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Mexico City, October 28th, 2016.

REPORTS ON ECONOMIC ACTIVITY,
PUBLIC FINANCES AND PUBLIC DEBT
As of the third quarter of 2016


During the third quarter of 2016, the Mexican economy continued to register a
positive performance, despite an adverse external environment characterized by
increased volatility in the international financial markets, the slowdown in the
industrial production of the United States, low oil prices and the increase in the
probability of protectionist policies around the world. The GDP proxy (IGAE) grew at
an annual real rate of 2.9% in August, the highest growth for the same month since
2012.



In August 15th, 2016, the Ministry of Finance announced a compensated operation of
Ps. 134.2 billion associated with the process of assuming Pemex pensions liabilities.
With this operation, the total amount increases to Ps. 184.2 billions, this includes the
operation of Ps. 50.0 billion carried out in 2015. This represented savings for the
Public Sector of Ps. 184.2 billion and an improvement of the Pemex balance sheet of
Ps. 368.4 billions. Regarding the fiscal balance, these resources are registered both
as an increase in Federal Government expenditure on financial investments and in
Pemex revenues, without modifying the fiscal balance.



Between January and September of 2016 the public deficit decreased in 44.2% in real
terms with respect to the same period of 2015, locating in Ps. 251.3 billion. The public
balance that excludes investments of high economic and social impact, registered a
surplus of Ps. 134.5 billion which contrasts with the deficit of Ps. 83.4 billion
registered in the same period of 2015. These results are consistent with the annual
deficits approved by Congress. In addition, the Public-Sector Borrowing
Requirements (PSBRs) stood at Ps. 214.6 billion during this period, which contrast
with the Ps. 492.5 billion of the same period of 2015. These levels are consistent with
PSBRs of 3.0% of GDP at the close of this year and with the multiyear fiscal
consolidation strategy that considers RFSPs of 2.9% of GDP for 2017 and of 2.5% for
2018.



During the third quarter of 2016, the Public-Sector revenues increased 12.3% in real
terms with respect to the same period of 2015. This increase is mainly explained by
the good performance of non-oil revenues, which grew 15.1% in real terms. If we
exclude the revenues of the operating surplus of Banco de Mexico and those
associated with the capital contributions of the Federal Government to Pemex, the
Public- Sector revenues increased by 0.8%. Within these revenues, the tax revenues
increased 11.2% in real terms and the non-tax revenues did so in 85.2%. The latter
includes the operating surplus of Banco de Mexico.
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With respect to the amount expected in the Economic Program, the Public-Sector
budgetary revenues were higher by Ps. 472 billion during the period JanuarySeptember of 2016. Also, the Public-Sector revenues that exclude the operating
surplus of Banco de Mexico and the revenues associated with the capital
contributions of the Federal Government to Pemex increased Ps. 72.2 billions.



In this way during the third quarter of 2016, the net paid expenditure that excludes
financial investments decreased 0.5% in real terms. This expenditure excludes nonrecurrent expenditures that do not set a trend, such as the equity contribution to
Pemex for Ps. 160.7 billion and the transfer of the operating Surplus from Banco de
Mexico to the Budgetary Revenues Stabilization Fund (FEIP) for Ps. 70 billions. The
net paid expenditure that excludes financial investments, transfers, pensions and
financial cost, decreased in 5.4%. If we consider financial investments which include
non-recurrent operations, the total net expenditure amounted to Ps. 3,763.4 billion
and grew by 4.6% in real terms with respect to the same period of 2015.



At the close of the third quarter of 2016, the net budgetary expenditure was higher in
Ps. 220.3 billion than the amount expected in the program. This is explained by a
programmable expenditure that was higher in 174.5 billion derived from the
contributions to Pemex and to the FEIP which add up to Ps. 230.7 billion, and also by
non-programmable expenditure that was higher in Ps. 45.8 billions, mainly explained
by higher non-earmarked transfers.



As of the third quarter of 2016, the Federal Government’s net debt stood at 35.5% of
GDP; the Public-Sector net debt stood at 47.6% of GDP and the Historical Balance of
the Public-Sector Borrowing Requirements (HBPSBR) amounted to 48% of GDP.
These levels are consistent with the 2016 debt ceilings authorized by Congress and
with the fiscal consolidation path of the Federal Government.



As part of the sustained effort to improve fiscal transparency, starting with the
monthly report of July 2016 we now include twelve indicators on revenue,
expenditure and public financing in the Annex of this document. These indicators will
help monitoring the trajectory of the public finances for the remainder of this year
and the years to follow.
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Today, the Ministry of Finance and Public Credit submitted to Congress the Reports on the
Economic Activity, Public Finances, and Public Debt as of the Third Quarter of 2016, in
compliance with Article 107 of the Federal Budget and Fiscal Responsibility Law (LFPRH).
These reports are also available at the Ministry’s website. The main results of these reports are
summarized in the next sections:
I. Economic Outlook
Despite an adverse external environment during the third quarter of 2016, the Mexican
economy continued to register a positive performance. International economic results suggest
that global growth is slowing down slightly with respect to the observed activity of 2015. This is
mainly explained by a lower than expected growth in advanced economies. For the United
States, Gross Domestic Product (GDP) growth remained at moderate levels and industrial
production continued to lose dynamism. However, in Mexico, the main domestic variables seem
stable: inflation remains at low and stable level of 3.0% annually in September 2016, and both
interest rates and the price of financial assets remain stable.
The next section describes the evolution of different sectors and variables during the third
quarter of 2016.
Output
The world economy continued to show mixed results and the growth prospects were
revised down in advanced economies. For instance, the International Monetary Fund
(IMF) growth forecast for the advanced economies was of 1.6% for 2016, compared to
the forecast of 1.8% made in July. Also, according to the Blue Chip Economic Indicators
survey from October of 2016, the growth forecast for the US is 1.5% (0.4% lower than the
one of July 2016), while industrial production decreased by 0.8%. While the prospects for
the emerging economies have improved marginally, they remain relatively weak due to
the slowdown of the advanced economies, the decrease in global trade dynamism and
the low commodity prices. The latest IMF 2016-growth forecast for the emerging
economies is of 4.2% (higher by 0.1 percentage points than the one of July of 2016).
Regarding the Region of Latin America and the Caribbean’s the IMF foresees a reduction
in the estimate of growth of 0.6 percentage points.
During the third quarter of 2016, the volatility in the international financial markets
remained at high levels, mainly because of the heterogeneity in the monetary policy of the
advanced economies, the modest growth of the global economy, the US’ electoral
process, and the increase in the probability of protectionist policies around the world.
However, in recent weeks after the candidate of the Democratic Party increased her
advantage in the polls, there has been some stabilization. In this context, Mexico
continues to show an orderly adjustment in its main financial indicators.
The Mexican share of US imports has increased in recent years, from an average of 11%
between 2000 and 2006 to an average 12.8% in the current administration. Nontheles,
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the slowdown in US manufacturing production has been reflected in the performance of
the Mexican non-oil exports performance. During the third quarter of 2016, non-oil exports
in nominal dollars declined 0.6% in annual terms; however, excluding seasonal factors,
exports grew at a quarterly rate of 4.0%, the highest rate since the first quarter of 2012.
Meanwhile, the oil production in Mexico decreased 5.6% compared to the third quarter of
2015.
Domestic variables continued to register a good performance. The available indicators
show a persistent positive performance of the domestic demand, particularly in the private
consumption. The performance of the domestic demand is mainly explained by: (i) a 4.0%
growth of the formal employment , the highest since October of 2015, (ii) the 13%
expansion in the current credit of the commercial banks to the private sector during
August, (iii) a 3.8% reduction in the unemployment rate in the period of July-September
the lowest since the second quarter of 2008), (iV) a 1.5% increase in real wages during
the first three quarters, and (v) a low inflation of 3.0% in annual terms in September. The
strength of the domestic market is observed in the evolution of two main indicators: an
increase of 6.2% (annual rate) of the real value of the sales of establishments affiliated to
the National Association of Supermarkets and Department Stores (ANTAD), and an
increase of 18.6% of car sales.
The results of the third quarter of 2016 indicate that the Mexican economy continues to
record a positive performance, driven by a strong domestic market. During the period of
July-August of 2016, the GDP proxy (IGAE) grew at an annual rate of 2.1%. Adjusting for
seasonal factors, the IGAE recorded a bi-monthly expansion of 0.5%.
Employment
As of September 30th of 2016, the number of workers affiliated to IMSS reached a record
of 18.6 million, which represents an annual increase of 717 thousand jobs (4.0%). This
translates into a job creation of more than 2 million 331 thousand 466 formal jobs during
the current administration, a higher level than those of the corresponding periods of the
two previous administrations. By type of contract, permanent affiliation (89.5% of the total)
increased by 642.5 thousand workers, while temporary jobs (10.5% of total) increased 75
thousand workers.
Prices
During the 2016 third quarter, annual inflation registered an increase relative to the second
quarter of 2016. In September inflation stood at 3.0% in annual terms with a gradual
increase in merchandise prices, particularly in food due to the exchange rate depreciation,
and also there was increase in agricultural and fuel prices.
The IPC index (Indice de Precios y Cotizaciones) of the Mexican Stock Exchange (BMV)
had a positive performance during the first part of the third quarter of 2016; however, the
uncertainty of the US’ electoral process has caused volatility in the local market. Thus, the
IPC index closed the quarter at 47,246 units, which represents an increase of 2.8%
compared to the previous quarter and a level that is 3.0% lower than the maximum
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registered this year. Moreover, on August 15th of 2016, the index reached a maximum
level registering 48,694.9 units.
Between July and September, the exchange rate of the peso against the dollar continued
to depreciate due to the uncertainty of the US’ electoral process and of the monetary
policy decisions in the advanced economies. This depreciation is also explained by the
use of Mexican currency as a hedge. As a result, at the close of September 30th 2016, the
exchange rate stood at 19.38 pesos per dollar, implying a depreciation of 6.2% with
respect to the close of June 30th, 2016 (where the exchange rate was of 18.26 pesos per
dollar).
Credit
In August of 2016, total credit from commercial and development banks increased 11.3%
in annual real terms. The credit to the private sector registered a 12.9% increase in annual
real terms: the current credit for firms and individuals, for housing and for consumption
increased 15.3%, 9.6% and 10.7%, respectively.
II. Public Finances
During the period of January-September 2016, the public deficit decreased by 44.2% in real
terms as compared to the one of the same period of 2015, which stood at Ps. 251.3 billion. The
public balance that excludes investments of high economic and social impact, registered in
September a surplus of Ps. 134.5 billion, which contrasts with the Ps. 83.4 billion deficit of the
same period in 2015. The primary balance showed a surplus of Ps. 57.8 billion and the Public
Sector-Borrowing Requirements (PSBRs) stood at Ps. 214.6 billion.
Revenues
During the period of January-September of 2016, Public-Sector budgetary revenues stood
at Ps. 3,497.6 billion and they were 12.3% higher in annual real terms with respect to the
ones of the same period of 2015. If we exclude the operating surplus of the Banco de
Mexico and the revenues associated with Federal Government’s capital contributions to
Pemex, the revenues increased by 0.8%. The evolution of the main components of the
public revenues is as follows:


Tax revenues increased to Ps. 2,041.5 billion, this represented an increase of 11.2%
in real terms with respect to 2015. It is worth noting the increase of the income tax
system of 11.5%, the value added tax revenues of 5.9%, the excise tax (IEPS)
revenues of 22.2% and the import tax revenues of 12.2%.



Tax revenues without the fuels excise tax increased 8.8% in real terms.



Federal Government non-tax revenues increased to Ps. 375.4 billion, an increase of
85.2% with respect to 2015. These include the benefits from Banco de Mexico’s
operating surplus of Ps. 239.1 billion, which were Ps. 31.4 billion the previous year.
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Oil revenues amounted to Ps. 617.4 billion and they were higher by 0.9% in real annual
terms than those of the third quarter of 2015. This result reflects extraordinary
revenues from the Federal Government’s equity contributions and the process of
assuming pension liabilities, as well as the exchange rate depreciation, which together
offset the fall in price of the Mexican oil mix in the international markets, the decrease
in the oil production platform and a lower natural gas price (32.4%, 3.2% and 22.7%
with respect to the same period of 2015, respectively). Notice that these revenues do
not include the benefits from oil hedge program to be received in December this year.



The revenues from organizations and companies different from Pemex stood at Ps.
463.2 billions, implying a reduction of 0.2% in real terms with respect to 2015. This
reduction is mainly explained by the decrease in electricity rates.

With respect to the amount established in the Federation’s Revenue Law for the 2016
fiscal year, budgetary revenues were higher by Ps. 471.9 billion. This result is due to the
increase of the tax collection, as well as the receipt of non-recurrent and earmarked
resources like the operating surplus of the Banco de Mexico and the revenues associated
with the contributions of the Federal Government to Pemex. The use of these resources
will be in accordance with the provisions of the LFPRH. Without considering these
additional resources, the revenues were higher by Ps. 72.2 billion.
Finally, the balance of stabilization and investment funds as of the 2016 third quarter was
of Ps. 171.6 billion.

Expenditure
As of September, the fiscal adjustments to expenditure amounted to Ps. 164.1 billion. In
February 17th, 2016, a preemptive fiscal adjustment of Ps. 132.4 billion was announced
to keep on the fiscal consolidation path and to preserve the stability of the Mexican
economy in an adverse environment. Considering the increased financial volatility caused
by the result of the referendum of the United Kingdom to leave the European Union, in
June 24th a second preemptive adjustment of Ps. 31.7 billion was announced, of which
91.7% corresponds to current expenditure, and did not affect the beneficiaries of social
programs or the national security budget.
Between January and September of 2016, the net paid expenditure stood at Ps. 3,763.4
billion. These expenditures include non-recurrent operations and they increased by 4.6%
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in real terms with respect to those of same period of 2015. Meanwhile, the programmable
expenditure stood at Ps. 2, 902.3 and it increased 3.2% in real terms compared to 2015.
However, once we exclude financial investments, both the net paid and the programmable
expenditure decreased 0.5% and 3.4% in real terms, respectively. These last indicators
exclude non-current expenditures, such as the Ps. 160.7 billion equity contributions to
Pemex and Ps. 70 billion transfer to the Budgetary Revenues Stabilization Fund (FEIP).
Comparing the January-September period to the same one on 2015:


During 2016, the Federal Government made financial investments to strengthen
Pemex’s financial position and assume its pension liabilities, among which are two
equity contributions of Ps. 26.5 billion in April and Ps. 134.2 billion in August, and also
a Ps. 70 billion transfer to the FEIP.



Total net expenditures excluding financial investments, pensions, transfers and
financial cost declined by 5.4% in real terms.



Total net expenditures without excluding financial investments, pensions and transfers
decreased 3.3% in real terms.



Current structural expenditure decreased 3.7% in real terms.



Operating expenditures decreased 1.0% in real terms. Operating expenditures other
than personal services decreased 3.5% in real terms.



Subsidies, transfers and current contributions, which support the implementation of
social programs, decreased 0.8% in real terms.



Pension and retirement payments recorded an increase in real terms of 6.8%.



Federal expenditure increased 1.8% in real terms, in particular, non-earmarked
transfers to states increased 7.9%.



Financial cost increased by 14.8% in real terms.

On the one hand, in the third quarter of 2016 the net budgetary expenditure was higher in
Ps. 220.3 billion with respect to the provisions from the Authorized Budget Calendars for
2016 fiscal year, published on December 11th, 2015 in the Official Gazette. This result
was mainly explained by to: (i) a higher programmable expenditure by Ps. 174.5 billion,
such expenditure would be lower to the program by Ps. 56.2 billion if Pemex and FEIP’s
contributions are excluded; (ii) higher contributions to states and municipalities by Ps. 26.8
billion due to a higher Shared Federal Tax Collection (Recaudación Federal Participable),
(iii) higher Adefas and other expenses by Ps. 8 billion, and (iv) higher financial costs than
expected by Ps. 10.9 billion.
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Actions undertaken during the third quarter to preserve stability
Committed to preserve the macroeconomic stability and in line with the fiscal
consolidation process announced in 2013, the Federal Government took actions
during the 2016 third quarter to strengthen public finances. It is worth noting that:
o The Public Sector is implementing a programmable expenditure containment
for about Ps. 164 billion. These containment is additional to the lower
expenditure foreseen in the 2016 Budget and the Ps. 100 billion of permanent
fiscal adjustment by Pemex.
o In accordance with the Federal Budget and Fiscal Responsibility Law
specification of the use resources of Banco de Mexico’s operating surplus,
from the Ps. 239.1 billion submitted to the Treasury last April corresponding
to the fiscal year 2015, 70 percent is intended to reduce public debt and 30
percent to acquire financial assets, improving the financial position of the
Federal Public Sector.
o On April 13th, the Federal Government announced a set of measures to
strengthen Pemex’s financial position, including the Ps. 26.5 billion equity
contribution and the Ps. 47 billion liquidity provision for pensions and
retirement payments through the exchange of Federal Government securities,
providing the company with liquidity for Ps. 73.5 billion. These resources are
subject to Pemex reducing its current liabilities by the same amount. In
addition, Pemex fiscal regime was modified to reduce the payment of duties
in about Ps. 40 billion. This adjustment will be reflected in an improvement of
the balance sheet. The reduction in current liabilities will be reflected in higher
expenditure and a reduction of the Public Sector Borrowing Requirements
(PSBR).
o In August, the Federal Government assumed Pemex’s pension obligations,
for about Ps. 134 billion, and CFE’s for Ps. 160 billion, which may be
completed totally or partially in 2016 or 2017. These resources are operations
that offset each other and do not increase the PSBRs. However they are
recorded as expenditures and debt and they replace an existing liability which
did not constitute a debt obligation, for a liability considered as such under the
2015 and 2016 Federal Revenue Laws.
o The available information on tax revenues and non-programmable
expenditure allows us to anticipate an orderly evolution of public finances for
the rest of this year. Therefore, in August the PSBR estimate for 2016, was
revised from 3.5 to 3.0% of GDP, which means a reduction of 1.1 percentage
points of GDP compared to the end of 2015 and 0.5 points of GDP compared
to the estimate provided at the beginning of the year.
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o As part of the sustained effort to improve fiscal transparency, the Ministry of
Finance will release regularly twelve indicators on revenues, expenditure and
public financing to facilitate monitoring the trajectory of public finances for the
remainder of 2016 and for the years to follow. These indicators also include
updated projections for the close of the year that will be published on a
quarterly basis.

III. Public Debt
The fiscal consolidation strategy is aimed to decrease the Public Sector’s net financial needs
and maintain the debt on a sustainable trajectory. As part of this strategy, the public debt policy
aims to meet the Federal Government’s financing needs at an adequate cost and risk, a lowrisk portfolio of public liabilities that can reduce the impact of the volatility in the international
financial markets on our public finances.
During the third quarter, among the most important actions regarding the 2016 debt
management are: i) the operations to reduce the debt issuance and the outstanding
contributions to International Financial Organizations, associated with the use of the operating
surplus of the Banco de Mexico; ii) the conclusion of the process of assuming Pemex’s pension
liabilities and its debt securities exchange; and, iii) the operation of financing and prepayment
of debt issued in the international market.
Domestic debt
Regarding the operating surplus of Banco de Mexico, in accordance with the Federal
Budget and Fiscal Responsibility Law, 70% was to repurchase debt and to reduce the
amount of issuance, and 30% to capitalize the Budgetary Revenues Stabilization Fund
and increase financial assets. In line with the decrease in the Government’s securities
auction calendar for the second and the third quarter, on September 30th the
Government’s securities auction calendar for the fourth quarter was announced. This
calendar maintains the previous calendar adjustments and reduces the Cetes amount to
be placed every 4 weeks for one year. Thus, at the end of 2016 the securities auction
program will decrease by at least Ps. 69.6 billion. This program together with the debt
repurchase of Ps. 97.9 billion held last May, represents a reduction on the Federal
Government’s gross debt balance by at least Ps. 167.6 billion at the close of the year.
Additionally, as part of the use of Banco de Mexico’s operating surplus to acquire assets
to improve the Federal Government’s financial position, during the third quarter the
Federal Government made payments and capital contributions for USD 92.7 billion to
increase its financial obligations with the International Financial Organizations.
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During the month of August, the Ministry of Finance announced the conclusion of the
process by which it assumed Pemex’s pension liabilities in compliance with the “Third
Transitory Article which amends, adds and repeals various provisions of the Federal
Budget and Fiscal Responsibility Law and the General Public Debt Law”, published in the
Official Gazette on August 11th, 2014. The Ministry assumed liabilities for Ps. 184.2 billion,
equivalent to the present value of the savings generated by Pemex’s pension reform. Of
the total, Ps. 50 billion recorded in the debt statistics in December 2015, therefore in 2016
the Federal Government’s debt balance associated with this operation increased by Ps.
134.2 billion.
Additionally, as part of the support measures to Petroleos Mexicanos announced on April
13th, 2016, in August the Ministry of Finance exchanged with Pemex, Bondes D for
Federal Government’s debt securities for Ps. 47 billion. This did not represent an
additional increase of the Federal Government debt, since the exchange was subject to
the cancellation of other securities for that same amount. After the exchange, Pemex sold
Ps. 47 billion of Bondes D to some Development Banks at market price to meet its
payment obligations for pensions and retirements in 2016.
External debt
Regarding external debt, despite the environment of high volatility in international financial
markets, the Federal Government had financial access in the global markets at favorable
conditions in terms of maturity and cost. In August, the Federal Government had a debt
refinancing operation in the international markets through which USD 2.8 billion were
issued at 10 and 30-years to pay in advance bonds denominated in dollars maturing in
January 2017 and a coupon of 5.625%. With this transaction, 70% of foreign currency
debt obligations scheduled for 2017 were covered in advanced, without incurring in any
additional net debt.
It’s worth noting that the 10-year issue, obtained the lowest rate in the Mexican history for
that market and for the offered yield to maturity of 3.042%. The 30-year dollar
denominated issue will pay a coupon of 4.35%, the lowest in the country's history for that
maturity. With this transaction, the Federal Government strengthened its financial position
by extending the maturity profile of external debt and taking advantage of low interest
rates in international financial markets, significantly reducing the amortization for 2017.
Federal Government’s net debt
At the close of the 2016 third quarter, the balance of the Federal Government’s net debt
stood at Ps. 6,801.0 billion, representing 35.5% of GDP. The current debt portfolio of the
Federal Government maintains most of its liabilities in domestic currency, representing
74.7% of the Federal Government’s total net debt balance as of September 30th, 2016.
The balance of Federal Government’s net domestic debt at the close of the third quarter
of 2016 stood at Ps. 5,083.3 billion, while the one observed in December 2015 was of Ps.
4,814.1 billion. As a percentage of GDP, the balance represents 26.5%. The balance of
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Federal Government’s net external debt increased to USD 88.1 billion, while it was of USD
82.3 billion in December 2015. As a percentage of GDP, this balance represents 9.0%.
Federal Public Sector’s net debt
The Federal Public Sector net debt (that includes the net debt of the Federal Government,
the State Productive Enterprises and the development banks) stood at Ps. 9,115.1 billion
at the close of the third quarter of 2016. This amount is equivalent to 47.6% of GDP.
The Federal Public Sector net domestic debt stood at Ps. 5,591.9 billion, while in
December 2015 it was of Ps. 5,379.9 billion. As a percentage of GDP, it accounted for
29.2%. Meanwhile, the amount of Federal Public Sector’s net external debt stood at USD
180.7 billion, while in December 2015 it was of 161.6 billion. As a percentage of GDP, it
accounted for 18.4%.
Historical Balance of the Public Sector Borrowing Requirements
At the end of the third quarter of 2016, the Historical Balance of the Public Sector
Borrowing Requirements (HBPSBR), which includes the Public Sector’s liabilities in their
broadest version, amounted to Ps. 9,210.8 billion, while as of December 2015 they were
of Ps. 8,633.5 billion. The latest level is equivalent to 48.0% of GDP. The domestic
component of HBPSBR was placed at Ps. 5,781.6 billion, while the balance of 2015 was
of Ps. 5,962.3 billion, this corresponds to a percentage change of -3.0%. Accordingly, the
external component amounted to Ps. 3,429.2 billion, while in December of 2015 it was of
Ps. 2,671.2 billion.
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Annex

PÁGINA 12 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

PÁGINA 13 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

PÁGINA 14 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

PÁGINA 15 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

PÁGINA 16 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

PÁGINA 17 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

PÁGINA 18 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

PÁGINA 19 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

PÁGINA 20 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

PÁGINA 21 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

PÁGINA 22 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

PÁGINA 23 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

PÁGINA 24 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

PRESS RELEASE

www.gob.mx/shcp

@SHCP_mx

--- 0 ---

PÁGINA 25 DE 25
DIRECCION GENERAL ADJUNTA DE INFORMACION
TELS. 36.88.58.05 y 58.93

PALACIO NACIONAL

EDIFICIO 3
C.P. 06000

2° PISO

COL. CENTRO
CIUDAD DE MÉXICO

