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ANCELMAX S.A.

Estados de situación financiera
.• " ;e JI,;,mb" d, 2"" "014
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A131 do Olcle.,b"----

,""ro< po<(ob",

OTROS ACTIVO NO CORRIENTES

Total Aell"""
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521,35';.55
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lO"
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O,OG

D.OO

-2,451,51
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ANCELMAX S.A.

Estados de situación financiera
AJ:l1ced;,I"",,, ,e 2('15 "014

"'or''''"'' '" D~,,", "' EUA

2014

('K-O'" "'" 1"'"
"te,,, C",'n "" "O<r.""

Total p";",,, CD"lente;;

000 0,00 G,OO

, " , ,4 1 7 .7 8 2,800.00 37,027."

0.00 200.00 24U.OO

4UA"-7" J,04Q,OO 37,-'87."

",",,975.13 581/1G2.01 -4<J41'-"18

___ S40,975,U 5",,'02-"1 -4G,417.78

e'pl[<15,",'

Aporte p,'" r,,,,,,,, c," ;l,,,",1" c-,

"""",d,,, "um"l" Por,jope, 1
V" oll!

800.00 """.00

10",.",imonlo

Total Pa,;"", ••••• 6"'"010

81,,"9.80 ·,9.0,,"." 7 ,5 1 0 .7 8

.'-'%.81 W,S19.1U _',0"-'"
- 4 7 ,1 1 2 .9 9 __''-7'l.48 5&8.49

534,"0." 536.&81,43 ·2.451,51



ANGELMAX S.A

Estados de resultados integrales
"O',,, ,"" """,,,,dos. 31.,..d',~~••.•d, l015"le1<
E'I="""<>" 0<I"' •• !le E UA

"u •••-
-""'..,,;, .. '.~ '5."""-"" ·13.aoo-""
"",d,d",,.' OOI,~;", •• tt.!I05."" 11,"",,00

"'"-'0> "o.,"""" '.. 4J.Sl ·H31

0teo,'0''''0' ',.'O7.~; 0,00 1 , ; { ) 7 ."

4.lD1.~5 21,""'1-5' ·>3.14/l.56
Costo> V G•• ,",

"""" •.•.•...".•.... 7JLl' " ••""'.71 -16,""'-'7

T_ Couoo,••••"•• 7U.1O U;...,..1I -U;.21Jl-5'

UWldad_'¡"'m_alo..~ ~5%.$' ~o."9.10 _."'''-29

"",,1 '"'OO oc'T,,"" ¡'"o'"~ ",~O ".00 0.00

Utmd.dN.,. '.'''.S! 10."','" "',912."
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ANCELMAX S.A.

Estados de fiujos de efectivo

Poc'" "" """",d,, ""'",' ,'"m,,< 'le '015, L'014

bO'''''''' '" r:~,'es",EUA

'NCREM.'Tú N""'""","Oo,o, I EN EFECTIVO ,
EaU'VALE"E ALEFECTIVO,"'TE' DELEFECTú"E LO'
C4"B'O' EN•..•T4"'"' (:A."",

Fh,,,, "" "",c_t",,, ,ct""""" """''''',
o~•••",",.,. "OC"''''"",,, " ""00""
,,,,,",","''''~''~,e " ~,~," 'O""~ , D~,~a,""
,~"""
"",~,D~,",,"~''" ,",,''''. "''''' ,,,",,,,,.•,, oh~
'0)"'"' "' ,,",,".j., "",;-",;".
O,b~, ,,,,,",e,,,,, do ,,,",,' m,"mo,> """ ,,"'"''''
,,"~,m"'"d", "". ","00'
C,"""" ''''lO'''''''.'' ,. ,~m", 'I"'''',"CO"'' ,m.."""'"
~ro,"""',. o, '" oe"'"
c e '" " ' ' '" " , ' ,~ ." , , " , o_ 'f'" ,",.,
c,~~ <le'"'" '0' ~",Id,do,doop~'"~"

e,,, , D~"""'",,-"""lO'"'' ".,,' ,."""'"P"'''o;,-'rw""",,,,~',m".m'c''',~.d, ",""., '~'o,"
e,,,, ",,,,"'m,, ." '" ,,,.,,' m,"~"""P" "~'"",.,",,

o '''' .-,"'~""

?••'''"'"~ '" '''"''',,..,,,
""" '" """ ''',,''",,'', .,.""",,, •• , o".
"""'"''"''' <"' '0'''''' " " fOh".,,,", """ '" ,,",""'''' " '''~,'','""".,·d,", ,~'""'"
~"""',, "0"0'"h,",~~,""o~
''''''~~, ~"",'<o,
'M,"""" '''' "",O"' ",,,do.
e"" ~"",d,,,':,,"',":'"• .-.",."
FLUJO "E ""CT'VO PROC""'''' "E I"TIL~A"'" ""
ACTMDADESOE'NVE""'OO

"~"",D,=,,,," '" " ""~" """'" '" """.'0' ,o,,,'"",'''"'
Flec'.-."""",,do 'o,., ' ' ' , " " u , ; ,,~O,,""" '''"'''''0'.' ,,",~
"'''"" D>I' ~""," ,,",,'e,,~"·, '11I"" ., " "'.,'" '" ,"""po""", '"
,"",'1""""""
CO'" ,""," ,~,', ."."" ,'e,,~j,,'''~''',·,~,·c.,",,,', "",'"
"'b',", e,"",""-O,,,, ~,~" ,~'" '''',,,", " ",",,", " """.me·,'o", '" ,.,.",. ".
,""~,"",,'
",~ ,,~, ;'" ,,' ,",,1;' de """""",",,,,., ." ""'~~

""J,m"
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'O"''''
""<"' O"'" '" P'" """, ,"m. ",,",'n",'" ,,,,",e= dc~"',, d, "c.~, """"3''''''.
C'M""" ,,"," "~","'"''-',,"'""="',,.•o_ ,"o, ""..," "'O' ",,'
""~r<.',e ,,"~ ,,'~'" '''''o ,'='
'm",", """"'~,," ,,""",,,,",, '" ,,"o'"
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'" ''''','', ..'~"""'"
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AI'lCELMAX S.A.

Notas a los estados financieros
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'. OPERAClONE.S

ANCEl""'" •.•. " ••..••","",;;r, A"Ó'.,m" "O',,"" d [(l"~",,. d"M<", "n "<01'"''' 'J"I,,, ""
00",""""""",\Om,,,Q~'"47"'.Ol, In",,, "" "O'd."'"""'lo" ""U'" '. 5"~'",,"d,,u'
•• Cofoo;Wiia>.
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'" _.." _ •• ""_ ""'"'" •• , ••••• Al•••••

0",,,,,,." d. '","pllm","to.
Lo,00""" f1",",~"" ,d,,,,,,, """ "00 "',""..,,. 0' ,,,,..-oc ,,, •• N",-"" ''''''''~j~','.,0 '

_ F......, •.• i'" _= ....t·, .• __ """""""'"Slorca- •• -..

1'" ••••• '" -w;u', ,_ •• '" •• ~ '" ""'~ •••••<lo -"""" "" •• NIF ".. b

"""'-"'" Po-••• ""'" ."",_Ies....". -.."" lo<:<>n>o't••• """ ••.__ jo """"'"

"n '''''O"." d, """"~'_lI""'O'c_"",n,,",._ •• """",

R•• _ •• m••••• ,. 'n'o,,"""._
'" ••••••..",. "...,.... ••• 0$0<_ ••••.",.,.,. '" •..",...-..0 "" lo """"'" •• """"""""'"'"""..__ ."',....",",""'"-=......- """""""'"r _
_ en"'''''''''' honC",,'•• ....,.....- r_.,,"O", •••.••••r=ol_

B", •• m,dl,''',·
L" O'''''''" <tI""" ,,","''','' h'" .'0 ,"OOIl""" '" DA••• I co," hl,,',IG,.• ,.-j, dO1"
_ de "" •••., ••••••••••• ",.. """"""'o "" """"" ~ SE"'_.., dó.""

__ lOa '" ~ _ """"""' "'~ •• ,"",,- ••.

'-'" m"",""" ,~;Uco<"" "",,,",""d ,,';""''' '" "Com,,,,, '" " ,",,,,-aj;,, ,,. '" ••~"
".s";OI"' "" '" ,,"c ."."

..••-_ ...•-.,.--""--- .._-
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,""Ir "'c~o ," "lO .,,_ ''"'oc"'" "",,"'" " '" "",',"-"1,,,e"" "e,,' y, ",-a"d, "
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---la ..- ...- '" ••• __ ••..~ ...,...,. '" lo 31 "''''' SO

""""',,,,,,,_(10

, 'C < '< 'W ''''''',,",'0< " ',"'O' ,.'"',,',' ce" ,feo" '" ,,,,,,,,•• ,,.

'", 'ch"" '",m"_ " "1,, '''', ••,'' "',. ",~b1"'" ",,,,'>d,,,lo"""" , ~, ''''''",
",or,,,,,do, " •• oo,""" • ,,, ""''O, ""ce,,,,, ,,,'O""'" ,1 rr.on,"'" ,Je '"
"",,,om,,,,to'"i,~1""'''O"',, ",ro",I, '"" "mo~, '" "",,",,,,,,,

ce.. ""1",,, fln,,,,,,,, ••• ,I"IFI",· OOMCITa",,,,Id,, 00" "1".'"'' '"'''lO'''' oc',"

"""" d. ""d"". O",,,rnp""~"oo,,"" ,.'"" ''''''''O e,,, '''''''''''' ~""ye1"
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<E',",c,oe,lO'"'''' Q' """'"'''' 'M"olo>,,,","O",, ~",b',,, "d""",, cem, m",,,"'d,,
"''' "'l,j" ""',,,"',C '" d,,~,,"esrro 'm;t-,m",',,,, ,jo "'",," ,f"",

Lo<a~""" ''''''''''''' ,810' "ue",~c ce" "'-''''~ '" '''.,H,d" '" ce""b""", '" ,1

"l,do Jo ,,",,~, f,,,,d,,, pe,- '" "I,,,,,,,,,bl, , 1" "TIbI" '" dio" ,alo,''''"''''
"'" "","",",,, ",m, ,,''"'''' "'''''' ,,,,,,,,,,,, ,".' ''''do '''' ",,,,",,,~ "',,"".'

lO ""no"", '" """ '-"','" ,,,,,,,,,,, ,1 "'0- -",,,",, "" '" TIbI" '" ""Ita"" ,1 ,',

'e d1,',rnt--€ d, :015, d, L014

lO 0 0 ' ' ' ' ' ' '" , , , " '" ,ce, "ce",,', la, "'o"""" oc"'''' ,~"'" '" 00"" b",ooo
ocem" ~- "b,,, """-,j,I,,, o"."'" "'" es"" ,,,,',,,,,,,,,,,, ce,,, """'.,, P'" ~"'"'
'" "",, ~''''P"''''''' " '"',, 'te "'"'''''''''' "el" o,,""' V q , '" ) , , OC""",,,,,-, ,1,
00"'"''" ",d"" '''o", '" "'00",'

L" """""S " lO'e , , " ' ' '$ " , ,"e,,, "" ","'u>",,",,',," '" '"'W""" """ 'cem~""
"j" , d""n'",""" q"' '" '" """"el,,, '" "" ~,,,,,j,","'O, 'o, "" "" " e"de, '"
ti"" ' ' '" 0 6 ' ' ' ' '''"de"'' ",,,d~'lO,"'e,,"" "" f,,,,,,,, "'""",-,,. "'" ·c, lo"''' ""'"
ce ",cure"" ,,, dlt"en~, , '" "",,,,)l' ,re"" el"

D"po',.j, '" .-•."'"" TI'''''' '"'oa' ;,IM ,cti"" fI",,,,e'O, '" nld", al ",,00anc,,'=o
",''OC" ".," "" ~"ooo'e" t"" ;e ,"',.., f',M"" M"'"' ""'O"''' ,el,,,,,, '" "',,,
[' '''~ ,"'oel"," " "1,,,', lo;<,""oo'" "',,'" ,,,,,,,,,Ie' <E"","l, o O"",,' '" "
"J,,"'''''' , '''' ""',""'"'' "' es,"" '" "" ,'" ,,"e '"l,,",',"~"" " lO" " ,,~,..,

,Fe"',, '-, ,noc'="" de 1, ;'" d, 'otEcéóefB"",,,'" "VO~'X esm, ,,,,,,,,e ,,,,,,,,,,,,
'" ~ ",>CO", '''' ,'''" r,",,,,,, lo' Wjo", q"' "'"'''' de ,"",m ,el ""-"
"CO"''"'' '" " "~,'6 ", ,,,,,It"''' """""~, celO'"",, f • ~ -d,,,,,

1= ",ti,,, fI",",'"," '" d,,,",,,, X'" 'Y" rj'" , ;eL~m",""'" ""f,,,,, conc,
.,""""Id" h,,,, " ,'""m',",o ,","d, " Ccmp'''' te"o 1, ,,,Lo',"',, , "",'~'" ,.
,,,,,,,,,,,,1,, "oc'"'" ""e'''''''''' Des,,,,, de" "~'"''''M''''' ,",,,,1,"C,mp"" ~".
la, '" " " c e e , m"-""Id,, ,,," '" ,...drr.me ,1 ,,-~b "",,",,," """'~, e' ,,"," '"
10""0' ",,'''O M""'" ~"'m,,.' ,,,,",,,m de' "1,,, El "'" ,mc~""oo"",'",1, to""',lo

'" ,'u"'l" """,,,'" ;e$e""""' "O,~,.,,,,",,,te,O""\, ,,, ",m'"o-"" 1" es,te, '-'2 ro,
"''' ,'O,le ;--,k,r""" ú, '" """ J, ',,",Ú, """'" lO " " " , ,o b ' de """ " ,"'''',

''"'"'''' " """'OC, cem, '",,,ro """01,,, '" ,1 ,,,,jo "lo .",""J" ''''",rob, lco

O'"",,, ",," ''',',''" "" "'""'" oe ,a~,'" "''''"''''''"'" ,1 .,,,d, ,. m,""J,~
",,,,,,,,, ",me =,,,, -"'''''elO'

'-' C,rr",,;;, "" -lO'"",,,,~,,,,co , '" '-"""b",",,, ""W 0" '<C"" "te" :\1de ""e~",
d, ""



R",on",,'","'""', "",d;,lo" '"",'"
L" ",1"" '""--d,",, ""''' cel ,"~o'" oe "NIG30" ,"'"'leo, """" ", ..", ""'""""
,1 ,'ab, .",,",,,, "'" "M~'" ,,, '0"1"",, o ,,","'m,,, '''"'''' pOipa,", ",'" ""
"e",," " Go"""I, ceie""'",1, ,~,I-,,,,,"" , ••... , ,~,I,··" ,","'''o" '" ~,
,""""1,-,1,,,,, led,1

T,"" 1" ,,,,.-0; f"-a"",, ""'o",,,,,, ""'''M.','' DOC",,,oc,,,,,oobl, nO, c'' '"
ca" ;, 1" ,."""_TI" " a 'ec·", O" "O" 7""",,,,,,,,,, ,1",," &TI,"""d,·. '" ",le; .je

v,""";e,, JI, ""rre-." o1rib,lbl"

L" p"""'" '"'"""" " "eo"·",,1',, ,,,,1,,,,, ,"o,',C" '''' "'O" ,",TI,,,~I,,,. "l!"
~.e~"r"" P"" "~",~",d,,,,,'o";,;"ooc", ,",,,,1,,,,

L" "".,,, "",""1,,,,, " ""'=" ,,,"do" Oo",p"', " r'" " '" ".",,"~
o,or-,"-"o, ;,1 ~,,",n"". Le, "''''"' re.",,,,,,, '" ""'.'''"",, ""," ,,11,"'0"'"
cortoO"" , 10."''' ,,,, ~ Co"·,,'-,I, """ " ,,,,,,1,, ,,,,,",,,",, "e, d"l, ,1oc",""~ d,
lO'etilO"""" pOi"'.' ce J,,,, n"" ;"1""" d, ,"'"h, d,1",,-.jo d, ,''-''O''"
""''''~" Lo, ·oc"" j, '"'''''''' e", " """""''' "'"'''- ~ ,",",~ "" ""'"~''',

M,dl,;ónp",teri"

"' nec,Ió" ce"'"" '" '''''''''' '00","10$ "eDó'" " " "oc.,,"", ,ar",,~o" oet,W
" '" ,L',· ...-,;e"

",,1&''''',',.;o"'oC',",, ,'·'".c, '"'''''''' "" "",,,0',, '" .".'""',,,,,,.
L" p""'" ;''''"'~''' al ,,,1,, -,,,,,,t'. roe "'TIbI" " " ••.•I"d" '"",'''-, P"",,,

''''00"'''' """"",,',, ""'lOoe"c,"~'"O"'''' ''''''''~'O' ",,"'-"'," "., In'"e1''' "
,., ,cco""n,I,,,tQI"I,~I,1"I~' ,,,,,,,Ole"" "'''\bl" '" """I~'O$

L" p" "" -,",,,,',..,,'" 01,.-,,,,· ",rr·, TI,m.,,",, P'" "''OC,,, ,1 ~, ""L'",,, X" ,1
p,=IOO d, "",~a,,,, ., "" '_lO"' o = ~ " o .E,la ca",,," '"01-'1" ,,, '",1~'m"'0'
'''''00'0' ,,,1,,,,,,,, IoIT""" pOI,r.,,.,,,rr,, '"'"''' ,.",,,," =no le,,"",,~-1G,d,
",,,t."" '" ,,1"0''''' J, ",,,t.,'" "'0" ~ ",fI,,," NI" 39. Le, ,,,,,,"es "'lO""'"
""cad" "mbé" " ,,,.,," ",m, n,,,,,Id,, pe. """"',,, ,,1,,· q"' "J"',,,,,,
COITO'"','"""'"'''' de cohe~.'. """"" L" '''''el'' e,p""",, pOIp"""'" m",,,d,,

,'"'' ""'xl",, =""'''''" el',1 ,,"'dod, -",,1",-"', ro~O''''''



A,mo"""lOdo '" "","oc,"'''''' "'081 ~ Ceo''''''' oc ",,",' m""" ""'o [""j,",
""'-'0 ,,1"Ioc ,=",. ""O C>~"'''' O" ,,,,,",,,,

L, C,mW,', 'lOlo", """",' '""ce". " ""'",,~,",b1, 00' ",molO'''' ",,,,1"",, ,101
de "".""", d, 2016,· de ")14

,o,"'-""m """ ,ro"""J".' ;,;,,,"""

Dc,,'.'" j,,, ",,,,,","m~oLo,,,,",1",·-e,"m" q"e"""o/"" '"le'""" mid",~,
"'" ,m,rt""o ,,,,,,1,,1rr81,,,··je " ~"de """ dock,. La; ""'""''' ,. ,,1"'''',,

""="'" '"~,,"'de do -."I"do, '"",,,'" """J" ,,,, ''''',''''' ".,,, "1' ,,"
COITO'r",,",,01 '"'c,,' d, ,mOOl'800" d, "'",,, ,e "",;, ,'e",', e' ""'lO ,-,,,,,,,el,,,,.'
" ",",-,1,"",'"o en"",,,, ,,,',,,,,, d,~,"~,,,, '''''' en" ,d""~,, , '" "m",,,,,,
o =','~QUe$O,,,"rt, '1rtE<;"'"" " "" de '"bo> ".~,,, L, ,m,rt,,,~, ,le 1, -'"

'" ''''el'' ,',~., ,. ,,,,.,, ••..,, =L0 F'",,",co '" ~ ''''do de"''''",,,~ ,.",,,,,,

'1 Pco"',"'", 01"", """;PO_
L, p"'p',d", pi,,,,, '1"",,, "p'''.'''' ,1'''''10 "","," depr""",,·,""~,=<','"-
"'m,,ó,p" ''''''",,,,,,,," d, '~'<D; d, ,,," ",,"'~o," '" e"". L" "'.-€I-," ""

"',",,' '" 10'1" '--wp,""'"" d, ~, "","", Io""",~--", '" 1""" ,e p"do, ,,", ,,,_,;M,,
",'re '" "·.m,, , " "ti,",," "lO"",,' ,--" "" útil"",,Id,. P"" ",,, " "" O'P~ do
"""",,,6,

'" ",", ,,,,,,,1de 1,,TI"""" " '1"'P' "',""",," "---" " 0 0 " ' "rrp'" ""'" .,. ,,,""',.,,,,,
,,,',.,''',"'' ",'cel", '''P'''''''l de'''''PI'' "0 ,,,mb,I,,U,, ','·""1",,, ",," '"",,,,, '-'"
p"e- dicho '~"0 en o"r,,", ',o,ld, 1, ">Irr,,,," "'" "e c"",,,,'" "'''lo j,

(Ies,""'o',m~"k""ti"·, d, ,I,rr¿oo-"" ·."h"~"~,, W " " , ," , , , , , , , , , - , , ' , , ' d"""
es'""-,, " ,1 "" d, "",,,", col"""''', ,1 =t0 '> O "",""",rno. El,-.j, d, "'TI'" , ~,,"
de """'V<Oc~"" 01". >o"" "'" p""o ,. ,"-O""ro,ao~ " """""" O,,"""r, ,""'~'"''
'""",d,,.,, ,dq"'''''' ,,','c "el" "'~ Iom,'o"",,>'" ,1d,,,~bo,, .-.a'''''o ,.," ,m,
rr'j'" '"'~"'," ','",""" '"",mdo'" ,.,m,'"" ",_ d, '" rr"<""~,,,,,''q"'r", " '~ V . - ¡

",,""o ,. ",,,,1,,, -'= '" ,-,,'oc ,e "''''''~''''', ,'""",,,.,, e' """ e' ""...,. ,1e1
"m>O"e""O'" """"O",~ Le, ",'" ,e ,0P'"'''''' ,. ~,,,,,"'m.mc·,.""',, '"
cee""o,,',, oo~o "",r" "~,, " ,,"""

A '" ,,"eh, ,,",,'" o ,',rr", q'.",a ,",',C1"" O'" >""'" "''',, ,,,,",,-,,,,,,, ,1,,;oc do 1"
OC,'", '" '-"mp"'" .1 ·"1,, ,,,.,,.,,,,, "" ~, mIS""" 000.,,, ','" ",:0 ",--""" C,oJ,_,~-

"""'O ,. ",."", "" "'" ,"""o, "' "al", "OC""" ce", '",,,,,,,ce', j,.,,, ocmp"""', "
"","~_ 00' "'qo 0 Oh"" ,1,,"-do d, ,."I"d" ""',,',,, "," oc,~,poo"

L" ''',." ", d"!,,,,",", •• "'el',' "" ""'~"" ,el ,"0 , ,e ""1,,1,,,"jo ,1 ~"',do·je
",~, cee'''' lo, "50' ce ,,,",,,,",,, "",, b,,,,,, e, " ·,Id, útil.j, '" t· •• .,. como,<."



[""I~,';

'"''''''''"'

" ,c,,,
>0,1,,,

L, "d, útil,"1",,, ,",d,,~, 'i ,1 ,,;,oJ, deJ",oJ",~n "" ".;s,no; y',','''''''' ,,,,,
""",''o,," f""",, "'" .,,,do d, ,.."d'" -;0"' •.-' P'" ",cW'" '"''' met,,,,",,'
O"'"'' d' ,; ' 'V " " , , ' 'o " " " " " " " " , , " " -,1" " ' , j o ,oo"ml"" "1" ",¡",k;'~", d, "'C"
dc'"" '''-,;;0; de pro","'", ,M" '"""'"

U" ",Id, d,1,,'''' d, ,"'pl,d", pl",,- ','"",,, ,",1"1,, ",-·c ""e "",lI~" " .-"el, '''1' "
~,m,oto " '" ',e-,,, , ,,,,,odo"'" "'P'" ,",," ,,,,fijo; ,,,,,,,,,,,1,,,, '"."" W '" 0"'-,
"";" C"',,,~, Il""""';' O""o'" q", ,,~, "' ",,,,,ole ,~ ""1,, d,1,"','' '",I"I,d, ,,,,"',
dlfe,"oo'."oteE,1 '"'''''' """ ""_X"',,," J, " ",o" de' ,M"" \, ,,' <TIp,rt,'" 11b,,,',,. rd,>~
'" ""''''' ,e """,d,, ,,,,,,,,,, "">d,,, oa d, b"j"d ",11'",

d) ,",,""oolm;,nto •• In,,,,,,.·
L" ,,,,re,,,, soo"000'"'" ""oj, " h" "",fu"', -,"" '" ''''O'' , ",""el" loh,","'''
,1""'OO ,ceó~,'" "","""",, ,,,' ~, """'"'" """'m,,,,, "'"'''''' " '" ,,,,,,,,,,,~c,'''',"'.",
" WM~"" " ,1 mo,," '" '"gceó,'"''' so, mOd,",oo--"",rr,eote lod""di,,,,,"'o,," ,e
rrOQ"" " .1 'C" ,1 p"go" "' ,.,,",do Lo, '"""" ", "' ,ce re, " ','O!" ,",O"",, d, ~
'''''',pr,,,,,'',' "."'Id, "" CEeIbI"",,1""0 00 "'"'' e" o"dI""" ", "'o ce",,,,,,
co"",~",I"",,"' , ,lOI"C-," 'ITC,.-,,'" "' .,ao,.' o;;

Lo, "'-"O;; pOIal"II" "" '''''''"'' soo "",r.-"Id" CO","'I,,",,~oc""Me ,,, ''''o;; ,
"""'IC(,, ,"""do' soo ",,,',,Id,,, ~, .-11",11),,"""" ,;;"',, 'r.b ,-,,,,,,,,,,,"000 ~
"'''',"'' """"'''1, '"" "JOd, ""0",,1,, ,,,",,-,10;'$",",""" "" "~eh,",,","' ,,,,,,,,,,,
lo< .j',,""'0' '~'1J"OSen ",,"" d, 1,",loaol,,, "" ",,,",oc,,, corrod","C",~,en "

0'''"0

el c ••t" YO"""-

Loe",te, " ,,,t,," " ""'"OC" , "'oJ~,,-" '~,en,,""" ""L'"" " lO' 'oc "" " 1"
,,,1,,,, ",'co"ooo



'.' 'e"""",",,,··, d, """ "02';' """"Me o "",,, ,,","~"J",.,I",,,,,b"" e, " ,,.,,i, '"
,,,,,oJ,·, la,,,~, ",,' '''''"c''n, , ,1",mp"ml",,, ;,1 "",,do c e " , , , , , , ,~" " '" ' ""OO">,,,
"cr""" ,,,-oc OC" ,,1 el ,,",",o 000""0 o '.'"",0 ce "" ;e' ""1<) I"e'", ,1¡'I ,~ j - , .ce·
" e",.c·"", ,we"'",d, d, m"", ""1"-0" et " """T'~'

Lo,"le"'" ~'~, 0"""1",, ce, """"'.' , " """O"" ,,,"'''C~ "'"'' Loco,'" ""'0' ,.
~, '"--oOel,,'"h,",,'" , 1,P"O''''" "el ,~n """J,J" '" "PI~",," ,1c~, d,1pi,," ""
"",""mi,,,". ',; le' lO",1"" r,,,,,,", d, " ,"',i,,,' ,,,,,,',,ce. , O" " ",',,"p.,~"",Jo
'" ""U'" ·"1"1,,,,,d, ,,,,,,d,ml,,," ""'" '" "'e"" L" ","" P" """,d'ITe"',,,
""''"-'1'" "''', '" "',.," '''''"'''"'' y " """'"'" 'x' 1,""d,. '" "''''"' tal·je .>21'''"'''' ,m
,,,1, 000""''' " ,,,,,,es "',, o "1,,, "",,-em, ,e ".j",d, L" ''''",'' """.'0$ "
",',"OOC",on-~e"',, "~o~-d,,,, '" ,1",,",o d, ,,~. "',, 10'",,18'

El "',"o ",,,"d"o ",,,;e,'''''' ," "'C-Ode '" "lO, ,.1. SI" ''''''",0 ,1 -" "di,,, "<tE,,

=,,,,~e "" "..'" 'OO""",i1,d",,,",' ~ "",~",,d ,1,'ml"d,1 pl=· d,1'''""''M''''' "
','"'''''' "","'10"" lo,,," d, '" "" di ,,'m,d, o "'. pl,~-,de' ,,,,,,"m,,,'o MecO'

Lo,,'g" oo,""e-4,mle",,, "P'"'''''''' "00"''''' oom,.,'~" oP"""" '" el ,,",y, ,-'
""''''"'', e""m" """' ,:,·1"" "'" ",,, ,e ,,,,,,",,,1,,,,,

,1 Imp"""'"

Imp"",", '" "na",;" ,,,,,",,,Ie
El"';"., o '~','" "" ""P'''''' ,"" '"'''''''' "'"'",.,, """"" """"" ~'''''.' ,,",,_,Jo "'"
,., """",," 0"\"0' '" ,,,Muo",, ~~.¡'ri".El",",,,,,, "''',",,,''''' "le_,I,",
.,b" 1,b,,, d, " lok"",,'" """CI'" '"dI,·,i.,,1;, 1,Comp,ora.L,,,,,,,,, mp"''''''' "
,,,a,,,,,, , "'''''0''"'''' "><:"" """""" ," " '" ",lO ", "IChOS'''F»1es"" "$ ",,' "",,
,.,Cj""" " " ,,,,,,, d, """ ", ",J" 'j''''"e ,""Jod, '''' "" ,n ""'" 'G1" ,. ,",",' ,,' ,M

'-"'''''"',, e',"', ,,,',,"="'''~,'" """,lO",,,,,.,J, '" "''"'''''''0'.' 'e "1''''''0' ,,,
''''''o,,'' ,,"'-"'-"'d, ,""'"'""" 1" q,e '" """, ",",,,,,,,, '" "Ojet0"',,,k'"'d"'",,

1m.",,', • '" ,.",,,,",, dl'"ldo

El IITp""" , 'a, "".-01" pato '" ,,,'oo,, '",""" " ",""",Id, ,,",,J, ,1 "d'_'," ",1 P""N

.",. ,,, ,f,",""" "mp'''''' "'". " "" M."'" " ,,"ta", " b, ,,,I'N'','" Ó " " '" "

",,", """''''lo'' """",0 'n",,,m

Loe,ocl,,,,,cr TIP""" d1~"d,"""""'''''" P'"' "J"1" ";r~'oü" lO'''"'''''' "'""00'''' '1
'oc 1, ",m,,,,,,,,,, '"n.~ de """",, ,,,,,,,,., p',dld" "lb"".'", ,noO""",,, .• 0 " m,,",", '"
""" le' "ooOb"" 'SO""b,""" 'e ~ ,,""'ocm e , ." " , '" ' ' ' ' "ot'" la, ,,,,1,, lIT',,",''''''



El ,m,_ ce.Ibce. d, 1" ",r',,, O" 'm"e"o ,m",do" ""'" '" ",.j, ",,", de' ,,~oo ",

,1,""';0 f",",;,,, \'" ";,,ce ,,,' '" "·.,Jd, '" ,-'= ',"OO''" ,","",e 1'" ",," ","el"""
"'''oo'' """.tI,,, "'" ,~"".r q"' " "",o>" '~","", , "" ,,", d' ""1,,, ,,,1<0'. L"
,~I,·", P" ITI'''''t0 d'''"Go", '"","ce"" '" """lO," '" =, fech,d,1,"'ce, " """e'"
k,''''''" ','" """.","" '" ,m,dld, '" """ r,;,~ ,rc"'~e Q"," ,,'''",d "Ib"ta'~fuL"o
",",.", '''''P'''' '.ch" ,~,<o,

L" ",lo'"'' ''''''''"CI "",",~k,dI'.,ldo" mi,." 1" ta,,, mo,,,,"'" "'" " c,,~'" se," j,

""""",,, Cy,,1 •.• ,I,d, '" e q"' e' ,,,"',,,, '0;''''' ",1 ,"",'0 ""'"""8

Le, ,ml<o., '''''~, e'"~'"'",d0 ""'"'c·" ·xmp'""'-, ,1","" '" de",c","''''''e,,~ "',""
d. OOMW.SO, b, "~I,,. TIP" k"" "",',e,,',, "oh" '" ","es ',.",,,,,,,,, ""1,"',, ',',1 o;

Imp'"'''' dlFe"o,,, "",,''"'" ~ '" "0"','' ,,,",,d "",," ,1 Im"Oó'"l' la TII"" "'''''0'"
·,Ib""I,

,"'p",.t< '"""' 1•• ","tao

Lo, ,,,'"'''' d, "1I',d,d,, "di",,,, ,O<,,,ro; , lO' ",".,,, " ,,,",'''oc,",, ',",' •","do ,1 lIT,ode

d, ,",1,,,,,, 1M"'."'''"h" '''' ',,,,l,, r'j. Imp'''''' ,1"1,, ,,~,o:, ,,1'"

",,,.,.10,1In,e,"·, ,,"ro '" '"o~, ,"""m'" '" OO''"","Oc''' de"''''OS, ,tI c'" """-d',,
d, ""·<,es -o ,,,,,I~ "'"'~,,~, d, 1,,"",Id,d "",,1.'" '-'>" "'" , •• Imp""" " """'''
",mo "de d,l·x," d, ",'.''''000 d~ ,~'''' e"",, xce ce' 1"''', "'''''' ,"""""J"

"" ",,,',, po. """" " ,ce '""," '1"' Y ' ."'0 "-'P"'''''' '"d",~,j, ,1 IIT"de ,e
Imp,,,k~"c" la,""',,

u "'.0'''' "elo";i ',.,,,,,,","ITe 6, .""",, qc, " "P'" '" "'O, do, , q"' """P'"""
",'o' " 1,"",,,Id,, ",,,1, " P"'''"~·xmo '" '"'""- por ,00".·" oo' ,"",ta '" P"" 0" ,1
,""-oc'd, ''"''o, ""oo',,' "O'" xm"p",de

"1 """tI"I""' •••·
LL~,=,,,' "'""""_ "O ",I,'"d" '" lo; ,,"-'o; "0,",.--0; ,","d,,, "",, •. , q"' Oó
"o"bl,q"''' "".fi,me.', '" "'"mo', p'""''' ''''' '" 0 0 ," ' ' ' ' ' ' ' ' ' ~''''''''d''; '" """
'''"''.''', <ó~'" '.-'," " ""'''''g,,,,~O" ",,,", " 1" ,~~e","m""~.,,,

Loo ,~I'",", =""9'''''' ,~,'" '",lsIc," '" ~, ""',, ""nj"", P'"'' "~d,,'" 0010.>
,",,,do "-'gr,d, j, ,,'" -,,.e-d,., p"b,bl,

'1 ",,"to, '." •••'0•••.
Le, "~ot..,, ,,,te",,,,,, " '~"e ";i '¡'re ,1, "," '''0"'" 1,·..,,,,·",~" ,dI,I,,,,1""" " "''';;0



F",oo,,,,,e ,C,m,,,""" "'ha del,,~do '" ,Oc"I;",,,,,1,,, ''",,'',,'' '1"'''' S(,'
'"01.,"lo, '" ,oc """,'" ""''''8"0'. Lo; ."",0' ,,,,,,,,,,, ,m","",'" oo. ," "" c~"",, .Jo
'j",~'o'' ""_.,,", '" "~'" b. ''''00' "",oce,os

4 use DE EST'UACION5. V SUPU5STOS SIGNIFICATIVO'

V,,,,,, ,e ~, 'mportg, 1"""Id" oro'" "'''OC """,",,, ,,,,IIce,,, " ",o ,. "Ite"" ".'-,. .-., ~,,''"''
E"" .';"'",. ""M"'"'' se ",,~,,·ü·,,"",,,1,t,,, d, '" IT'.o- ",,"ocIIT,o-" d, lO''"'-OS
'e1"""-",, \, jrc"",~,·,I,,, '""I",do'" ,-'?~,""''''",""""'""OC'$1"e~w"ü. '" "","'O" F,,;e,
"dr'" ,~,', de '" "'IT,'""·" 'oc .,~.• , '" 'os """" "·,.--el,,,, El d,tal~ d, ,",' "'"',, \,
,,'".,"'Q ..~, "ta" "0""'' '" ,,, poi""" '"'",'"le, "" '" '"b" 1" ""d,, ""'0019,·"

L, ".p'"'''' de '" "W" II"""~,,, 1'0"" '" ","1""" "Iteri" ",",,",,'"'''' '0""'"'' 'OC
""'e",,, POIb ","",,1,

''''''''01"0 "" ,"",tao 'ooo••• bI,,_
Lo C""P"':' """'" O?-Oj"IT"'" e, ~, """";0$ ,e ", ",," """'"jo,, "" ",,,rl,,
I"",',,~e, '" "',,,,,'o. ,,, """""" "" ,Ic,,"-~ la ,""""'n,, b,,, ",-,o,,'m,," eo "
"""'""10,, ", 1, ,,"I,ocd,d d, '" "Id" P'" ",b,,, l' la ,,"O'"'','',,' ",,,",,'."; ''''"'''''''''' de '"
mi,·"", "" =no ,,,Irrao'" ",IIzad' p"" """'" "',,,,'O, b ,",,,,",1,,, ,J, ","'.,~, rr""""",,
"'" 'p,ead=, P"" "",~-,de ,,,"",,

,-,,, p,II,I"", , p""",ml",~, <Jo00'--'''''' "",." de "',,ec'" ., ''-"",;0 O1c'DOd''""",",CI'"
,,""',., de " ""'" " '-.'OC,,"," de O<;",,,,,,,,,1,,,,,,

Lo,""n",,~,,,,", 1" ,",,,k,, jo ,II,,~ ".tEctC" '" b,,, ,1·0,;1"" ", 1CC%"'" ."''''' "'"
."to,,',d ""'" 90.jI"

V'd, 00' •• O"'p',,"d, O"" •• , "",,1000-
L, ,",,,,~,,", ""." , ""1,,,,, ,. ,...,."a, al sc,tc-, " d"<ECI," b", ,1 m,~,o ,. 1"" """,,
""ea,," "',''"' ,,'" "'m,,, oe ","os '" ''os En",""OS "se, e' IC,O," se ",,", '.;eon",,"os ,
',d, útilJo los ,,,"'c,, de""", J"rrc.,I", ,. .j,p,,,,, ,I"",,,o.otru el "1,, eo 1'""" ",,, '" "1,,
d, ..•",waoen '''.TI,d, d, """jo, " ',Id, ,b' "",,,te ''''"d,. F,otcrE>"'" "'IT·' 1" """bI"

" el "'" "'",,,=o de '" d""olo, ,~I"," """" h80cr"ce " "'(1, ,.' "' '" '~"'O' '" '''',~
dI,m"_,,j,. L" .-.'m"o,,, ,. b,,,, ,'",Ip,'nor" "1,, ,,-0,'""0"'" d, o'"''-,lulOj, 1" ,,,1,0<;

'm"""""E,I,"n 1,,,,,,,,,,,,,,, ,,,n ",,<<lo, " I,,[(y,·,"clúo ® '<$'~"'"",111)"""" ",,~,"'i,".' 'oc,
"mbl" '" 1" ""rr~, """,,,1,,, ,1moo", " 'p'rteold,de, '"'' ,."". ,,,_,"',o,ea',,bl,
,,",",. "", " '''.ea." '" """',, " """""" , ","o ,,,,, '1" "'"pl'il"d ce 'o, "'"'"'''
""'''''''''' ",,,,,,He,, los ;;1(>("""" "'" ''''j''' e , , , " , " (,,"'",,0$ ''''~, , lO' ,,,"",''''''
.tE"'-'rl". 0 P" '" m,dO","".-. ~'"'" ,e "1,, '" " ú o " , . - . . "O"", ",",,1, 'joc'" •."""" ,,,,,
,,~,,=,.",,'o; Imp'"'''''' '," ea,,"'-""" L2C,mpa'" "1",',, ,ce,I,I"e, "',, 1, b,,, d,
e!tl~""",, ""''''''es "" lO'"""'" =se,,,",,, "'"'''''' " ,,, ,""""cec,,,,."" '''es pOI



•••••••• lO--... ~tllfIO •.. _ '*' •••• ~ •• """' •••••• '" _ ",,,,, ","",lo
• I •••••••••.~ ••_ ,,,,.••"'_ •...••~m

"" •••_-... • ..,. •••••_ •••••"" " ~, •••.•• """"•••.e.•••••••_ ••
'"",,""'''''0 p"deo '"";' on"". '''O , , ' ,a '" • • <',MIIldo""d,p"'~,"" " •• ",,'""'''',,'~, ,
""dl,~",, ,,,"_ er,.I""'" ,. "M""" oe" C"",,,'"

No"" "p""'''''' "'"••"',. d •• ;"",,100 "", •• lO,, , •• tado. do "."" •••• In"o,,"'-

S.,.'" ;n;.¡••••.. "'" •.••,,. ••• _ "" ",,"on •• lOo_ Meo,.,,,, •• ""-,,,11'xc . .,.
......-.. dE=_ g60@""""'''''''''"'''''<'' E=>OO"."'" .., •••••••••, •••••.••~ _"'.__..-... "._=...-, do ••••••••••••••••••• '" "'"

lO s.-."", "'"••~ .••[,.,..,..•.••N:IF <==- ••••••..••••••••••••••••••
do eo.-""" (10<:), do ~ <lo••• __ ero", •••••• ~ ••• ¡SlCy

a"",,¡
f••" ••••.•• j es

'" "",""""'OO._ •• ~"'"'. "'4~ _ ••••se ~ •••••• "'·"1••••
"",•• DO;~,,=>oo •• "'....-'" ." d •• _ <lo,.,,-,,,d,,, """< .••• ""., """, " '"

1"""''' ,",",,,,"

01"" ,,,too;, ooto

"" "o'''ITId,d"" '" NI" "" ot,,, ,,,",,,' ,'~,.",,, 1"'''''''" "'TI' ",0"" 'o>
,,,,",, ~'"'''' " __ 0, ,,=~"""''','''

•. ~TNO",c""llAHCOS

•• " •• -.-"" "" 2!1,~,2:1", •• """"'•• -..., •• _. ""-=$O .•••._ ""lO~.- ~.-
,.= ••
",.,."

""'''
Lo,tono" "o •• "'" """,,'01'10" • "'''''''0 ce"••••

• _ CU""''''' POA COORAR

•••l' ,, __ ce "",. .....,., dE "-""""PO<"""" _ '" .,.,.... •• lo ••••••.••-
-

_ro

1"00'" "j,,,,,,, ~,,;e,d" r,OC""'""Opi, "'1"'''' '" "'~, ""d,,



o... """.••..,.",-_ ..--... "'""._~<_.-.- ••,~.
,.

••••••••
f. ~ ••••••••.•••yEa.os

Al " "",~ "" 2";1'" •• 2";1,<. •• .-.,...-.-_ ••••• >oo_ "'" •• ,_ "" ••• 0 .•••••-- "•._*"''' ...._ ..,...
- 0""""0- V"'" ,- o."""""..., •••".-. ",,"m,~" _.

""""00 .o"m" ••.•• ••----
C"H''''''~
Cclmd,,, "",0"'.' (," "1."'," ",,"1'" '''',11826 "1.'" "

"","'"," ',1r. "',,,,,'' "0,'" " '~ ," ' iO ,,,,,,,"'

Al" oe ""~nh d. "lO, "H, no"","" 9,"'''TI'''Eó'' ,,,,,,,,,,,, •• ""'" '" ,,1'''' "" ,tea;"
",m, '",""'0, ,~"" ,,,,,1,,,", "' ".,. o'" "do '"'' '" ""o',"

1. S"'-DOS '~TR.E CQMPAÑAS~ •••AC"""""AS

"" '"' ~ '"'..,.~ ..., •••••• _ ••• ~ oc.- =--._
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