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$N;%+!T$%+1'<2$'$!;%+%K!'+5'1$7;&%'$!$%@:;67&'!&'3+@+*
%K!'5&1'1+5+%6&1'+5'#61#&'!6>$5'<2$'+!;$1F'B<2$55&1)'
7&#3+%+;6>+#$!;$'@$!$%&1&1'1+5+%6&1'='3%$1;+76&!$1'
3+@+9&1'3&%'P$#$N'='CFE)'6!752=$!9&'3%&@%+#+1'9$'
%$;6%&'7&!'3$!16&!$1'9$'?+1;+'/..r'9$5'"5;6#&'#&!;&'
1+5+%6+5)'3%&!;&'1$'7&!>$%;6%K!'$!'2!'%$72$%9&'96@!&'
9$'5+'!&1;+5@6+'9$'5&1';%+4+T+9&%$1F'C!'5+'+7;2+569+9)'5&1'
7&1;&1'5+4&%+5$1'%$3%$1$!;+!'R0r'9$'5&1'@+1;&1'+!2+5$1'
9$'P$#$N'p9$132:1'9$'5&1'9$1#$12%+9&1'6#32$1;&1'
3+@+9&1'+5'C1;+9&p)'#6$!;%+1'<2$'5+1'%$]6!$%O+1'3$;%&*
5$%+1'$!'C1;+9&1'A!69&1'9$1;6!+!'185&'/.r'+5'3+@&'9$'
#+!&'9$'&4%+F'C!'@$!$%+5)'5+'3+%;6763+768!'9$'5&1'1+5+*
%6&1'$!'$5'3%&927;&'6!;$%!&'4%2;&'hPIBi'9$'J:N67&'%$3%$*
1$!;+'2!'3+;:;67&'-drFd

PEMEX: AYER Y MAÑANA

C!'5+'$7&!&#O+'#$N67+!+)'P$#$N'9$1;+7+'7&#&'5+'$#*
3%$1+'#K1'@%+!9$F'C!'-./-)'121'>$!;+1'+!2+5$1'$<26>+*
56$%&!'+'5+1'ventas combinadas'9$'5+1'$#3%$1+1'#$N67+!+1'
2467+9+1'$!;%$'$5'1$@2!9&'='<26!;&'52@+%'3&%'12';+#+^&'
h6!752=$!9&'CFE)'$!'72+%;&'16;6&iF'P+%+'-./e)'P$#$N'3%&*
92T&'eFR'#655&!$1'9$'4+%%65$1'9$'3$;%85$&'3&%'9O+'h&'12'
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$<26>+5$!;$'$!'@+1i)'5&'<2$'5+'16;"+'7&#&'5+'&7;+>+'$#*
3%$1+'#K1'@%+!9$'9$'3$;%85$&'$!'$5'#2!9&'h$!'7&!;%+1*
;$'+5'<26!;&'52@+%'<2$'&7238'$!'-..e)'72+!9&'5+'3%&927*
768!' 1$' 16;28' $!' 0F-'#655&!$1' 9$' 4+%%65$1' 96+%6&1iF'
B16#61#&)'$!'-./-'5+1'>$!;+1']2$%&!'9$'s/0QFd'#65'#655&*
!$1'9$'985+%$1l'9$'$1;&1'6!@%$1&1'SSr'1$'3+@+%&!'$!'
6#32$1;&1'+5'Z&46$%!&'a$9$%+5)'9$T+!9&'3&7&'3+%+'!2$*
>+1'$N35&%+76&!$1)'5+'9$3%$76+768!'9$'5+'35+!;+'9$'3%&*
927768!'='$5'9$1+%%&55&'9$';$7!&5&@O+'9$'>+!@2+%96+FQ 
`$@"!'B6.J$%)'$!'-./-'5&1'+7;6>&1'9$'P$#$N']2$%&!'>+5&*
%+9&1'$!'s0/R'4655&!$1'985+%$1'h1O)'4655&!$1i)'76]%+'-Sr'
#+=&%'<2$'5+'9$'CNN&!J&465)'7&!169$%+9&'$5'72+%;&'
3%&927;&%'#2!96+5'$!'$1$'+^&F( D$'+72$%9&'7&!'>+%6+1'
]2$!;$1'3+%+'-./-)'9$'5&1';%$1'#+=&%$1'3%&927;&%$1'9$'
3$;%85$&'$!'B#:%67+'G+;6!+'h$!;&!7$1';&9&1'9$'3%&36$*
9+9'$1;+;+5i)'P$#$N'$%+'5+'#$!&1'$]676$!;$F'`6'1$';&#+'
7&#&'32!;&'9$'7&#3+%+768!'m$5'!"#$%&'9$'4+%%65$1'9$'
3$;%85$&'3&%'9O+'h='12'$<26>+5$!;$'$!'@+1i'3&%'$#35$+*
9&n)'$5'%$!96#6$!;&'9$'J:N67&']2$'9$'2!&1'-0'4+%%65$1l'
$5'9$'PDVSA'9$'Y$!$,2$5+)'9$'-S'4+%%65$1l'='$5'9$'5+'4%+16*
5$^+'P$;%&4%+1)'9$'e/'4+%%65$1F'P&%'12'+5;&'@%+9&'9$'$]6*
76$!76+)'>+5$'5+'3$!+'1$^+5+%'<2$'$5'3%&=$7;&'9$'9$1+%%&*
55&'!+76&!+5'9$'f%+165'$1;K'7$!;%+9&'$!'P$;%&4%+1F/. 
D$!;%&'9$'5&1'7O%725&1'6!921;%6+5$1)'5+'&;%&%+'+3%$76+9+'
PDVSA)'+'3$1+%'9$'1$%'+?&%+'7&!169$%+9&'7&#&';&;+5#$!*
;$'6!$]67+,)'123$%+'56@$%+#$!;$'+'P$#$NF//

PEMEX: PERSPECTIVA HISTÓRICA

:YP<L-S..)%&.)"86-.$#$%&'@'$"&6-A).)-A6Z6%-1-5")-*)38$.)-$"-
?)"-O5'%-Q6&6%I-A).)-3)-=$0'*)"-Q$&.63$5@-N6@A)"1-6D-N)3'-
D6."'),-A.6A'$8)8-8$-F8[).8-\67$"1-1-NCSC-N)"D'$38-]*6"-&6-

..$-8$-A$.D6.)*'+"-7$*76-8$-@)8$.)-)3-D6"86XC

P$#$N']2$']2!9+9+'$!'/(e0'3&%'$5'3%$169$!;$'B4$5+%9&'
M&9%O@2$,'7&!'$5'&4T$;6>&'9$']&%#+%'2!+'6!921;%6+'3$*
;%&5$%+'m@$!26!+#$!;$'!+76&!+5n)'$!'2!'7&!;$N;&'$!'$5'
<2$'967?+'6!921;%6+'$1;+4+'4+T&'$5'7&!;%&5'='3%&36$9+9'
9$'7&#3+^O+1'3$;%&5$%+1'$N;%+!T$%+1F'G+1'96]O765$1'7&!*
9676&!$1'9$';%+4+T&'3%&>&7+%&!'#&>6#6$!;&1'9$'?2$5@+'
$!'/)Q(-'&7+16&!$1)'$!;%$'/(eS'='/(edF/-'D$132:1'9$'2!+'
3%&5&!@+9+'96132;+)'$5'3%$169$!;$'GK,+%&'LK%9$!+1'!+*
76&!+56,+'5+'6!921;%6+)'2!+'+7768!'#2='%$7&%9+9+'$!;%$'
5&1'+5;&1'7O%725&1'9$'5+1'@%+!9$1'3$;%&5$%+1'9$'W$N+1F/e 
`6!'$#4+%@&)'!&']2$'16!&'?+1;+'/(S-'72+!9&'P$#$N'55$@8'
+';$!$%'2!+'4+1$'3%&927;6>+'7&!1&569+9+F'I+1;+'+<2$5'
$!;&!7$1'1$'?+4O+!'+7%$7$!;+9&'5&1'%2#&%$1'+7$%7+'9$'
5+'m!$7$169+9n'$>$!;2+5'9$5'%$@%$1&'9$'5+1'7&!1;$%!+9+1'
3$;%&5$%+1'6!;$%!+76&!+5$1)'3&%'1232$1;&)'3+%+'4$!$]676&'
9$'J:N67&F/0'P+%$7$'<2$'+?&%+'5+'7&#46!+768!'69$&58@6*
7+'9$5'7$!;%61;+'3+%;69&'9$'C!%6<2$'P$^+'j6$;&)'$5'PRI)''='
121'+56+9&1'9$5'3+%;69&'9$'9$%$7?+)'$5'P+%;69&'B7768!'
j+76&!+5'hPANi)'<2$'$T$%768'$5'3&9$%''$!;%$'-...'='-./-)'
5+'6!921;%6+'3$;%&5$%+'6!;$%!+76&!+5'3+%$76$%+'7&!]6%#+%'
$1;&1'+!;6@2&1'%2#&%$1)'+2!<2$'3+%$,7+'2!'3&7&'3%$*
#+;2%&'+]6%#+%5&F

^?$-)*)J+-3)-()%63'")_-F"-@)16-8$-:Y;`,-3)-75$3()-($"$.)3-8$-
36%-&.)J)K)86.$%-8$-3)%-A3)&)D6.@)%-A$&.63$.)%-85.+-%+36-:<-

8I)%a-%5D'*'$"&$-A).)-A).)3'Z).-3)-'"85%&.')-8$3-A$&.+3$6-1-)-3)-
")*'+"C-O)-8'%A5&)-8$&.2%-8$-$%&)-75$3()-D5$-*)5%)-8'.$*&)-8$-3)-

$0A.6A')*'+"-8$-:Y;bC

C!'$5'3$%6&9&'<2$'7&%%$'9$'/(S-'?+1;+'5+'9:7+9+'9$'5&1'
1$;$!;+)'P$#$N'>6>68'12'm:3&7+'9$'&%&nF'C!'/(RR'1$'7%$8'
$5'k!1;6;2;&'J$N67+!&'9$5'P$;%85$&'hIMPi'3+%+'3%&#&>$%'
5+'+2;&!&#O+';$7!&58@67+F'A!+'@%+!'7+!;69+9'9$'3+;$!*
;$1'='!2$>+1';$7!&5&@O+1'1$'3%&92T$%&!'%K369+#$!;$)'
;+5'$1'$5'7+1&'9$'5&1'@%+!9$1'9$1724%6#6$!;&1'9$'=+76*
#6$!;&1'3$;%&5O]$%&1'$!' 5+'`&!9+'9$'L+#3$7?$'$!'
/(dQ)'%$125;+9&'9$'5+1'16!$%@6+1'$!;%$'$5'IMP'='P$#$NF'
C1;$'$>$!;&'7+;+325;8'+'J:N67&'+'5+1'@%+!9$1'56@+1'7&*
#&'2!'6#3&%;+!;$'$N3&%;+9&%'9$'3$;%85$&F/S't`85&'72+*
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;%&'+^&1'+!;$1)'J:N67&'?+4O+'123$%+9&'12'+^&'%:7&%9'
9$'3%&927768!)'$5'72+5'?+4O+';$!69&'52@+%'$!'/(-/u'P+%+'
/(dQ)'5+'3%&927768!'1$'?+4O+'923567+9&'7&!'%$13$7;&'+5'
!6>$5'9$'/(d0)'='3+%+'/(Q-'5+'3%&927768!'1$'?+4O+'6!7%$*
#$!;+9&'/-Rr'3&%'$!76#+'9$5'!6>$5'9$'/(dQF

B;2%969&'3&%'5&1'$]$7;&1'9$'5+'m#+596768!'9$'5&1'
%$72%1&1n)'$5'3%$169$!;$'[&1:'G83$,'P&%;655&)'3&7&'+!*
;$1'9$'5+'7+O9+'9$'5&1'3%$76&1'9$5'3$;%85$&'$!'/(Q-)'9$*
75+%8'<2$'$5'3%&45$#+'9$'J:N67&'$%+'m+9#6!61;%+%'5+'
+42!9+!76+nF'a2$'$!;&!7$1'<2$'$5'!$&564$%+561#&'1$'
6!;%&92T&'9$19$'C1;+9&1'A!69&1'>O+'5+1'+5;O16#+1';+1+1'
9$'6!;$%:1'6#32$1;+1'+'5&1'#$%7+9&1']6!+!76$%&1'3&%'
5&1'm#&!$;+%61;+1n)'<26$!$1']2$%&!'6!]5269&1'3&%'J65*
;&!'a%6$9#+!F'J$1$1'9$132:1'55$@8'2!+'7&!;%+7768!'
]2$%;$'$!'5+1'$7&!&#O+1'9$5'7$!;%&'='5&1'3%$76&1'9$5'
3$;%85$&'1$'9$135&#+%&!)'?+76$!9&'6#3&1645$'$5'%$]6*
!+!76+#6$!;&'9$'5+'$!&%#$'9$29+'$N;$%!+'#$N67+!+F

C!'$5'7&!;$N;&'9$'2!+'@%+!'+@6;+768!'3&5O;67+'='2!+'
3%&5&!@+9+'%$7$168!'$7&!8#67+)'9$'/(Q-'+'/(QQ)'2!+'
6!12%@$!76+'9$#&7%K;67+';2>&'52@+%'$!'5+1'$5$776&!$1'
3%$169$!76+5$1)'7&!'$5'7+!969+;&'9$5'a%$!;$'D$#&7%K*
;67&'j+76&!+5)'L2+2?;:#&7'LK%9$!+1)'?6T&'9$5'3%$16*
9$!;$'GK,+%&'LK%9$!+1)'<26$!'$!'%$+569+9'@+!8'5+1'
$5$776&!$1)'$!'@%+!'3+%;$'9$469&'+5'$!&%#$'+3&=&'$7&*
!8#67&'9$5'5O9$%'16!967+5'9$'P$#$NF/R'I+76$!9&'21&'9$'
12'>+1;&'3&9$%'6!1;6;276&!+56,+9&'3+%+'!$@+%'5+'>67;&%6+'
9$5'a%$!;$'D$#&7%K;67&'j+76&!+5)'$5'PRI)'92%+!;$'$5'@&*
46$%!&'9$5'3%$169$!;$'L+%5&1'`+56!+1)'+%%$#$;68'3&%'
3%6#$%+'>$,'7&!;%+'$5'16!967+;&'9$'P$#$N'$!'/(Q(H'12'
569$%+,@&'!+76&!+5']2$'$56#6!+9&)'7&!'5&'<2$'5+1'$N7$3*
76&!+5$1'3%$1;+76&!$1'9$'5&1';%+4+T+9&%$1'1$'%$92T$%&!'
9%K1;67+#$!;$)'='+5%$9$9&%'9$'R-)...'32$1;&1'9$';%+4+*
T&']2$%&!'123%6#69&1F'G&'<2$'16@268']2$'5+'%$$1;%27;2*
%+768!'9$'P$#$N'$!'/((-)'+';%+>:1'9$'5+'72+5';&9+1'5+1'
+7;6>69+9$1'1$'96>696$%&!'$!'72+;%&']656+5$1H':X'3%&927*
768!)'<X'%$]6!+768!)';X'3%&7$1+#6$!;&'9$'@+1)'='cX'961;%6*
42768!'='7&#$%76+56,+768!F'C1;+'96>6168!'9$4656;+%O+'
+"!'#K1'5+'7+3+769+9'9$'5&1'16!967+;&1'3+%+'6!]526%'$!'
5+'3&5O;67+'!+76&!+5)'32$1'+?&%+'$1;+4+!'&456@+9&1'+'
!$@&76+%'6!9$3$!96$!;$#$!;$'7&!'7+9+'1241696+%6+F/d 
C5'7&!;%+;&'5+4&%+5'9$'/(Q('3$%#6;68'+'5&1'7&!;%+;61;+1'
3%6>+9&1'3+%;6763+%'$13$7O]67+#$!;$'$!'2!'@%+!'$13+*
76&'9$'+7;6>69+9$1'%$!;+45$1'<2$'?+1;+'$1$'#&#$!;&'
$%+!'$N75216>+1'9$'P$#$N)' 6!752=$!9&'$N35&%+768!)'
3$%]&%+768!'h;6$%%+'='#+%i)'7&!1;%27768!)'#+!;$!6#6$!*
;&'='961;%642768!F/Q'G+'3%6>+;6,+768!'9$'P$#$N'de facto 
7&#$!,8'$!'/(Q()'$'6!752=8'5+'%$75+16]67+768!'9$'2!+'
+#356+'@+#+'9$'3%&927;&1'3$;%&<2O#67&1'7&#&'m1$*
72!9+%6&1nl'$1;&'3$%#6;68'+5'1$7;&%'3%6>+9&'#$N67+!&'
h='+'+5@2!+1'$#3%$1+1';%+!1!+76&!+5$1i'3&1$$%'35+!;+1'

<2O#67+1'='3%&9276%'+3%&N6#+9+#$!;$'d.r'9$';&9&1'
5&1'3%&927;&1'3$;%&<2O#67&1F/(

C5'3%$169$!;$'L+59$%8!'6!;$!;8'3%&]2!96,+%'5+'=+'
6!676+9+'3%6>+;6,+768!'9$'P$#$N'$!'-..Q)'16!'$#4+%@&)'
$!';+5'6!;$!;&'$!7&!;%8'2!+']2$%;$'&3&16768!'9$'5+1'
]2$%,+1'3%&@%$161;+1'='!+76&!+561;+1F'C5'%$125;+9&'9$'
$1;+'7&!]%&!;+768!'$N3567+)'$!'3+%;$)'5+'9$46569+9'9$'
5+1']2$%,+1'9$'&3&16768!'$!'-./e)'+1O'7&#&'5+'$N;%$#+'
5$!;6;29'9$'12';646+'%$161;$!76+l'5+'72+5)'16!'2!69+9'!6'
7&&%96!+768!)'3$%#6;68'<2$'5+'16!$%@6+'PRI-PAN'5&@%+%+'
5+'3%6>+;6,+768!F'L&!'@%+!':N6;&)'$5'PAN'2;656,8'2!+'m3&*
5O;67+'%K369+n'3+%+'5$@615+%'2!+'!2$>+'5$='5+4&%+5'$!'
-./-F'C!'$1;$'='&;%&1'7+1&1' 5+'&3&16768!'!&'1$'96&'
72$!;+'9$'5+1'!2$>+1';K7;67+1'2;656,+9+1'3&%'121'&3&*
!$!;$1'3+%+'7&!;6!2+%'7&!'$5'3%&=$7;&'!$&564$%+5F'
L2+!9&'$1;$'3%&=$7;&']%+7+1+'$!'5+'%$+56!$+768!'6!1*
;6;276&!+5'$'69$&58@67+'9$5'3&9$%'1&76+5'p7&#&'3+18'
$!'-..Qp)'@+!+']2$%,+'+';%+>:1'9$'5+'%$9$]6!6768!'9$'
121'#:;&9&1F-.

EL CAPÍTULO PERDIDO DEL TLCAN

P+%+'9$7$3768!'9$5'75"1;$%'7&!]&%#+9&'3&%'5&1'@6@+!*
;$1'9$'5+'6!921;%6+'3$;%&5$%+'7&!'1$9$'$!'I&21;&!)'6!*
752=$!9&'CNN&!J&465'='`?$55)'='9$'5+1'$#3%$1+1'9$'
1$%>676&1'3$;%&5$%&1';%+!1!+76&!+5$1'7&#&'̀ 7?52#4$%*
@$%)'I+55642%;&!'='f+c$%'I2@?$1)' 5&1'!$@&76+9&%$1'
#$N67+!&1'9$5'W%+;+9&'9$'G64%$'L&#$%76&'9$'B#:%67+'
9$5'j&%;$'hTLCANi'$1;+4+!'96132$1;&1'+'9+%';&9&)'#$!&1'
$5'1$7;&%'3$;%&5$%&F'C5'7+3O;25&'R'9$5'TLCAN'$1;2>&'9$*
967+9&'+5'1$7;&%'$!$%@:;67&)'16$!9&'$1;+'5+'"!67+'K%$+'
9&!9$'5&1'!$@&76+9&%$1'#$N67+!&1'$1$!76+5#$!;$'1$'
!$@+%&!'+'7$9$%'$!'!6!@"!'+13$7;&'='!2!7+'7&!169$*
%+%&!'72+5<26$%']&%#+'9$'6!>$%168!'$N;%+!T$%+'96%$7;+'
3+%+'$5'1$7;&%F-/

P$%&'+?&%+)'7&!'5&1'7+#46&1'9$'9676$#4%$'9$'-./e)'
4+T&'5+1'7&!9676&!$1'9$5'TLCAN, las empresas petroleras 
8$-F%&)86%-G"'86%-&$"8.2"-)**$%6-1-&.)&6-A.$D$.$"*')3-$"-$3-
sectorF'G+'6!676+;6>+'&%6@6!+5'9$'C1;+9&1'A!69&1'3+%+'5+'
7&!1;%27768!'9$'2!'45&<2$'$7&!8#67&'='9$'3&9$%'$!'
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