a 

consequence of ineffective macroeconomic management and the impact of worldwide 

economic shocks on the global financial system. On the other hand, the majority of 

Mexico’s financial issues in 1994 were caused by a string of unexpected shocks that drove 

foreign investors away despite the country’s comparatively stable macroeconomic 

situation (Copelovitch 2010a, 204). One of these elements is classified as political. Luis 

Donaldo Colosio, a strong candidate for the presidency from the Institutional 

Revolutionary Party (PRI), was assassinated right before the elections in March 1994. 

Colosio was accepted as the candidate of former president Salinas; however, his brave 

speeches attracted the attention of both supporters and opposition at the state and 

international levels. Another political reason for the crisis is the rebellion against the 

government that took place in Chiapas in January 1994. It is also known as the Zapatista 

movement, a violent uprising led by indigenous people and agricultural workers. The 
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Zapatistas (Zapatista Army of National Liberation) (EZLN), rose against the Mexican 

government to protest the long-term economic and social inequality, land loss, and 

political exclusion that indigenous people in the area had been facing. 

Ernesto Zedillo from the PRI was elected for the 1994-2000 term in Mexico. A series 

of economic shocks hit the country at the beginning of this period. He was left with 

immense challenges, most of them being political. Prior to pursuing direct IMF assistance, 

Mexico searched for bilateral ways of handling the crisis. Then, “as Mexico’s largest 

trading partner and the G-5 country with the most at stake financially in Mexico, the 

United States took the lead in providing this financial support” (Copelovitch 2010a, 210). 

Although Zedillo and the Mexican government experienced a relative struggle at first in 

dealing with political and economic problems, they asked for direct IMF assistance in 

January 1995. In the negotiation process, the European shareholders showed skepticism 

due to their lack of interest and the riskiness of Mexican debt to private bondholders 

(Copelovitch 2010a, 210).  On the other hand, for the American Executive Board 

Directors, the crisis in Mexico had an unprecedented and ad hoc nature (Copelovitch 

2010a, 217). At the end of the negotiations within the IMF, the Fund offered “a rescue 

package” to establish economic stability in Mexico and prevent a larger crisis in the global 

financial markets (Woods 2006, 100). As a result, despite initial worries regarding moral 

hazard, the 1995 IMF initiative effectively generated new capital inflows and restored 

Mexico’s reputation in the global financial markets (Copelovitch 2010a, 229). Thus, the 

Mexican financial crisis of 1995 was again managed with the assistance of the IMF, albeit 

with completely different causes than the crisis of 1982.  

The economic crisis of 1994-1995 came to an end quicker than the one in 1982. The 

GDP levels had a relatively rapid recovery, returning to pre-crisis levels in 1997.  

Additionally, investment also rebounded to its pre-crisis levels during this period. The 

recovery from the impacts of the crisis can be attributed to Mexico’s involvement in 

NAFTA and its subsequent adherence to NAFTA requirements and reform program 

(Kose et al. 2004). 
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4.2.5 Consistent Growth Accompanied by Substantial Borrowing, 1995-2000 

In the years following the crisis, Mexico achieved a certain level of financial stability 

and had notable economic growth. In the aftermath of the 1994-1995 Mexican peso crisis, 

the government undertook a series of economic reforms and stabilization measures aimed 

at fostering fiscal discipline and reducing inflation. Besides, the government continued 

the efforts for privatization in sectors such as telecommunications and energy. These 

measures had a significant role in establishing a consistent pattern of economic growth. 

According to the graph provided in Figure 1, the growth rate of GDP per capita 

experienced a recovery from negative figures to 5% in 1996, and this positive trend 

persisted until the year 2001 in Mexico. 

 

 
Figure 4.1: Annual Growth Rate (%) of Real GDP per Capita in Mexico (1979-

2022)2 

 

In the years following the crisis, the PRI government suffered numerous political 

setbacks. In 1997, the PRI lost the mayorship of Mexico City to the opposition party PAN, 

some key states in the federal elections, the constitutional majority in the Senate, and the 

overall majority in Congress for the first time in their history. The decline in the PRI’s 

 
 
2 Source: Data Bank World Development Indicators Database (The World Bank) 
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political dominance resulted in the emergence of increased political plurality and 

intensified competition.  

Meanwhile, the relations between Mexico and the IMF continued. In 1995, starting 

the negotiations in 1994, another Stand-by Arrangement (SBA) was introduced with a 

loan amount drawn more than ever, as demonstrated in Table 1. This SBA was one of the 

largest and most prominent agreements in IMF history (Boughton 2000). Moreover, in 

1995, the Fund placed a resident representative in Mexico City to track the political and 

economic situation in the country. After the peso crisis, the IMF continued to encourage 

the Mexican government to undertake structural reforms, especially in the financial 

sector, and also maintain its privatization and trade liberalization policies. 

 

Table 4.1: History of IMF Lending Commitments with Mexico, 1954-20233 

 

Facility Type Date of 
Arrangement Expiration Date Amount Agreed Amount Drawn Amount 

Outstanding 

Flexible Credit Line Nov 19, 2021 Nov 18, 2023 35,650,800 0 0 

Flexible Credit Line Nov 22, 2019 Nov 18, 2021 44,563,500 0 0 

Flexible Credit Line Nov 29, 2017 Nov 21, 2019 53,476,200 0 0 

Flexible Credit Line May 27, 2016 Nov 28, 2017 62,388,900 0 0 

Flexible Credit Line Nov 26, 2014 May 26, 2016 47,292,000 0 0 

Flexible Credit Line Nov 30, 2012 Nov 25, 2014 47,292,000 0 0 

Flexible Credit Line Jan 10, 2011 Nov 29, 2012 47,292,000 0 0 

Flexible Credit Line Mar 25, 2010 Jan 09, 2011 31,528,000 0 0 

Flexible Credit Line Apr 17, 2009 Mar 24, 2010 31,528,000 0 0 

Stand-by Arrangement Jul 07, 1999 Nov 30, 2000 3,103,000 1,939,500 0 

Stand-by Arrangement Feb 01, 1995 Feb 15, 1997 12,070,200 8,758,020 0 

Extended Fund Facility May 26, 1989 May 25, 1993 3,729,600 3,263,400 0 

Stand-by Arrangement Nov 19, 1986 Apr 01, 1988 1,400,000 1,400,000 0 

Extended Fund Facility Jan 01, 1983 Dec 31, 1985 3,410,625 2,502,680 0 

Extended Fund Facility Jan 01, 1977 Dec 31, 1979 518,000 100,000 0 

Stand-by Arrangement Jul 13, 1961 Jul 12, 1962 90,000 45,000 0 

Stand-by Arrangement Mar 05, 1959 Sep 04, 1959 90,000 22,500 0 

Stand-by Arrangement Apr 16, 1954 Oct 15, 1955 50,000 22,500 0 

Total 425,472,825 18,053,600 0 

 

 
 
3 Source: The International Monetary Fund 
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4.2.6 Reduced Reliance on the IMF Borrowing and Increased Political Fragmentation, 

2000-2008 

In 2000, the first non-PRI President since the 1910 Revolution, Vicente Fox from the 

National Action Party (PAN - Partido Accion Nacional), was elected to serve a six-year 

term. After seven decades of PRI rule, this marked a major political shift in the country. 

The former President Zedillo promised a sound economy with no debt to the IMF and 

accomplished this objective before passing the presidency to Vicente Fox (Los Angeles 

Times Archive). In the same year, Mexico successfully fulfilled its financial obligations 

by fully repaying its debt to the IMF. Since then, Mexico has refrained from seeking 

further loans from the Fund. Instead, the country continued engaging in Flexible Credit 

Lines (FCLs), which were created after the 2008 global financial crisis for crisis-

prevention purposes. 

Furthermore, several regulatory institutions and policies were established to handle 

the 1995 crisis in Mexico. After the regime change, most of them were sustained, 

representing a significant continuity in terms of the institutions of PAN after the PRI 

(Özel 2015). The period between 2000 and 2008 was identified with improving 

conditions, especially in inequality and poverty, but surprisingly, it had a relatively lower 

growth rate than expected. According to the IMF Staff Report (2004a), inflation fell to 

single digits, proper macroeconomic policies boosted productivity, export shares 

increased, and debt structure became stronger between 2000-2003 (4). On the other hand, 

economic growth remained at the disappointing levels. This issue was considered to be 

related to the 2000-2001 recession in the U.S., the most important trade partner of 

Mexico, with almost 90% of non-oil exports (Cruces et al. 2015). Among other Latin 

American countries, Mexico’s relatively slow growth rate was seen as a paradoxical 

problem. The low growth rate between 2000 and 2003 was moderately recovered in 2004, 

which was associated with the recovery in the U.S. economy (IMF 2004b, 4). However, 

fluctuations in the GDP growth rate and the economic recovery in Mexico continued until 

2008 (Lustig, Lopez-Calva and Ortiz-Juarez 2013, 136). As can be seen in Figure 1, 

during this period, the GDP per capita growth rate showed a slight recovery only in 2004 

and 2006. From a broader perspective, although the Mexican economy recovered 

relatively quickly after the 1995 crisis with a GDP per capita growth rate of 4% per year 

until 2000, between the years 2000-2008, the GDP per capita grew only 1% per year on 
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average. In sum, despite the improvements in some aspects of the economy, such as 

inflation, there were only limited signals of macroeconomic stability in the country during 

this period. 

Even though Mexico repaid all of its debt in 2000, its relations with the Fund 

continued in the following years. A staff team still visits Mexico City and annually 

discusses the existing situation and the future of the Mexican economy. They have 

organized meetings with key elites such as the Minister of Finance, members of the Board 

of the Central Bank, officials from the Ministry of Finance, the Ministry of the Economy, 

etc., as well as key people from the private sector and academia annually under Article 

IV Consultation. Therefore, although the country’s dependence on IMF assistance was 

reduced in this period, policy coordination and consultations with the IMF continued.  

In addition, in the early 2000s, the impact of the IMF on the Mexican economy was 

much lower than in the past. This condition was associated with the lack of support in the 

Mexican Congress, where the governing party did not have the majority, as expressed in 

the reports of the IMF staff (Woods 2006, 102). The Staff Report for the 2003 Article IV 

Consultation states that although the government was committed to the IMF reform 

program, Congress blocked especially “electricity generation, labor market regulations, 

and tax reform” while facilitating the financial sector reforms only. Due to the highlighted 

resistance, private investment decreased, and the medium-term competitiveness of the 

country was threatened (IMF 2004a, 4). In the following years’ IMF Staff reports, the 

political fragmentation in the Mexican Congress was highlighted, as it blocked the 

government from taking significant actions in the legislation of the agreed reforms (IMF 

2004b, 4). The reform agenda of the Fox administration that has not been implemented 

due to political fragmentation includes “reforms in the energy and telecommunications 

sectors, the labor market, judicial system, tax system, and regulatory and business 

environments” (IMF 2005, 28).  

In early 2006, under a Financial Sector Assessment Program (FSAP) Update 

Mission, a team of IMF staff visited Mexico and discussed a new reform agenda with 

Mexican authorities (IMF 2006, 1). In July 2006, the second president of the PAN, Felipe 

Calderon, was elected, and PAN increased its seats in Congress (+58) and the Senate (+5). 

As the power of the governing party rose in Congress, the concerns about reform 

legislation decreased. Having considered the IMF-Mexico relations in the 2000 – 2008 

period, it is possible to infer that although the IMF’s impact on the Mexican economy 
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remained limited in the early 2000s due to the political fragmentation in Congress, the 

Fund continued to give recommendations to the country through annual visits and 

discussions with high officials. 

 

4.2.7 Dealing with the Global Financial Crisis and its Repercussions, 2008-2009 

The year 2008 marked the onset of the global financial crisis, which had its origins 

in the United States through the subprime mortgage crisis. The crisis had significant 

ramifications for the global economy, encompassing Mexico as well. Although other 

Latin American countries suffered the consequences of the crisis, Mexico was far more 

negatively impacted than any other country, mainly due to being “heavily dependent on 

the USA for capital flows, trade, and remittances” (Stewart 2012, 90). During that time, 

the U.S. was the destination of more than 70% of Mexico’s total exports. The sharp 

contraction of the U.S. economy in 2008 and 2009 had a direct adverse effect on Mexico’s 

exports. In addition, almost 80% of Mexico’s total exports were destined for the U.S. 

market, and a considerable proportion of those exports were durable goods (Sidaoui, 

Ramos-Francia and Cuadra 2011). Another point of view suggests that the Mexican 

economy was hit the hardest due to the dominance of foreign banks in the financial system 

and the application of “deflationary Washington Consensus policies” during the crisis 

(Vidal, Marshall and Correa 2011, 419). Moreover, the Mexican government’s response 

to the crisis was criticized for being primarily focused on safeguarding and expanding the 

positions of a small elite rather than prioritizing employment protection (Vidal, Marshall 

and Correa 2011). Thus, being highly dependent on the U.S. in exports, the nature of the 

export products and the domestic policy decisions led to shocks in the Mexican economy 

during the 2008 global financial crisis.  

Furthermore, the global financial crisis significantly affected international private 

portfolio flows and foreign direct investments. In the Mexican economy, both indicators 

fluctuated during the crisis and did not improve until the year 2011. As a consequence of 

the crisis, the unemployment rate increased by 2 points and rose to 5.5% in Mexico 

(Martorano 2014, 10). In 2009, the nation’s economic crisis reached its absolute peak.  

The policy response for recovery after the 2008 global financial crisis included a 

fiscal stimulus package focusing on several key points. The government increased 
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spending on social programs and infrastructure projects to boost the economy. The 

Mexican government also implemented monetary policy measures to support loan 

availability and stabilize the financial sector. To maintain the efficient operation of the 

financial system, the central bank lowered interest rates and supported banks with 

liquidity (Vidal, Marshall and Correa 2011). The government used a countercyclical 

approach to boost economic activity by increasing public spending and lowering taxes 

(IMF 2009). Some of the most vital policy measures targeted fixing the unemployment 

issue as quickly as possible. In addition, Mexico coordinated with international 

organizations, including the IMF, in order to access expertise and support in managing 

the economic challenges. The U.S. Federal Reserve provided temporary liquidity swap 

facilities up to $30 billion. Also, the IMF’s FCL arrangements took effect in April 2009 

for 31,528,000 SDRs, corresponding to almost US$47 billion (Martorano 2014, 13). In 

this way, Mexico continued coordinating with international organizations, including the 

IMF, to access expertise and support in managing the economic repercussions of the 

global financial crisis. 

 

4.2.8 An FCL Recipient Country with a Sound Economic Performance, 2010-2012 

Even though the 2008 global financial crisis severely hit Mexico, its impact turned 

out to be unexpectedly short-lived. While the global risks persisted for Mexico due to its 

close ties with the U.S., strong exports led to a recovery during 2010. According to the 

IMF Staff reports, “manufacturing exports have led the recovery, with a rebound in 

domestic demand helping sustain the momentum” (IMF 2011). In addition, employment 

recovered in line with consumption and investment. President Calderon put an emphasis 

on the labor reforms. While employment still remained an issue, its severity was closer 

to the pre-crisis levels in 2012. Moreover, the financial sector remained sound and 

demonstrated resilience to global risk aversion (IMF 2012). According to Figure 1, the 

GDP per capita growth rate rose from -6,4% in 2009 to 3,7% in 2010. In the following 

two years, the performance of the Mexican economy remained resilient, with 2,19% in 

2011 and 2,2% in 2012.  

Meanwhile, relations between the Mexican government and the IMF continued, 

although there was no urgent need for a loan. FCLs were arranged with the IMF three 
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years in a row -in 2010, 2011, and 2012 - with precautionary purposes. Mexico became 

one of only five countries that have had FCL arrangements since its introduction by the 

Fund (IMF 2021a).  FCL was considered only as a supporting arrangement in case there 

is an immediate need for assistance by the Fund. Its aim was to provide crisis-prevention 

and crisis-mitigation lending. It constituted a part of IMF reforms and was designed to 

serve the countries encountering a liquidity shortage; therefore, FCL arrangements were 

provided to only the economies with a solid policy capacity, like Mexico. According to 

the IMF, for a country to be eligible for the FCL arrangements, the country should meet 

several strict qualifications. A country can qualify the main criteria only if it “has very 

strong economic fundamentals and institutional policy frameworks, is implementing -and 

has a sustained track record of implementing- very strong policies, and remains 

committed to maintaining such policies in the future” (IMF 2021a). Besides qualifying 

the main criteria, in order to be eligible for the FCL, the country should have “sustainable 

external position, a capital account position dominated by private flows, a track record of 

steady sovereign access to international capital markets at favorable terms, a reserve 

position which remains relatively comfortable, sound public finances including a 

sustainable public debt position, low and stable inflation, sound financial system and the 

absence of solvency problems that may threaten systemic stability, effective financial 

sector supervision, data integrity and transparency” (IMF 2021a). Although the Mexican 

economy was still threatened by the consequences of the 2008 crisis and the global 

economy, it was considered eligible for the FCL requirements by the IMF until 17th April 

2009. Since then, Mexico has had 9 Flexible Credit Line (FCL) arrangements with the 

Fund, which have been renewed without any break from until today. 

 

4.2.9 Lessons Learned and Implications for the 2013-2023 Period 

Having considered the above points, between 1979 and 2012, a dynamic interplay of 

factors significantly influenced the Mexican government’s relations with international 

organizations and the IMF. An important factor was the economic perspective of 

economic policy-makers, especially in the early years of this period, and the political 

orientation of the governing party primarily determined the economic stance of the 

political elites. Policy-makers’ shifting ideological positions between technocrats and 
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economic nationalists had an impact on Mexico’s interactions with international financial 

institutions. Mexico frequently adopted neoliberal economic policies and pursued greater 

ties with foreign institutions like the IMF during periods when technocrats were in power. 

On the other hand, when economic nationalists held sway, there was a greater emphasis 

on independence and a preference for national sovereignty over IMF involvement. In 

sum, with the PRI’s historical dominance, there was a particular emphasis on international 

cooperation and a neoliberal transition of the Mexican economy in that particular period. 

Secondly, rivalry within the bureaucratic institutions responsible for economic 

policy-making also significantly influenced relations with the IMF. Mexican 

government’s stance against the IMF shifted from time to time due to competition for 

influence and policy direction between institutions, which affected the nature and extent 

of cooperation. Specifically, the SHCP and Bank of Mexico frequently had diverging 

opinions regarding policy recommendations posed by the IMF.  

Furthermore, economic crises and the necessity for loans had a substantial impact on 

Mexico’s relations with the IMF. During times of crisis, Mexico sought financial 

assistance and policy advice from the IMF, fostering a closer partnership. However, 

during non-crisis periods, the country continued entering financial arrangements, mostly 

precautionary, mitigating potential economic turbulence. In addition, major political 

events in domestic politics, as well as the influence of the global economy, shaped the 

country’s perception of the need for economic assistance from the IMF. 

Understanding how these factors influenced Mexico’s relations with the IMF until 

2012 is crucial for comprehending the following period from 2013 to 2023. The influence 

of policymakers’ economic orientations, rivalries within the bureaucracy, and economic 

crises remain crucial factors in determining Mexico’s interactions with global 

organizations. Moreover, the political ideology of the ruling party continues to play a 

significant role in shaping Mexico’s international economic strategy. I take into account 

the lessons learned from the examination of these historical factors, which offer 

significant perspectives on the Mexican government’s stance towards the IMF in the 

subsequent decade. 
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4.3 The Last Decade of the Relations and A Changing Discourse Towards the IMF 

(2013 - 2023) 

4.3.1 The Years of Close Cooperation, 2013-2014 

On 1 December 2012, the presidential term of Enrique Peña Nieto from the PRI party 

started. During the initial phase of this era, Mexico experienced a significant political 

transformation under the leadership of Nieto. Despite prevailing economic difficulties, 

Mexico’s GDP has exhibited a consistent pattern of growth. As shown in Figure 2, during 

this period, the Mexican GDP had an upward trend with US$ 1.274,44 trillion in 2013 

and US$ 1.315,3 trillion in 2014. In addition, according to Figure 1, the GDP per capita 

growth rate increased between 2013 and 2015. The Mexican growth in this period was 

primarily attributed to the manufacturing, trade, and foreign investment sectors. 

According to the IMF staff reports, macroeconomic stability was the central theme in this 

era. Furthermore, the external current account deficit and real effective exchange rate 

were in line with the desired numbers, and asset markets were resilient (IMF 2013). On 

the other hand, since the US and other advanced economies were transitioning to a less 

accommodative monetary policy, the global risks for the Mexican economy persisted 

(IMF 2013). 

 
Figure 4.2: GDP between 2000 and 2023 in Mexico (in current prices)45 

 
 
4 Source: Data Bank World Development Indicators Database (The World Bank) 
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The most notable policy goal in 2013 was the implementation of a structural reform 

agenda to liberalize the most critical sectors of the economy, including labor markets, 

energy, fiscal markets, telecommunications, and education. The IMF officials and staff 

praised the Mexican government’s efforts for these structural reforms. The primary 

objective of these reforms was to enhance competition, decrease costs, and foster 

economic growth (Tijerina 2022). The OECD Secretary General referred to the 

transformation of Mexico as “one of the most important transformations of its recent 

history; certainly one of the most ambitious transformations among all OECD countries” 

(OECD 2014). Additionally, in 2013, the government examined an energy reform that 

allowed for private investment in hydrocarbons, as well as a banking sector reform aimed 

at increasing fiscal intermediation, promoting competition, and enhancing financial 

stability. The main sector transforming during this era was the energy sector in Mexico. 

In the energy sector, structural reforms were lacking until the year 2013 due to the 

previous National Action Party (PAN) government, which did not achieve a sufficient 

majority in the Senate. After 2013, President Nieto succeeded in bringing three main 

parties, PRI, PAN, and PRD, together for the “Pact for Mexico” (Tijerina 2022). Under 

this pact, the energy sector’s liberalization started, enabling private and multinational 

companies’ participation. This liberalization also extended to other industries such as 

education, taxation, telecommunication, labor, etc.  

In 2014, the legislative processes of the targeted structural reforms were completed, 

making them ready for implementation (IMF 2014). According to IMF Staff reports, the 

primary risk for Mexico was the likelihood of implementing the reforms unsuccessfully. 

In June 2014, Christine Lagarde, the Managing Director of the IMF, visited Mexico and 

engaged in a private meeting with the Mexican President. The central theme of their 

meeting was announced to be the Mexican government’s recent structural reforms, which 

the IMF also supported. In his speeches, Nieto commented on the visit of the Director of 

the Fund and elaborated on the private meeting; 
 

 President Enrique Peña Nieto thanked Christine Lagarde, Managing Director of the IMF, 

for her recognition of the approved reforms. In his Twitter account, the President wrote: “I 

appreciate your recognition of the reforms we have undertaken and the determination with 

which we work, @Lagarde. Welcome to Mexico.”  

He also highlighted the meeting with Lagarde on Wednesday afternoon. During the private 

meeting, the Presidency of the Republic reported that the agenda of implemented reforms 
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was presented to Lagarde, aiming to democratize productivity for greater growth and more 

inclusive development (El Universal 24 June 2014). 

 

President Nieto made a public announcement regarding his participation in a private 

meeting with Christine Lagarde. He displayed a favorable disposition towards Lagarde’s 

assessment of the Mexican government’s recently ratified structural reforms. 

Furthermore, the President’s tone about the visit and subsequent tweet conveyed an 

optimistic and supportive sentiment. This affirmation of cooperation between the 

Mexican government and the IMF’s Managing Director signified a constructive stance 

toward enhancing the country’s economic and structural development.  

Furthermore, during the same week, President Nieto conveyed his appreciation for 

the assistance that the IMF offered and emphasized his alignment with the vision of the 

Managing Director of the Fund. The most notable words used in the original newspaper 

article were “agradecer,” meaning “to express gratitude,” and “coincidir,” meaning 

“agree(ment),” which both demonstrated a positive sentiment in the Mexican leader’s 

public discourse on the IMF. 
 

 The President expressed his gratitude for the support and recognition provided to the 

country by the IMF during the process of profound changes, which, he said, would usher in 

a new phase of development and growth for the benefit of the country’s population. 

In the Treasury Hall of the National Palace, he mentioned his agreement with the vision of 

Christine Lagarde, Managing Director of the IMF, that upon the conclusion of the reform 

process, a greater number of Mexicans will be able to pursue and realize their dreams. (El 

Universal 26 June 2014) 

 

In November 2014, the Mexican government initiated consultations with the IMF as 

the expiration date of the previous Flexible Credit Line (FCL) drew near, with the aim of 

ensuring the continuity of these arrangements. Earlier, in June 2014, Luis Videgaray 

Caso, the Secretary of Finance and Public Credit (SHCP), publicly articulated the 

Mexican government’s intention to maintain access to FCLs in the future (El Universal 

26 June 2014). By October 2014, as the question of whether there would be a resolution 

on the flexible credit line with the IMF loomed, Videgaray responded, “There are 

established schedules. We will have an answer at the end of November, and the IMF will 

communicate it to us. We are making the necessary arrangements, and the process is 

underway” (El Universal 9 Oct. 2014). 
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Furthermore, Miguel Messmacher Linartas, the Undersecretary of Revenue, 

expressed confidence in the renewal of the FCL, stating, “The federal government is 

confident that it will be renewed without any issues before its expiration” (El Universal, 

3 Oct. 2014). Thus, in late 2014, the dialogue between the Mexican government and the 

IMF centered around their confidence in the Mexican economy, which was expected to 

meet the eligibility criteria for the continuation of FCL arrangements. As anticipated, the 

FCL was renewed at the end of November 2014, maintaining the same financial terms 

and amounts as the previous facility.  This development demonstrated the successful 

navigation of the renewal process and reflected the Mexican government’s intention to 

maintain the ongoing cooperation between Mexico and the IMF.  

Lastly, in December 2014, Videgaray regarded the FCL as a source of confidence in 

the market. However, he highlighted the ongoing risks for the Mexican economy in the 

global markets, stating that “the devaluation of the exchange rate and the decline in the 

price of Mexican crude oil” remains problematic (El Universal 3 Dec. 2014). The decline 

in oil production and the fluctuations in oil prices have been a matter of concern for the 

Mexican government and the state-owned oil company Petróleos Mexicanos (PEMEX). 

The 2014 energy structural reforms targeted increasing private participation in the energy 

sector and breaking the monopoly of PEMEX. 

 

4.3.2 The Midterm Elections and The Beginning of a Political Transformation, 2015 

In 2015, the economic growth in Mexico exhibited an overall pattern of relative 

stability. The challenges that the country encountered were mostly related to social and 

political issues such as inequality, poverty, rule of law, and corruption. Midterm elections 

took place in Mexico in 2015 as part of the country’s regular electoral cycle. 500 federal 

deputies, 9 governors, 17 state legislatures, and 903 municipalities/delegations were 

being elected; therefore, the midterm elections were the most significant stage before the 

forthcoming 2018 Presidential election (Paczkowski 2015). The elections functioned as a 

barometer of public opinion and were regarded as a precursor to the upcoming election. 

The results demonstrated a rising political fragmentation in Mexico. The mainstream 

parties of PRI, PAN, and PRD lost approximately 16% of their votes compared to the 

2009 midterm elections (Ferreira Do Vale 2016). The citizens’ discontent about the 
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political situation in Mexico encouraged them to take alternative paths and vote for 

recently formed political parties. 

In the 2015 midterm elections, the political party titled National Regeneration 

Movement (Movimiento de Regeneración Nacional), known as MORENA, unexpectedly 

experienced substantial electoral success. The political party was founded in 2011 by 

Andrés Manuel López Obrador (AMLO), who served as the mayor of Mexico City 

between 2000 and 2006 (Villanueva Ulfgard and Villanueva 2020, 1029). MORENA was 

founded as a civil movement and was not registered as a political party until 2014. Before 

the MORENA, AMLO was a member of the PRD party. However, he officially left the 

PRD when his party signed the “Pact for Mexico” and united with Peña Nieto in 

December 2012. Although the MORENA did not have a long history like other parties, it 

achieved substantial victories in multiple governorship elections, and it secured a notable 

number of seats within the Mexican Congress during the 2015 Midterm elections 

(Villanueva Ulfgard and Villanueva 2020, 1029). As a result, AMLO, with his party 

MORENA, demonstrated a promising stance in the political arena in Mexico during the 

midterm elections, signaling that his influence as a political actor would grow in the 

future. 

 

4.3.3 The IMF Recognition of the Mexican Economy and A Greater FCL, 2016-2017 

After the 2015 midterm elections, protests against the Nieto administration increased, 

triggered mainly by concerns about corruption and human rights issues. In the year 2016, 

the relative stability of the Mexican economy continued. On the other hand, the external 

economic risks also remained, resulting in fluctuations in oil prices and volatility in the 

Mexican peso (IMF 2016a). These issues were affected mainly by global economic 

conditions and uncertainties regarding trade relations with the US. In addition, Donald 

Trump’s victory in the November 2016 Presidential elections raised concerns about 

NAFTA and generated uncertainty about its future (Lakhani 2016). Due to Trump’s 

rhetoric and proposed measures, concerns were also raised over potential shifts in the 

dynamics of cross-border movement and ties between the two countries. NAFTA 

renegotiations began in August 2017 and added to the existing economic uncertainty. 
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In 2016, under the FSAP, the IMF and the World Bank concluded a comprehensive 

review of the Mexican economy. The program aimed to increase IMF surveillance by 

providing developing and developed countries with detailed stress tests and analyses 

(IMF 2021b). Mexico was included in the first 29 countries that were subject to the 

Financial System Stability Assessments (FSSA) (IMF 2021b). This assessment concluded 

that the Mexican economy was expected to experience consistent growth in the medium 

term, supported by robust macroeconomic policies, comprehensive reform efforts, and 

strong balance sheets (IMF 2016b). The primary risks were of an external nature and 

listed as a possible growth slowdown in the US, a decline in oil prices, and volatility 

within global financial markets (IMF 2016b). In the same year, the IMF Executive Board 

welcomed the results of this analysis, and they commended the Mexican government for 

its efforts (IMF 2016a).  

Having considered the assessments under FSAP and Executive Board comments, 

Mexico’s economic policies were generally in line with the recommendations of the IMF. 

These recommendations had been centered around the importance of structural reforms, 

increasing fiscal discipline, and addressing issues like corruption and inequality. During 

this period, the relations between the IMF and the Mexican government were based on 

the country’s regular consultations with the IMF, which served as a platform for 

discussing economic trends and policy measures.  

In 2016, the public discourse of Mexican political elites mostly focused on two 

critical phenomena. First, they often commented on how the IMF expressed affirmation 

towards the Mexican government’s most recent policies and reforms. Particularly in April 

2016, several politicians made remarks on this subject. Secondly, the policymakers of the 

Nieto government took pride in the fact that the IMF decided to increase the FCL amount 

in May 2016. 
 

 The recommendations made by the IMF to Mexico to reduce its deficit and lower the 

level of debt are being addressed, said the SHCP, Luis Videgaray. “The IMF has repeatedly 

expressed confidence in Mexico’s fiscal policy; the comments regarding deficit reduction are 

an endorsement of what we have announced and committed to,” he said. 

 He recalled that this year, “we are reducing the deficit compared to the previous year, 

where we also met the target, and of course, you are already familiar with the Pre-Economic 

Policy Guidelines that have been submitted to the Chamber of Deputies. The goal for 2017 



 
Empirical Case Study on Mexico  55 

 

55 
 

is precisely to reduce the fiscal deficit.” He asserted that there is strong agreement and support 

from the Fund for the policies that Mexico has proposed (El Universal 27 Apr. 2016a). 

 

In Videgaray’s remarks above, the IMF’s endorsement of the Mexican economy and 

the government’s efforts for structural reforms were regarded as noteworthy and 

affirmative developments. His statements underscored the significance the Mexican 

government placed on heeding the recommendations put forth by the IMF during this era. 

Furthermore, it becomes evident that the Mexican government not only considered but 

also actively sought to align its policies with the IMF’s forecasts. Moreover, they 

underlined the support of the IMF stems from the efforts of the Nieto administration. 

President Nieto also made comments about the IMF’s endorsement of the Mexican 

government’s economic performance, and he stressed the importance of continuing the 

FCL with even greater amounts; 
 

 President Enrique Peña Nieto highlighted the expansion and extension of the flexible 

credit line granted to Mexico by the IMF this Friday, stating that it is nothing more than an 

endorsement of the strengths of our country’s economy. 

 While presenting the 2015 Research Awards of the Mexican Academy of Sciences, the 

President indicated that this demonstrates the IMF’s recognition that Mexico’s economy is 

growing, creating jobs, maintaining low inflation rates, and exhibiting greater internal 

dynamism. He stated that being eligible for credit from the IMF gives Mexico the advantage 

of better protection against this volatile financial environment (El Universal 27 May 2016b). 

 

In both speeches, the IMF’s recognition of the Mexican economy was expressed with 

the words “un respaldo,” and “el aval” both meaning “endorsement” or “support.” Hence, 

a positive tone was employed in their language when referencing the IMF in both 

speeches, generating favorable connotations for the audience. 

Furthermore, as shown in Table 1, starting from May 27, 2016, the FCL in Mexico 

increased from 47.292,00 SDRs to 62.388,90 SDRs. In the same month, the other 

government officials also made statements about the renewal of the FCL, with a greater 

amount agreed upon with the IMF. Agustín Carstens, the Head of the Mexican Central 

Bank (Banxico), who also had a critical role in the Fund as the Chair of the International 

Monetary and Financial Committee (IMFC) between 2015 and 2017, made a statement 

on the issue, 
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 He pointed out that the flexible credit line, in comparison to other IMF products, does not 

come with any implicit conditions in the program. “What this means is that the IMF is fully 

validating the macroeconomic framework of Mexico’s economic outlook, which is, in and of 

itself, a positive thing. Due to the IMF’s characteristics as a globally reputable institution 

with a high level of technical solvency and neutrality, it is providing additional financial 

support,” said the Governor of the Bank of Mexico (El Universal 27 May 2016a). 

 

In his speech, Carstens used the word “validar” meaning “to validate,” while 

explaining that the IMF supports the actions of the Mexican government. In addition, he 

identified the continuation of the FCL as a sign of increased confidence in the Mexican 

economy in global economics. He described the IMF by using a phrase that constitutes a 

positive sentiment: “una institución global de una alta solvencia técnica y neutral,” 

meaning “globally reputable institution with a high level of technical solvency and 

neutrality.” Furthermore, on the same topic, Alberto Torres García, the Head of the Public 

Credit Unit of the Ministry of Finance, commented that “by renewing and increasing the 

FCL, the IMF recognizes the efforts of Mexican authorities to strengthen the 

macroeconomic environment” (La Jornada 2 June 2016). 

The SHCP Videgaray identified what the FCL meant for Mexico and highlighted the 

historical increase in the FCL amount; 
 

 Luis Videgaray, on the other hand, stated that the extension of the credit line is an 

important endorsement for Mexico. Historically, it’s a very high amount and good news. He 

emphasized that it is a vote of confidence from the IMF, as this extension is granted to 

countries that have demonstrated responsible, proper, and solid economic policy 

management, as Mexico has done. “Today, the IMF is acknowledging this. Secondly, this 

measure provides an additional layer of protection in a turbulent world where international 

financial markets exhibit significant volatility and little appetite for risk. (El Universal 27 

May 2016). 

 

In his speech, he defined the FCL as “un voto de confianza del FMI” meaning “a 

vote for confidence from the IMF,” and described as “una cantidad históricamente muy 

alta” and “una buena noticia” which means “historically a very high amount” and “good 

news.” Moreover, President Nieto stated that the IMF’s recognition of Mexico through 

the FCL resulted from his administration’s high efforts. 
 



 
Empirical Case Study on Mexico  57 

 

57 
 

 The extension of the flexible credit line granted to Mexico by the IMF is a recognition of 

macroeconomic stability and will serve to provide the country with better protection against 

the volatile financial environment, stated President Enrique Peña Nieto. 

 “We have acted responsibly,” he said, “to safeguard the macroeconomic fundamentals, 

which give us greater vitality and, above all, allow us to present a strong case to the world 

regarding the state of Mexico’s economic development.” Peña Nieto assured that the 

government sees this extension of credit as an endorsement of its strengths as a growing 

economy, a job creator with low inflation rates, and increased internal dynamism. (La 

Jornada 28 May 2016) 

 

As demonstrated in the President’s speech, the results of the 2016 FCL with the IMF 

were expected to be positive, fostering growth, decreasing unemployment, lowering 

inflation rates, and enhancing dynamism in the country’s economy. Therefore, the IMF 

and Mexico agreed to continue the FCL with increased SDRs. 

In September 2016, there was a change in the SHCP in Mexico, with José Antonio 

Meade Kuribreña assuming the position. The personal opinions of the two political elites 

did not impact the government’s common stance on this issue. He reiterated the Nieto 

administration’s views on the FCL and the IMF recommendations, as well as highlighted 

that Mexico will be eager to continue FCLs in the future, 
 

 The Ministry of Finance plans to access the flexible credit line of US$ 88 billion offered 

by the IMF as needed and as long as it provides advantages for Mexico, according to the head 

of the department, José Antonio Meade Kuribreña. “The flexible credit line sends a signal 

because just having it means there is confidence in Mexico, to the extent that it allows us to 

complement our reserves by more than 88 billion dollars,” the official stated (El Universal 

11 Oct. 2016). 

 

One year later, in May 2017, as the annual review of the FCL took place, the SHCP 

José Antonio Meade made a positive statement on the current situation. He expressed his 

contentment about the support and market confidence that the existing FCL provides to 

Mexico, 
 

 This credit line was approved in 2016 with a two-year term but is reviewed annually, and 

the IMF reaffirmed it on Monday. The official stressed that this is very good news because it 

conveys the message that multilateral institutions have confidence in the national economy 

and its strength. “The credit line complements our reserves and provides us with an additional 



 
Empirical Case Study on Mexico  58 

 

58 
 

buffer and strength to face an uncertain environment,” Meade commented (La Jornada 24 

May 2017). 

 

Overall, the President, the SHCP, the Head of Banxico, and the Head of the Public 

Credit Unit of the Ministry of Finance, in other words, all politicians that commented on 

the IMF endorsement of Mexico and the continuation of the FCL shared a common 

perspective and exhibited a notably positive tone about the IMF in their public discourse 

in 2016 and 2017. The mutual affirmation between the Mexican government and the IMF 

demonstrates that a cooperative relationship and a shared dedication to fostering 

economic stability and growth existed during these years. 
 

4.3.4 The Presidential Election and the Victory of A Populist Leader, 2018 

Before the 2018 presidential elections, the strongest candidate, Andrés Manuel 

López Obrador (AMLO), and his potential cabinet started meeting with international 

organizations such as the IMF and the World Bank in case they won the elections. His 

potential SHCP, Carlos Urzua, made a statement about his perspective of the IMF and 

World Bank. 
 

 “We have been in Washington, and both Carlos Urzua - the potential Secretary of Finance 

- and I have spoken with the Mexican division at the IMF and the World Bank to address the 

issue of debt service payment,” she pointed out. 

A proposal based on fiscal responsibility has been presented to the IMF, which is an 

important topic for the institution that has warned Mexico about its high level of 

indebtedness. “The IMF has informed us that they want to have a meeting with us in the first 

or second week of July to discuss access to credit lines to contain inflation,” she added. 

(Reforma 24 May 2018) 

 

Although his speech had a more neutral tone relative to the previous government, he 

gave signals of working in line with the Fund and the World Bank and addressing 

Mexico’s economic issues together with IMF officials when they assumed office. 

In the early months of 2018, AMLO gained support from a wide range of Mexican 

voters during his electoral campaign. His influence ranged from former supporters of 

himself to all individuals who were discontent with traditional political elites and 

frustrated by issues such as corruption and inequality. The most frequently used slogans 
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in the campaign trail were “MORENA, Mexico’s hope” and “Together We Will Make 

History.” These slogans invited people to vote for “a break with the past, promising 

political transformation, and real change” (Villanueva Ulfgard and Villanueva 2020, 

1030). AMLO’s campaign was primarily based on the argument that the status quo in 

Mexican history enabled political elites to gain privileges over citizens. Therefore, a new 

transformation was needed in Mexico, and MORENA was to assume the role of 

transforming the country for the 4th time in its history, which was named “4T” 

(Villanueva Ulfgard and Villanueva 2020, 1027). Lastly, in the past, the governing parties 

had power over the leftist parties, preventing them from gaining support. However, with 

its left-wing coalition during the electoral campaign, MORENA positioned itself as the 

strongest alternative for those seeking change in the country. 

The 2018 presidential elections in Mexico represented a notable shift in the nation’s 

political terrain, ultimately resulting in the victory of AMLO, a leftist leader often 

identified as a populist. Following a series of unsuccessful attempts in the presidential 

elections, AMLO, the former mayor of Mexico City and the founder of MORENA, 

achieved a substantial victory on July 1, 2018. He became “Mexico’s first leftist president 

with 53% of the electorate and more than 30 million votes in favor, with a turnout of 

63%” (Villanueva Ulfgard and Villanueva 2020, 1029). For the 2018 elections, the 

MORENA consolidated itself with two small left-wing parties, the Partido del Trabajo 

(Labor Party, PT) and the Partido Encuentro Social (Social Encounter Party, PES). Two 

mainstream parties, PAN and PRI, formed a coalition, and their candidate could only 

obtain 22% of the votes. The candidate of the former governing party, PRI, only got 16% 

of the votes in the election (Villanueva Ulfgard and Villanueva 2020, 1029). The victory 

of AMLO, gaining support from more than half of the voting population, constituted a 

pivotal moment in Mexican political history. 

AMLO has been considered a populist leader because his political strategy involved 

addressing the concerns of ordinary citizens, emphasizing social justice, and promising 

to combat corruption in political governance (Sarsfield and Abuchanab 2022). In his 

discourse, AMLO often placed himself with the “the people” against the “the elite.” While 

in domestic politics, “the elite” corresponded to the former government of PRI and the 

conventional opposition conducted by PAN and PRD, it represented the international 

organizations in international politics. He frequently expressed his thoughts on this issue 

with the words, “There can be no rich government and poor people” (Beck, Regidor, and 
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Iber 2020). The efforts to combat corruption, calls for transparency, and an emphasis on 

policies to uplift the underprivileged segments of the population became the core of his 

political discourse during his electoral campaign and the first year of his presidency. 

Other improvements in 2018 were ongoing discussions and negotiations with the US 

on trade and immigration, the renegotiation of NAFTA, and other economic challenges, 

such as fluctuations in the Mexican peso. The NAFTA was reformed as the United States-

Mexico-Canada Agreement (UMSCA) in November 2018. Meanwhile, the policy agenda 

projected by AMLO contained different programs: “ The Maya Train project and the Dos 

Bocas Refinery project in Tabasco, the Tehuantepec Isthmus Train project, reforestation 

and the planting of fruit trees; pension increases for adults over 68 years of age; 

scholarships to all students of public high schools; pensions to the disabled; medical care, 

and free internet coverage” (Villanueva Ulfgard and Villanueva 2020, 1032). AMLO 

promised to carry out these projects as he assumed office on 1 December 2018. On the 

other hand, these projects were criticized for being a fully populist political agenda. They 

fell short of reflecting the intention to improve basic public services like education, health, 

etc., improving the lives of indigenous groups, fighting discrimination, and advancing 

economic reforms. 

4.3.5 Establishing “A New Relationship” with the Fund, 2019 

In the first year of his presidency, AMLO expressed a mutual willingness to establish 

a new and improved relationship with the IMF. In May 2019, The President had a private 

meeting with the Head of the Fund. He highlighted that the new agenda the IMF and the 

new Mexican government agreed on was based on several essential values. He stated, 

“We had a conversation of over an hour with Ms. Christine Lagarde, Managing Director 

of the IMF. We agreed to apply new approaches in our relationship: honesty, gender 

equality, environmental respect, and poverty reduction.” (El Universal 30 May 2019a). 

His remarks signified a departure from past criticisms and represented a deliberate effort 

to establish a shared vision based on core principles. Moreover, he elaborated on the 

specifics of this “new relationship” and the key aspects that would guide the collaborative 

efforts between Mexico and the IMF, 

 
 During his morning press conference at the National Palace, López Obrador referred to 

his meeting with Christine Lagarde, the Director of the IMF, an international organization 
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that, in the past, the Tabasco politician criticized for condoning corruption and dictating 

structural reforms. Regarding this, President López Obrador pointed out that these types of 

organizations are changing, leading to a new relationship. 

 “As a sovereign country, we demand our right to define our policies, and if we can 

coincide on these issues, then we have relations with everyone. Why not coincide if the IMF 

seeks to combat poverty? Why not coincide if the IMF advocates for sustainable 

development? Why not coincide if the IMF speaks in favor of gender equality? In that, we 

are in total agreement, and it is the new relationship,” he said (El Universal 30 May 2019b). 

 

In his remarks, President López Obrador reiterated Mexico’s attitude on autonomy 

and sovereignty in its interactions with international institutions like the IMF. His 

statements indicated a shift in approach towards the IMF, reflecting the intention to create 

a new relationship based on common goals. He highlighted that Mexico’s sovereignty is 

a non-negotiable phenomenon and implied that the country will prioritize its own policies 

and national interest while remaining open to collaboration with the Fund. Furthermore, 

AMLO indicated a desire to collaborate with the IMF on shared goals while upholding 

Mexico’s sovereignty by pointing out possible areas of cooperation like combating 

poverty and promoting sustainable development. This reflects a balanced strategy 

wherein collaboration with global institutions was aligned with the country’s 

independence in decision-making. While acknowledging the potential areas of 

agreement, López Obrador introduced the concepts of Mexican sovereignty and 

autonomy into public discourse on the IMF.  

Only two months later, in July 2019, the IMF reduced Mexico’s economic growth 

forecast from 1.6% to 0.9%, while AMLO expressed his expectations that growth would 

reach 2% (El Universal 24 July 2019). The organization unveiled its revised forecast 

report, resulting from credit rating downgrades, weakened investment, and decreased 

consumption, primarily due to policy uncertainty. He criticized the revised forecast of the 

IMF and demanded an apology from the organization. He stated, 

 
 “Look, I don’t have much confidence in those organizations, with all due respect; those 

organizations were the ones that imposed the neoliberal economic policy that caused a lot of 

misfortunes in Mexico. All those organizations should apologize to the Mexican people and 

engage in self-criticism,” he stated in a morning press conference. In other words, “What we 

proposed turned out to be a failure, and we caused serious harm to Mexicans because we said 

that with privatization, there would be growth, there would be employment, and if it rains 
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hard above, it drips down below, and that the State should be diluted, and market forces 

should be relied upon, and that globalization was the panacea, and that happiness would come 

to the people with structural reforms - my God! - none of that happened; on the contrary.” 

(Reforma 24 July 2019). 

 

The speech of AMLO at stake, as stated above, marked a significant turning point in the 

Mexican government’s discourse towards the IMF. It constituted the first example of 

scapegoating language in public speeches. AMLO criticized the Fund's past policies and 

recommendations. He also strongly disapproved of the neoliberal economic policies, 

arguing that they have resulted in adverse ramifications for the Mexican economy. 

Therefore, he asked for self-criticism and an apology from the IMF. In his statements, he 

placed himself as the protector of the Mexican people against the international elites, 

which constituted a trait of populist public discourse. Furthermore, during the same press 

conference, AMLO added, 

 
 What were the proposals of the IMF and its prescriptions? The unleashing of insecurity 

and violence in the country. How can they be there expressing opinions? What moral 

authority do they have? With all due respect. “We are not going to resign from these 

organizations; we are economically part of the global financial system, but that does not mean 

that we do not understand what their policies have meant. Now, they will no longer decide 

on Mexico’s agenda. That has already ended. 

I call on those from the IMF, the experts, the technocrats, and the nostalgics of neoliberalism 

to see if growth is the same as development because we will no longer use only growth as a 

parameter because growth means generating wealth, but it can be that this growth only 

signifies the accumulation of wealth in a few. (Reforma 24 July 2019) 

 

He added to his criticism about the consequences of IMF-recommended policies by 

asserting that such policies have contributed to the aggravation of instability and violence 

in Mexico. He highlighted that Mexico will be a part of the organization as well as the 

global financial system; however, the country will decide its own political agenda. Hence, 

he reiterated the importance of sovereignty and autonomy in national policy-making for 

the new government of Mexico. Furthermore, AMLO questioned the parameters of 

progress used by the Fund. He advocated for a different understanding of development, 

which not only prioritizes economic growth but also the distribution of wealth and social 

well-being. 
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Overall, his statements represent an example of a populist discourse on multiple 

fronts. He draws a distinct line between the Mexican people and international elites, 

positioning himself as a defender of the public against corrupt power structures. 

Additionally, his rhetoric emphasizes the collective prosperity of the entire population, 

contrasting with policies that might favor the wealth accumulation of a select few. 

Furthermore, he utilized an emotional language. He used emotion-provoking phrases such 

as “¡válgame Dios! Nada de eso ocurrió; al contrario” meaning “my God! - none of that 

happened; on the contrary.” and informal descriptions such as “los nostálgicos del 

neoliberalismo” meaning “the nostalgics of neoliberalism.” These populist elements are 

prominent in AMLO’s discourse, reflecting a commitment to the interests of the broader 

population over elite interests. 

In September 2019, As the previous FCL was coming to an end, the Fund and the 

Mexican government started negotiations on the renewal of the credit line. Despite the 

reluctant stance of AMLO and his government towards the Fund, the Mexican 

policymakers expressed the willingness of their government to continue the arrangements 

under FCL. First, the Head of the Public Credit Unit of the SHCP, José de Luna Martínez, 

expressed the Finance Ministry’s desire for the credit line renewal. 

 
 “We will enter into negotiations with the IMF, but there is a strong interest from the 

government and the SHCP to renew this line of credit even if it is for a lesser amount than 

the $74 billion currently contracted.” He noted that there is currently a flexible credit line 

with the IMF, which will expire in November, “and there is an intention to renew this line of 

credit so that the Mexican economy has an additional safeguard mechanism that provides 

security to all investors and economic actors” The IMF has suggested, he detailed, that the 

amount in Mexico’s flexible credit line, which is $74 billion, be reduced, as “resources may 

possibly be used in Argentina and other countries given the economic slowdown cycle we 

are experiencing” he said. (El Universal 24 Sep. 2019). 

 

Similarly to the previous government, De Luna regarded the FCL as a source of 

credibility for the Mexican economy that creates trust in the investors. Moreover, the 

SHCP, Arturo Herrera Gutiérrez, commented on the same topic, indicating that the FCL 

is considered a preventive tool to safeguard from future shocks.  

 
 Mexico will renew the Flexible Credit Line (FCL) from the IMF for an amount lower 

than $74 billion to continue safeguarding the country, stated Arturo Herrera, Head of the 
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Ministry of Finance and Public Credit (SHCP).“Mexico is one of the last countries to have 

this line; it’s a kind of bulletproof vest, a line that we have there, like driving an armored car, 

and the commitment with the IMF is to gradually reduce it. It will be a marginal reduction,” 

he explained in an interview. (El Universal 1 Oct. 2019). 

 

The Deputy Governor of Banxico, Gerardo Esquivel Hernández, shared the views of 

the SHCP as an institution on the issue of FCL renewal. 

  “The IMF credit line is not a loan, nor does it represent an increase in debt. It’s contingent 

financing meant to address future external shocks and risks: renewing the credit line is 

recognition of the country’s macroeconomic strength.” (El Universal 26 Nov. 2019) 

 

In sum, in the first year of the AMLO administration, the government first expressed 

its willingness to establish a new relationship with the IMF, focusing on shared values 

rather than implying the IMF recommendations. However, shortly after, AMLO utilized 

a negative tone in his discourse regarding the IMF, scapegoating the Fund for its past 

policies and criticizing its current forecasts about the Mexican economy. Meanwhile, the 

political elites from SHCP and Banxico employed a positive sentiment regarding the 

FCL, likely to the past governments, demonstrating the continuation of relations between 

Mexico and the IMF. As anticipated, the FCL with the IMF was renewed on November 

22, 2019, with a reduced amount of 44.563,50 thousand SDRs. 

4.3.6 Respect but Rejection, Towards A Negative Tone in Governmental Discourse 

During the Pandemic, 2020-2021 

After the ratification process of USMCA in all three countries in 2019, the details of 

this agreement were a hot topic in Mexican politics in 2020. AMLO relied on this 

agreement and remained optimistic in his expectations about the growth rate in Mexico 

at the beginning of the year. While the IMF forecasted 1% growth for the Mexican 

economy in 2020, AMLO rejected that and expressed his support for the 2% forecast of 

the Business Coordinating Council (CCE) (El Universal 23 Jan. 2020). By 2020, growth 

forecasts became a topic of disagreement between the IMF and the AMLO administration.  

In about two months, on March 11, COVID-19, the disease caused by the SARS-

CoV-2, was declared a pandemic by the World Health Organization (WHO) (Katella 

2021). As cases continued to increase, all countries closed their borders, businesses shut 
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down, and massive job losses occurred worldwide. The severity of the economic 

ramifications of the pandemic was a concerning issue. Under these circumstances, the 

Mexican policymakers maintained an optimistic tone in their rhetoric about the Mexican 

economy, highlighting the FCLs provided the economy with safety and stability. Arturo 

Herrera Gutiérrez, the SHCP, regarding two FCLs provided by the IMF and the US, stated 

that “Mexico has an arsenal with several lines of defense to navigate the international 

volatility environment caused by the effects of the coronavirus. We have a series of credit 

lines that are extraordinarily strong to face and weather any storm” (El Universal 11 

March 2020). The new government’s stance towards the FCL was in line with the past 

administrations. During times of crisis, the FCL was regarded as a tool for safeguarding 

the Mexican economy against fluctuations in the international market. 

Furthermore, in June 2020, The IMF revised its growth forecast for the Mexican 

economy due to the pandemic and argued that the economy would decline by 10,5% at 

the end of the year. Following that, AMLO rejected the IMF forecast once again. He 

stated, “I am optimistic based on objective, real, hard data. I maintain that we will recover 

soon. We must sing “thanks to life, which has given us so much”; we must look to the 

future with optimism and move forward” (La Jornada 25 June 2020). AMLO degraded 

the data that IMF provided by describing the forecasts he supported as “objective, real, 

hard” data. Moreover, in order to influence the public, the populist leader continued to 

use an emotional tone in his rhetoric. Rejection of the growth projections and the IMF 

data was a notable subject in the new Mexican government’s discourse on the Fund. 

Another topic for rejection was the policy recommendations provided annually by 

the IMF to the Mexican government. First, the Deputy Minister of Finance and Public 

Credit, Gabriel Yorio González, commented on this issue. 
 

 The Ministry of Finance and Public Credit (SHCP) stated that it respects the 

recommendations and observations made today by the IMF. However, it expressed 

disagreement with some of the considerations in the assessment conducted by the 

organization’s team of experts. 

 “The IMF made recommendations with which we do not agree, and they are contrary to 

opinions in specialized forums,” stated Gabriel Yorio, the Deputy Secretary of Finance. On 

his Twitter account, the official wrote that although Mexico authorized the publication of the 

final statement of the annual review for the second consecutive year as an exercise in 

transparency, they do not share the IMF’s vision. (El Universal 6 Oct. 2020) 
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In his statement, he demonstrated a negative tone about the IMF-recommended policies. 

Furthermore, he particularly rejected the IMF’s recommendation to increase taxes and 

postpone plans for the new refinery until it becomes sufficiently profitable (El Universal 

6 Oct. 2020). The Fund cautioned that the commercial strategy of PEMEX was diverting 

resources from more necessary expenditures while Mexico needed more short-term fiscal 

support. The most frequently used words used in these articles were “respetar” meaning 

“respect” and “desacuerdo” indicating “disagreement.” Therefore, the government 

officials intended to maintain their respect while expressing disagreement towards the 

IMF. 

The Mexican government rejected the recommendations of the IMF, especially in the 

energy sector. The Fund recommended the Mexican government to modify the PEMEX 

business strategy and imply a number of governance and procurement reforms to re-

regulate it. In addition, The USMCA trade agreement was expected to be influential in 

shaping Mexico’s policies in the energy sector; contrarily, the AMLO administration’s 

energy projects raised controversy over the legitimacy of the agreement. 

PEMEX, short for Petróleos Mexicanos, is Mexico’s state-owned petroleum 

company. It has been one of the largest oil producers in the world and holds significant 

importance for Mexico’s economy, serving as a crucial source of revenue, employment, 

and energy for the country. On the other hand, it has been known to be one of the world’s 

most indebted oil and gas companies (Duhalt 2023). The Fund highlighted issues like 

high indebtedness and declining production of the company during annual consultations. 

According to the staff reports, “Pemex would, at best, be able to stabilize its current 

production levels” (IMF 2020, 69). On the other hand, AMLO was strongly opposed to 

the IMF recommendations on this issue and committed to revitalizing PEMEX and the 

Mexican energy sector by increasing government support. In contrast to the previous 

administration, which increased participation from private companies and promoted the 

growth of renewable energy, the new government’s strategy has centered on giving 

Pemex back control of the nation’s hydrocarbon value chain (Duhalt 2023). AMLO, since 

his presidential campaign, underlined the Mexican government’s control over the national 

energy resources from a more interventionist perspective. The new President committed 

to increasing public funds and domestic production and decreasing reliance on private 

sector and foreign investment. Therefore, since 2019, PEMEX had a strategy to increase 
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crude oil production and refining to strengthen its position in the national energy 

production, regardless of its environmental costs. 

When the IMF recommended the Mexican government suspending the construction 

of the Dos Bocas Refinery and allocating its resources to other priority areas, AMLO 

condemned this recommendation and criticized the Fund’s past policies.   

 He pointed out that “times have changed” and that financial organizations no longer 

dictate Mexico’s economic policy as they did before. “Well, it’s the Fund... what else can I 

say? Before, those from the Fund used to dictate economic policy; even letters of intent were 

signed with the Fund, and they said what Mexico had to do economically. Do you know what 

they recommended? Privatization, increasing gasoline and electricity prices. Do you know 

what the Fund recommended? - because maybe they’ve forgotten - the privatization of 

education, the privatization of pension management. Treasury responds to the IMF: respects 

recommendations but does not share a vision.” 

 At the National Palace, the President accused the IMF of being the “bosses of bosses” in 

previous administrations. “That era is over. We respect them a lot, and we will never go 

against or confront them. We won’t give them any recommendations because it will be very 

difficult for them to listen. All we ask is that they respect us, that we are free and sovereign, 

and that international financial organizations no longer dictate economic policy in Mexico as 

they did before. Now, if they want to make recommendations to us, I will also send them my 

list of requests for them to provide credit to governments that request it at a zero interest rate, 

to stop rescuing big corporations and instead rescue the people. In short, to stop enabling 

corrupt governments but well, it’s better to respect each other. Just know that times have 

changed,” he concluded. (El Universal 7 Oct. 2020) 

 

President AMLO pointed out that the Fund no longer has the same influence on the 

Mexican economic policy. He accused the IMF of controlling economic policies in the 

past by pushing for privatization and underlined Mexico’s new position. He asserted that 

although they respected the Fund’s suggestions, they would not follow their orders but 

pursue sovereignty. He claimed that while the IMF was once the ultimate authority, 

Mexico is now seeking equality in its relationship with the Fund by putting people before 

profit-seeking companies. He also recommended the IMF to support “people,” not 

“companies” and “corrupt governments.” With these phrases, he continued his populist 

discourse, where he positioned himself as the defender of pure people.  

Similarly, the SHCP, Arturo Herrera Gutiérrez, stated his rejection of the Fund’s 

recommendations on the construction of Dos Bocas Refinery. He mentioned respecting 
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the recommendations from the IMF to Mexico as a part of the Article IV consultations. 

However, he also stated, “When we had the conversation with the team of economists, I 

expressed disagreement regarding postponing the Dos Bocas refinery” (El Universal 20 

Oct. 2020) 

In 2020, the AMLO government was criticized for several reasons. First, their policy 

response to the pandemic was often considered slow and ineffective, leading to chaos in 

society (De la Cerda and Martinez-Gallardo 2022, 29). The health system was unable to 

bear the consequences of the pandemic, and the government did not pay attention to the 

scientific community by disregarding basic measures like using masks (29). In addition, 

in 2020, the economic performance of Mexico was poor, similar to the rest of the world. 

Mexico’s GDP fell by 8.5% in 2020 (World Bank Open Data). Also, as shown in Figure 

1, the GDP per capita growth rate sharply decreased since AMLO took office, from 1,20% 

in 2018 to -1% in 2019 and to -8,6% in 2020. The government was also criticized for not 

handling the pandemic’s economic consequences well. Meanwhile, AMLO’s 

scapegoating language reached its peak towards the end of the year. His controversial 

speech about the IMF took place on 23rd November.  
 

 President Andrés Manuel López Obrador accused international organizations such as the 

IMF and the World Bank of being co-responsible for the crises that occurred in Mexico 

during past administrations, stating that “they did not act properly.” Still, he indicated that 

the greater blame lay with the “subordinate and servile governments.”  

 “I feel that international organizations did not act properly in the past, throughout the 

neoliberal period. They were co-responsible for Mexico’s crisis; undoubtedly, they imposed 

economic policy. When that policy began to be imposed, they forced the Mexican 

government to sign the so-called letters of intent, establishing what the government had to 

do—a blatant violation of our country’s autonomy and sovereignty.”  

 “They recommended not increasing wages, and subordinate, servile governments 

implemented these policies. That’s why, in 30 years, the minimum wage lost over 70% of its 

purchasing power. “These policies were dictated; they were prescriptions from the IMF and 

the World Bank, which are co-responsible. ‘Now it’s different; we respect these 

organizations, but our economic policy is sovereign and completely different,’ he said.” (El 

Universal 23 Nov. 2020) 

 

He blamed the Bretton Woods sisters for being responsible for the crises that took 

place in the Mexican economy and accused the past governments of not preventing the 

international organizations from imposing their policies over the country. Therefore, the 
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populist government’s response to the poor economic performance in 2020 was to shift 

the blame and scapegoat the international financial institutions in the public discourse. In 

sum, during the first year of COVID-19, the Mexican policymakers’ rhetoric on the IMF 

contained a rejection of IMF growth forecasts, the policy recommendations on PEMEX, 

and scapegoating for the economy’s poor performance. 

In 2021, the economy was beginning to recover, and despite the worst recession in 

decades, the government had managed to keep external, financial, and fiscal stability 

rather well (IMF 2021c, 1). The GDP per capita growth rate increased to %4,1 from –

8,6%. In addition, the GDP grew 4,7% compared to the last year (World Bank Open 

Data). However, Mexico experienced significant humanitarian, social, and economic 

consequences because of the COVID-19 pandemic, including almost half a million excess 

fatalities, significant underemployment, and a rise in poverty (IMF 2021c, 1). Like other 

countries, Mexico sought a quick recovery in terms of both health and economy after the 

first year of the pandemic. Nevertheless, unlike many other developing countries, Mexico 

did not request any financial assistance or a formal lending program from the IMF to 

finance its recovery. In 2021, the government placed significant emphasis on adopting a 

conservative fiscal approach, prioritizing the containment of debt. As a response to 

inflation that remained above its target, the central bank increased the policy rate. These 

settings were part of a relatively tight policy mix (IMF 2021c, 1). 

On 6 June 2021, Mexico held a midterm election, where the legitimacy of the AMLO 

administration was tested. Due to the pandemic’s adverse economic and social 

consequences, AMLO was expected not to gain much support. On the other hand, as the 

election results indicated, he “has not appeared to pay a political price” (De la Cerda and 

Martinez-Gallardo 2022, 30). In the midst of the pandemic’s most hazardous months, 

AMLO’s administration managed to handle a challenging midterm election successfully. 

Despite losing the supermajority in Congress, the President’s alliance, Juntos Hacemos 

Historia (Together We Will Make History), with PT, PVEM, and MORENA, was able to 

hold a simple majority of seats. In addition, of the 15 state governorships, 11 were won 

by the President and his allies. Compared to the election outcomes of other ruling 

coalitions in the region in 2021, the electoral results in Mexico were remarkable (De la 

Cerda and Martinez-Gallardo 2022, 35). After reinforcing his legitimacy in the country 

with the midterm election, AMLO continued his scapegoating discourse on the IMF. He 

often expressed that the Mexican government rejected the IMF recommendations and 
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highlighted that international financial organizations were responsible for the crises in 

many countries in the world. In August 2021, after IMF recommended  Mexico to 

increase its fiscal support to face the pandemic and facilitate economic recovery, AMLO 

opposed to this recommendation: 
 

 “We are very respectful of international financial organizations like the IMF, but they are 

no longer the ones dictating Mexico’s government agenda. For many years, they were the 

ones managing economic policy. Throughout the neoliberal period, there was never a unique 

development plan; everything was about applying the IMF’s recommendations. Incredible, 

all those so-called structural reforms were implemented in Mexico at the recommendation of 

the IMF and other foreign organizations, and they were implemented in different countries, 

leading nations to ruin. It was a resounding failure.”  

 He added, “With all due respect, we are not going to apply them in Mexico. We have a 

different economic policy; we won’t indebt the country to rescue the wealthy, who keep 

accumulating more wealth while the people become poorer. That’s the model they 

recommend. We don’t follow that policy; we don’t agree with that deception, with that 

mockery,” he stated. President López Obrador described it as ‘incredible’ that there are still 

governments in the world that heed the advice given by these organizations and criticized 

them for not changing their approach or assuming responsibility for the crises caused by their 

recommendations, as he exemplified with the case of Argentina.” (El Universal 11 August 

2021) 

 

He not only rejected the IMF recommendations on fiscal policy but also criticized 

the countries that chose to follow the Fund’s recommendations. He noted again that the 

Mexican government was “respectful” to international organizations but did not follow 

them as they had been leading to negative consequences. He used the phrases “engaño” 

and “tomadura de pelo,” meaning “deception” and “mockery,” to describe IMF 

recommendations and the structural reforms, which both have negative connotations. He 

maintained the emotional tone in his speech by defining the issue as “incredible.” 

On 2 August 2021, the IMF Executive Board announced the approval of “a $650 

billion allocation of IMF SDRs,” which was “its largest-ever distribution of monetary 

reserves” that was effective by August 23rd (Reuters 11 Aug. 2021). This allocation of 

SDRs was designed to help nations combat the pandemic’s effects. In addition, the 

decision on how to use the SDRs rested with the countries (IMF 2021d). Mexico’s 

allocation amounted to US$ 12.1 billion, which corresponded to 1% of the Mexican GDP 

(IMF 2021c, 6). As the announcements were made, the Mexican policymakers disagreed 
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about how to utilize this facility. While the President AMLO, the SHCP Rogelio Ramírez 

de la O, and the Governor of the Banxico Alejandro Díaz de León suggested that the Fund 

should be used for paying debt and decreasing the indebtedness of the country, the Deputy 

Governor of Banxico Gerardo Esquivel refuted this opinion. AMLO praised those who 

supported his stance and confronted those who did not: 
 

 “I was watching Gerardo Esquivel, who has become an ultra-technocrat, saying what the 

President proposes cannot be done, not because it can’t but because they don’t want to, 

because, with all due respect, they are very rigid.” The Federal Leader recalled that in the 

nearly three years they have been at the helm of the Banxico, “those who work there, are 

public servants, not employees of financiers, should not forget that what is held is the money 

of the people and the nation.” (El Universal 19 Aug. 2021a) 

 

Therefore, he criticized those who hold a different opinion regarding the utilization 

of the SDR allocation, suggesting that they prioritize serving the IMF’s interests rather 

than the needs of the Mexican people. In doing so, he presents himself and his supporters 

as defenders of the people against the corrupt international and national elites. 

Additionally, AMLO commended the Governor of the Bank of Mexico, Alejandro Díaz 

de León, who stated a part of the allocation could be used for paying debt. He also stated 

that this proposal was made by “an expert, a specialist, the first Oxford-educated 

economist,” Ramírez de la O (El Universal 19 Aug. 2021b). As a result of the discussions, 

“the government bought foreign exchange of USD 7 billion from the central bank to meet 

the public sector’s foreign currency debt amortization as part of its asset liability 

management strategy” (IMF 2022, 7). 

Lastly, in November 2021, the FCL with the IMF was reduced to 35,650,800 

thousand SDRs. The government proposed a reduction in FCL, which reflects the 

Mexican authorities’ intention to gradually exit from the precautionary instrument, and it 

was supported by the IMF (IMF 2021e, 1). 

 

4.3.7 Defending People Nationally and Internationally Against the IMF, 2022-2023 

The year 2022, particularly its first half, marked an acceleration of the economic 

recovery with strengthening labor market conditions and fiscal policy support (IMF 2022, 

1). While the GDP grew 3,9% compared to the previous year and reached US$ 1.414,19 
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trillion, some long-standing challenges remained in the country, such as high inflation, 

lower-than-capacity growth, and high inequality. As the country’s economy was 

sufficient to decrease the precautionary credit lines, the Mexican political elites 

mentioned global and regional issues more in their discourse. The Argentinian crisis was 

among the most notable issues that Mexican policymakers commented on. 

Argentina experienced multiple defaults on its sovereign debt in 2001, 2014, and 

2020, undergoing two debt restructuring periods with the IMF and learning lessons from 

previous experiences (Delivorias 2023, 2). In 2022, the Argentinian government engaged 

in negotiations with the IMF in order to restructure its debt. The Mexican President 

AMLO urged the IMF to ensure fair treatment for Argentina during its debt renegotiation. 

He highlighted the institution’s role in addressing Argentina’s high debt levels and 

advocated against imposing conditions that would worsen poverty among the Argentinian 

population and significantly undermine their government. He stated, 
 

 “Why not, with honesty and ethics, acknowledge that they (IMF) made the mistake of 

giving credits to the previous government beyond reason? Because for political reasons, they 

wanted the incumbent President to win again, so they gave them money, and what they did 

was worsen Argentina’s economic and financial crisis.”  

 He further affirmed that they now want the new Argentine government to pay back 

immediately and are imposing conditions that are completely unjust. He hoped that the IMF, 

in the case of Argentina, would act responsibly, as well as the foreign governments that 

promoted those loans that should not have been granted. He explained that if a country is in 

debt and an election is approaching, and to save the government that wants to continue, they 

inject more resources, there is shared responsibility. (La Jornada 22 Jan. 2022) 

 

AMLO accused the IMF of supporting certain governments in borrowing countries 

and helping them to recover the economy by facilitating their debt payment with loans 

and rescheduling plans. Therefore, he defends the people of Argentina against the corrupt 

national governments and international financial organizations. Argentina agreed on a 

new 30-month Extended Fund Facility (EFF) with the IMF worth 44 billion dollars, 

intending to refinance the 2018 stand-by arrangement with extended payment terms and 

measures to eliminate fiscal deficit funding and strengthen the local peso debt market. 

(Delivorias 2023, 5). 

Furthermore, AMLO made remarks regarding the IMF recommendations provided 

to many nations across the world. He criticized the health sector structural reforms that 
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the IMF recommended to Mexico and many other countries in the past. He argued that 

the governments that implied these reforms were like “puppet governments.” He stated, 
 

 Remember that the so-called ‘structural reforms of the IMF and the World Bank were 

applied worldwide, with the same agenda for Spain, Argentina, Chile, Mexico, for all 

countries. Educational, fiscal, labor, energy, social security reforms. What am I missing? 

Health and everything. But it was the same agenda imposed on all puppet governments.  

 This doctor shortage is the most evident reflection, the most definitive proof of the failure 

of the neoliberal model in Mexico and worldwide. Imagine that there are no doctors or 

specialists in countries, mainly due to policies that imposed limitations on those who wanted 

to study medicine and the massive rejection of young people in our country. We estimated 

that around 300,000 young people were rejected each year. (El Universal 19 July 2022) 
 

Therefore, AMLO suggested that the medical specialist shortage worldwide was a 

consequence of IMF-recommended policies that the puppet governments implied in their 

countries. According to him, the negative consequences of structural reforms reflected 

the failure of neoliberal policies not only in Mexico but also in other countries in the 

world. Furthermore, in the following months, discussions on the Argentinian government 

continued. AMLO expressed his opinion on how the IMF and World Bank were 

responsible for the adverse situation in Argentina. 
 

 He recalled that the neoliberal period caused so much harm when the IMF and the World 

Bank decided on the agenda that national governments had to implement, the so-called 

structural reforms that meant looting, corruption, violence. “If the IMF and the World Bank 

should offer an apology, engage in self-criticism, and offer an apology to all the countries in 

the world. Imagine the role of the IMF in Argentina, where to keep a leader aligned with their 

neoliberal policies in power, they grant credits, on the eve of elections, of course, they go 

bankrupt.” (El Universal 13 Sep. 2022) 

 

Therefore, the Mexican President once again blamed the IMF and the World Bank 

for the economic crises in different countries. He urged the Bretton Woods sisters to 

accept their responsibility for the crises in Argentina and apologize to the people in this 

country and other borrowing countries. He further commented on the issues in Argentina 

in 2023 and stated, “How can a bank not know if a client is solvent or not?” (El Universal 

20 June 2023). 



 
Empirical Case Study on Mexico  74 

 

74 
 

The Argentinian Presidential election was scheduled for October 2023, and as 

election day approached, the economic situation in the country constituted a significant 

challenge for the incumbent government. In this context, AMLO accused the IMF of 

supporting the former President of Argentina, Mauricio Macri, during his term in office. 

He argued that the Fund provided loans to the country, although it was evident that it did 

not have the capacity to pay back. 

 
 He emphasized that the debt that has caused a crisis in that country is due to the 

management of former President Mauricio Macri with the collaboration of the IMF, as they 

gave him money when the country’s ability to pay was already exceeded. He argued that the 

financing was granted because that international organization wanted Macri to continue as 

President. Still, with Alberto Fernández’s triumph in 2019, there remains an enormous debt, 

and the IMF turned its back on them.” (La Jornada 15 Aug. 2023) 

 

He highlighted the collaboration between the IMF and the incumbent leader of 

Argentina. These discussions continued until the election day in Argentina, which was 

held on October 22, 2023. The Mexican government’s discourse on the IMF in 2022 and 

2023 contained the elements of populist language. In his rhetoric, AMLO assumed the 

role of defender of world nations against the IMF, regarded as a representative of elite 

neoliberal international organizations. 

Lastly, another important topic of discussion in Mexico in the 2022-2023 period has 

been PEMEX’s governance strategy. AMLO reiterated that Mexican energy policy 

cannot be shaped by the recommendations of the IMF and the World Bank as it used to 

be in the past. He stated, “The oil belongs to the Mexican people” (El Universal 19 July 

2022). He also challenged the data of credit rating agencies such as Fitch Ratings and 

Moody’s for a downgrade of the PEMEX rating. He reminded that the debt of PEMEX 

decreased by 15,5% in 2022 compared to the “neoliberal era.” In addition, he stated, “It’s 

like taking into account what the IMF opines, which is entirely discredited” (El Universal 

24 July 2023). 
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Chapter 5: 

CONCLUSION 

This thesis embarked on an in-depth analysis of the Mexican policymakers’ rhetoric 

on the IMF over the past decade. The purpose of the thesis is to unravel the underlying 

factors shaping the government discourse on the IMF, particularly during the political 

transition from a non-populist to a populist administration in Mexico. Through this 

research, I asked the question of what factors determine the sentiment of borrowing 

governments on the IMF. I investigated this question through a comprehensive analysis 

of public discourse that took place in Mexico in the last ten years by utilizing the 

qualitative method of discourse analysis. I particularly employed critical discourse 

analysis (CDA) and based my analysis on the discourse-historical approach (DHA). I 

gathered and utilized both primary and secondary sources during the research. By 

focusing on the discourse of political elites in Mexico, this thesis delves into the impact 

of domestic political changes, local and global economic conditions, fluctuations and 

issues in international politics. As a consequence of a thorough analysis, this study led to 

an exploration of the shifting attitudes, linguistic nuances, and ideological influences that 

were present in the Mexican government’s discourse about the IMF. Given this 

consideration, this section delineates the findings and implications emanating from this 

research, inviting readers to reflect upon the presented outcomes. 

First of all, during the pre-AMLO era, under the administration of Enrique Peña 

Nieto between 2013 and 2018, an overall positive tone prevailed in governmental 

discourse in Mexico about the IMF. Expressions were predominantly characterized by 

optimism, gratitude, and endorsement, which were particularly evident in the speeches of 

influential political elites. The discussions in the rhetoric largely revolved around the 

private meetings between Mexican politicians and IMF representatives. Furthermore, the 

Mexican policymakers had a positive tone in their statements about the ongoing FCLs. 

The discussions included topics such as the renewal of FCLs, the perceived significance 

of FCLs for the Mexican economy, the necessity of augmenting FCL amounts, and how 

the Mexican economy was able to maintain the FCLs. In addition, the IMF’s affirmation 

and support for the Mexican government’s structural reforms were particularly 

highlighted in the public speeches. In the language, there was a less emotion-provoking 

tone than the subsequent populist government. In sum, the public discourse exhibited a 
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generally sanguine outlook about the IMF, its operational efficiency, its global impact, 

and the Mexican government’s relationship with the Fund. The language used was less 

emotive and more optimistic during this period. 

As the political landscape shifted with the rise of a populist leader, AMLO and his 

MORENA party in Mexico, a nuanced change in political discourse on the IMF emerged. 

Beginning with the 2015 midterm elections and intensifying during AMLO’s electoral 

campaign in 2018, including his first months in office, the politicians’ speeches about the 

IMF maintained a positive tone, albeit less enthusiastic than the preceding administration. 

The main themes in the speeches during this period were signals of working in line with 

the Fund in the future, private high-level meetings and establishing a new relationship. 

This new relationship highlighted the sovereignty of Mexico in policymaking, albeit in 

alignment with the IMF based on mutual values such as honesty, gender equality, 

environmental respect, and poverty reduction, signaling a departure from prior unreserved 

support. However, the relative optimism and support gradually shifted during the 

subsequent years of the AMLO administration.  

The optimism in the speeches reduced in the later months and years of the populist 

AMLO administration. As the government completed its first year in office in 2019, the 

public discourse transformed into a critical and adversarial tone and the speeches focused 

on several factors. First, rejection of the evaluation and forecasts of the IMF about the 

present and future situation in the Mexican economy was observed in policymakers’ 

remarks. Moreover, the sovereignty and autonomy of the Mexican government were 

persistently highlighted in these speeches. An emotional tone in rhetoric became 

prominent, consistent with expectations due to the populist tendencies. Meanwhile, the 

policymakers shared the perspective of the past government about the FCL and its 

continuity, diverging from them by expressing an intention to gradually reduce the 

amount of the credit line. Moreover, the hostility towards the IMF in public discourse 

increased during and after the COVID-19 pandemic. During the unprecedented pandemic, 

the speeches focused on the rejection of IMF’s forecasts about the Mexican economy, 

degrading the data and analysis that the IMF staff conducted. Also, the government 

officials rejected the IMF recommendations in this period, especially in the energy sector 

and regarding PEMEX.  

In the following years, Mexican politicians attributed significant blame to the IMF 

during times of crisis and poor economic performance in Mexico. The IMF was 
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strategically positioned as a scapegoat in the speeches of the AMLO administration’s 

politicians, especially when the adverse impact of the pandemic hit the Mexican economy 

and the government was not able to handle its consequences. Furthermore, the Mexican 

policymakers in this period blamed the opposing parties’ and past governments’ 

policymakers, stating that they were like puppets of the Fund and followed the IMF’s 

recommended policies without preserving the rights of the Mexican people. Finally, in 

the last year, AMLO’s discourse on the IMF focused on its expanded international role 

as the defender of pure people. Thus, he defended the people of Argentina and several 

countries that encountered economic difficulties against the international organizations, 

especially the IMF. In this context, he portrayed the IMF as a scapegoat, deflecting 

responsibility for economic downturns in developing countries and positioning itself as 

the defender of the people against an international elite. 

Having considered all above, this thesis identifies a shift in tones from positive to 

negative in the Mexican government’s rhetoric, following the election of a populist 

leader, AMLO, and his party, MORENA, in December 2018. The Mexican case, which 

is a relatively recent example of a populist party assuming power with a high turnout, 

aligns with the previous statements in the literature indicating that populists tend to be 

sceptical about the international organizations and the liberal world order which they 

belong to (Posner 2017, Copelocitch and Pevehouse 2019, Pevehouse 2020, Destradi, 

Cadier, and Plagemann 2021, Broz, Frieden and Weymouth 2021). Therefore, the 

trajectory of sentiments aligns with the initial expectations of this thesis, demonstrating a 

gradual transition from a positive, cooperative and supportive tone to a criticizing, 

adversarial and rejecting tone. Therefore, one of the implications of this thesis is that the 

incumbent governments that have a left-wing populist nature, like in Mexico, are likely 

to employ negative and critical language about IMF-related issues, whether they are 

currently borrowing from the IMF or not. 

Furthermore, the thesis shows that, throughout the shift in discourse from positive to 

negative, the statements were accompanied by an emotion-provoking language, as 

portrayed as a populist language characteristic in the literature of populism. As stated by 

scholars, a certain use of language is distinctive in populist discourse containing elements 

such as emotiveness, utilizing themes “us” vs. “them,” and offering simple solutions to 

the problems (Gualda 2013, Sarsfield and Abuchanab 2022). Similarly, notions of 

positioning the leader as the defender of the people against the corrupt elite, blaming and 
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scapegoating with a polarizing language can be observed in the Mexican government’s 

discourse as well. Thus, the fact that the AMLO government’s politicians demonstrate 

populist characteristics in their use of language aligns with the expectations as well. 

 Furthermore, as another observable implication of this thesis suggested, the 

intensification of hostility towards the IMF in the Mexican government’s discourse 

coincided with the consolidation of power and legitimacy of the AMLO administration 

within domestic politics. This finding supports the idea that governments with higher 

domestic political legitimacy are likely to have a bolder attitude while scapegoating 

international organizations. After the 2021 Midterm elections, AMLO’s administration 

reinforced its legitimacy and power; with that, they increased the hostility in their 

statements about the IMF and had a bolder attitude. He not only stated that his government 

is the supporter of the Mexican people against the international elite but also other 

nations’ populations. Thus, he provided support for the people of Argentina against the 

IMF in his statements in the last two years. Therefore, another implication that can be 

derived from this thesis is that the influence of political power dynamics within a country 

may have an impact on its government’s stance on global issues and its discourse 

concerning international organizations.  

With its implications and findings, this thesis is of a novel nature as it addresses the 

gap in the existing literature concerning the discourse of borrowing governments on the 

IMF. While extensive research exists on IMF policies, its lending practices, and their 

effects on borrowing nations, there has been a notable lack in the exploration of the 

nuanced sentiments expressed by incumbent governments toward the IMF. Furthermore, 

this research is valuable as it tackles the understudied intersection of the IMF literature 

and the study area of populism. It is also important to note that the implications of this 

research are based on a single-case study that contains a left-wing populist government. 

Although investigating one case provides the research with the opportunity to better 

outline the case in extensive detail, it brings its own disadvantages. Therefore, it is 

important to take into account that in other cases, regional and ideological differences, 

such as the division between right-wing and left-wing populism, can be effective. 

Therefore, this investigation not only sheds light on the multifaceted nature of 

government discourse towards the IMF but also paves the way for further explorations 

into the intricate relationship between political ideologies, power dynamics, and 

international financial institutions’ portrayal within government discourses. 
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Last but not least, this thesis contributes to the literature by opening future research 

avenues for scholars of international relations and international political economy. Future 

investigations could encompass conducting comparative analyses across borrowing 

nations with differing political ideologies and IMF borrowing histories to uncover 

commonalities or divergences in governmental discourse. Furthermore, other single-case 

studies could be conducted with a particular focus on right-wing populist parties in order 

to bring diversity to the literature of IMF and populism studies. Finally, it would also be 

advantageous to include interviews with influential politicians and officials in the 

countries at stake in order to obtain a more profound understanding of the internal 

mechanisms of policy-making institutions, bureaucratic rivalries within them, and the 

decision-making procedures that shape politicians’ discourse relating to the international 

organizations like the IMF.  
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 lo
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ad
o c
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 ro
jo,

 po
rq

ue
 a 

la 
ge

nt
e 

lo 
qu

e l
e i

mp
or
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 lo

 qu
e l

e i
nt

ere
sa

 es
 qu

e h
ay

a t
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, q

ue
 lo

s i
ng
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, q
ue

 el
 sa

lar
io 
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an

ce
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qu
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 ha
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 ca
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, q
ue

 no
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n l
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 pr

ec
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 de
 lo

s a
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en
to
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 la
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na
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s l
o q

ue
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la 
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e c
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ue
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eo
lib

era
l, l

a c
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pe
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, d
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nó
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ue
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 m
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, d
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ó q
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en
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Pe
me

x t
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s m
ay

or
es
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tró
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o b
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 té
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, d
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s c
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s é
po

ca
s d
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.
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 se
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car
ta 

a N
eta

ny
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u 
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ra 
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 qu
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 a 
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má
s 

Ze
rón
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res

ide
nt 

Ló
pe

z O
bra

do
r s
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at 
the
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na
tio

na
l M

on
eta

ry 
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t a

lso
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su
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sib
ilit

y i
n 
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 cr

isis
 th

at 
Ar

ge
nti

na
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eri

en
cin

g b
eca

us
e '

ho
w 

can
 a 

ba
nk

 no
t k

no
w 

if a
 cli

en
t is

 so
lve

nt 
or 

no
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El 
pre

sid
en

te 
Ló

pe
z O

bra
do

r d
ijo

 qu
e e

l F
on

do
 M

on
eta

rio
 In

ter
na

cio
na

l d
eb

e t
am

bié
n a

su
mi

r s
u 

res
po

ns
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ilid
ad

 en
 la

 cr
isis

 qu
e p

ad
ece

 Ar
ge

nti
na

, p
orq

ue
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óm
o n

o v
a a
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r u
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an
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en
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tie
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.

El Un
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e p
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a r

efo
rm

a d
e l
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Gu

ard
ia 

Na
cio

na
l
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e r

eca
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d t
ha

t t
he

 ne
oli

be
ral

 pe
rio

d c
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sed
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h h
arm

 w
he

n t
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ter

na
tio

na
l M

on
eta

ry 
Fu

nd
 (IM

F) 
an

d t
he

 W
orl
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an

k (
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) d
eci

de
d o

n t
he

 ag
en

da
 th

at 
na

tio
na

l g
ov

ern
me

nts
 ha

d t
o i

mp
lem

en
t, t

he
 so

-
cal

led
 st

ruc
tur

al 
ref

orm
s t

ha
t m

ea
nt 

loo
tin

g, 
co

rru
pti

on
, v

iol
en

ce.

"If
 th

e I
MF

 an
d t

he
 W

orl
d B

an
k s

ho
uld

 of
fer

 an
 ap

olo
gy

, e
ng

ag
e i

n s
elf

-cr
itic

ism
, a

nd
 of

fer
 an

 ap
olo

gy
 to

 al
l 

the
 co

un
tri

es 
in 

the
 w

orl
d, 

im
ag

ine
 th

e r
ole

 of
 th

e I
MF

 in
 Ar

ge
nti

na
, w

he
re 

to 
ke

ep
 a 

lea
de

r a
lig

ne
d w

ith
 

the
ir n

eo
lib

era
l p

oli
cie

s in
 po

we
r, t

he
y g

ran
t c

red
its

, o
n t

he
 ev

e o
f e

lec
tio

ns
, o

f c
ou

rse
, th

ey
 go

 ba
nk

rup
t."

Re
co

rdó
 qu

e e
l p

eri
od

o n
eo

lib
era

l h
izo

 ta
nto

 da
ño

 cu
an

do
 Fo

nd
o M

on
eta

rio
 In

ter
na

cio
na

l (F
MI

) y
 el

 
Ba

nc
o M

un
dia

l (B
M)

 de
cid

ían
 so

bre
 la

 ag
en

da
 qu

e t
en

ían
 qu

e a
pli

car
 lo

s g
ob

ier
no

s n
aci

on
ale

s, l
as 

lla
ma

da
s r

efo
rm

as 
est

ruc
tur

ale
s q

ue
 sig

nif
ica

ba
n s

aq
ue

os
, co

rru
pc

ión
, v

iol
en

cia
.

"Si
 el

 FM
I y

 el
 FM

I d
eb

erí
an

 of
rec

er 
un

a d
isc

ulp
a, 

ha
cer

 un
a a

uto
crí

tic
a y

 of
rec

erl
e a

 to
do

s lo
s p

aís
es 

de
l m

un
do

 un
a d

isc
ulp

a, 
im

ag
íne

se 
el 

pa
pe

l d
el 

FM
I e

n A
rge

nti
na

 qu
e p

ara
 m

an
ten

er 
en

 la
 pr

esi
de

nc
ia 

a u
n g

ob
ern

an
te 

a f
in 

a s
u p

olí
tic

a n
eo

lib
era

l le
 ot

org
an
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ito
s, e

n v
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s d

e l
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ele
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ro 

qu
e q

uie
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El Un
ive

rsa
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 ha

y r
ep
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mo

s a
 

de
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de
rno
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AM

LO

"Th
e o

il b
elo

ng
s t

o t
he

 M
exi

can
 pe

op
le,

" h
e s

tat
ed

. F
urt

he
rm

ore
, h

e a
ffir

me
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t t

he
 ag

en
da

 is 
set
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 th
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Me

xic
an

 go
ve

rnm
en

t a
nd

 no
t b

y o
rga

niz
ati

on
s s

uc
h a

s t
he
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ter

na
tio

na
l M

on
eta

ry 
Fu

nd
 (IM
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or 
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Wo
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nk

, n
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 an

y f
ore

ign
 go

ve
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en
t, a
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 w
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in 

pa
st 

ad
mi

nis
tra

tio
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.

El 
pe

tró
leo

 es
 de

 lo
s m

exi
can

os
", a

firm
ó. 

Ad
em

ás,
 af

irm
ó q

ue
 la

 ag
en

da
 la

 es
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lec
e e

l g
ob

ier
no

 
me

xic
an

o y
 no

 or
ga

nis
mo

s, c
om

o e
l F

on
do

 M
on

eta
rio

 In
ter

na
cio

na
l (F

MI
) o

 el
 Ba

nc
o M

un
dia

l, n
i a
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n 

go
bie
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 ex
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nje
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 co
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 en

 se
xen
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.

El Un
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Pa
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ue
lo 
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lta
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mé
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em

em
be

r t
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 w
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ruc
tur

al 
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r r
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for
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da

 im
po

sed
 on

 al
l p

up
pe

t g
ov
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en
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l m

od
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din
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ot 
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o b

ut 
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en

se 
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, e
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s d
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ge
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, p
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, p
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for
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cu
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tod
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pe
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 m
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 la

 m
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 se

 im
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go
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fic

it d
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s e
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ba
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l m
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 m
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y m
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n p
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sp
eci
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do
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líti
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ier
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 qu
e e
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 a 
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s d
e m
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zo
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o p
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, p
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am
os

 a 
cal

cu
lar

 qu
e s

e r
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0 m
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n b

ett
er 

co
nd

itio
ns

 
fro

m 
the

 IM
F a

nd
 th
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s c
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s d
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o d
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en

tin
a e
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a 

ren
ego

cia
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n d
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I
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en
t A
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 M
an

ue
l Ló

pe
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bra
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d a
 ca

ll t
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ter
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eta
ry 

Fu
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for
 fa
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atm
en
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f A

rge
nti

na
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 th
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en
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tia
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n o
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s d
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He
 em
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asi
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 th

at 
the

 fin
an
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tut
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 sh

ou
ld 

tak
e r

esp
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sib
ilit

y f
or 

Arg
en

tin
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 ex
ces

siv
e 

ind
eb
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ne
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an
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ho
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t n
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 im
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se 
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dit
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ill f
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he

r im
po

ver
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 th
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rge
nti

ne
 pe

op
le 

an
d c

om
ple

tel
y w

eak
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 th
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 go
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en

t if
 th
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eas

ure
s r
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en
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d b
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he
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F a
re 

ap
pli

ed
.

Du
rin
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ing

 pr
ess

 co
nfe

ren
ce 

at 
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 Na
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na
l P
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ce,

 he
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 no
t, w

ith
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ne
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eth
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ge 

tha
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ey 
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de
 th

e m
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 cr
ed
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 to

 th
e p
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iou
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ov

ern
me

nt 
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r p
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al r
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on
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he
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an
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gai

n, 
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the
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m 
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y d
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wa
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He
 fu

rth
er 

aff
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 th
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nt 
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 ne
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rge

nti
ne

 go
ver
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en
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me
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tel
y p

ay 
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m 
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ck 
an

d a
re 

im
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g c

on
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re 
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y u
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 He
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pe

d t
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n t
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a, 
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spo
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s t
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 fo
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gn
 go

ver
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en
ts 

tha
t p

rom
ote

d t
ho
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ns 
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t s
ho

uld
 no
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en
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an
ted

. H
e e

xpl
ain

ed
 th

at 
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un
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in 
de
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an
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n e

lec
tio

n i
s a

pp
roa
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ng

, an
d t

o s
ave

 th
e 

go
ver

nm
en

t th
at 
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nts

 to
 co

nti
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e, t
he
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t m
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ave
 to

 as
sum

e t
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l Ló
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cio
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e d

é u
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a e
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n d
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u d
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có 
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u r
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a d
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 dó
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 dó
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r m
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ópe
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 rep
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e d
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A p
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ópe
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con
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y b
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n C
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s d
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d b
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r Pr
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n d
ebt

. It'
s a 

con
ting

ent
 fin

anc
ing

 me
ant

 to 
add

res
s fu

tur
e e

xte
rna

l sh
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e d
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o d
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n d
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o d
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a d
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pré
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n d
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a d
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con
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g p
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e p
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o d
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o re
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d b
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t w
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t m
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h c
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u c
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a d
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e p
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n d
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s d
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s d
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n c
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en 
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 co
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s p
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El m
and

ata
rio 

tam
bié

n re
cha

zó 
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ent
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o e
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y d
e a
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 co
n e
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, co
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do 
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s q
ue 
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 au
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nta
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s, n
o s

e d
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n d
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ent
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n m
ode
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a. E
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 co
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, pa
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ani
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nci
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s, n
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do 

en 
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ális
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dito
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red
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le c
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xico
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new
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h th
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ter

nat
ion
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F) w
ill b
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ion
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Art
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f th

e d
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ent
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 co
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ent
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th t
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 is t
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rad

ual
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edu
ce 

the
 fle

xib
le c

red
it li

ne,
 wh

ich
 exp

ires
 at 

the
 en

d o
f O

cto
ber

.
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e cr

edi
t lin

e w
e cu

rre
ntly

 ha
ve 

exp
ires

 on
 the
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y o
f O

cto
ber

, an
d w

e a
re a
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dy 

in t
he 

dis
cus

sio
n 

pro
ces
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Wh

eth
er i

t w
ill b

e re
new

ed)
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 ins
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nce
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ain
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om

e th
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 yo
u d

on'
t w

ant
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ur h
ous

e to
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rob

bed
, bu
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er t
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ave
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ura

nce
," s

tat
ed 

the
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icia
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ecr
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de 
Hac

ien
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y C
réd

ito 
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lico
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o q
ue 

la l
íne

a d
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ern
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nal
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om

ent
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ue 
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e co

n e
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 ir 

red
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end
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ea 

de 
cré
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xib
le p
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 a p
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, m
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a q

ue 
ven
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 fin

ale
s d

e o
ctu
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 lín

ea 
de 

cré
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e te

nem
os 
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ual

me
nte

 ve
nce

 el 
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 día

 de
 oc
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re y

 est
am

os 
ya 

en 
el 

pro
ces

o d
e d
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sió
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Si s

e re
nov

ará
) es

 co
mo

 un
 seg

uro
 co

ntr
a e
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bo 

de 
una
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a, n

o q
uie

res
 qu
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en 
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, pe
ro e
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ejo
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ner
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F) f
or a

n a
mo

unt
 

low
er t

han
 the

 $7
4 b
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y o
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d c
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y C
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 lín

ea,
 es 

una
 esp

ecie
 de

 ch
ale

co 
con

tra
 ba

las,
 es 

una
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o c
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íne
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f F
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, D
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e F
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