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J.~,J t'r[t',lh'ili" en i:I ,"',IIIt'111I1 ,/l" Fi!t· /JII"t'im;t.,,,ti,..,l.tIS nurticlllll Jo 1)f()lli(''Ól!.-!''JI'10 i1,(:(~I¡'iln

1t'''l!llIhll(:r:l~fll'>r su (;',llP,\

1...1S l:l(\'}i!;!:$ \\lJj ..:\.,!;Irur se ..:h'.sili¡;¡¡,n ru ilL'li\~\:i corrientes. t'X":épl<l Ic,s ..· .;.".:illli¡:,nk)s .,I!:l::IÍ(I¡~ :1

1'1 !lICS~1j(f~io~(;L.l .c{lla d~l C1md..;,ée S:(tlll~J'\1lt1utll\ci\~l'a. que !.< ~1<bili~Il:1 V.lllliJ ~ll'li",:I... 111..\

~'j!rri 1)111":'i,

I~,.-:":I,I.:"la.. plII' ..:,)I1!~r l!,~n¡;n:htl(::o )\;,,~IIl}"~n1111."prl~vi"if,n p:tlt1 f'I.'dllCif sn '.'nl", ;ll de rf{.I:\'lhi"

i\~<liu;ll:i;,"L tlil.JI<' f»)I., .. j!oiún se "~'Hs· .it!l~· ,,· ca función J~'lll' :i.Tlf.:· .!il:-de la 1'j',"bllhl¡¡.1I1d oe
rXlIIlCr::clfl.I <le l;l"l ~,}Clljfl(.

1.S (¡'I~tlf(((/.'#1' 1:('1>1'(1.1'J' (¡Itoc ('",(!,,'IU fI(ir (;()hn'l~ I,;¡· ,. \:11t'alas fJ\'r 1.· I.'brur ~\·"\~I· "iuh:.<y 11lttL

":1¡1.'1'IIiJhpor lX:brnT MI!I u::li ..;u~ fintir.~;.jr,~o¡oc>11.::rl\'1)t1;;,~:onn 1'.<l2.J~1ijn:. :1 ";I~"~I'IIIiIl"l,cs. '¡lll.' IJ'.)

l.XJlit¡th 1.'11t n 1I!("(I.· ¡:.Ioactivo.

mcnorce, y ~n "!ni<:f!\'lS 11t~ s,..:,'ll1t{Ol.:1(1· :-S~I)lit pr-,;s!..l-,;¡.jlidel :,«\· ¡~io ~11:'I,osll(!~ie ~ ~\'l· l)lu~.
111:-":'¡llllc.; SIn¡ 1\:I.'\!r..:eidus el' In.; r~'{lJil:,,!n~':}~11 pcri\lrl\l ,111 1":1momento rI,' (11 \\nl¡7~:- (>"



.
t(l,> ~\i~i"v$ ~'zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBApusi1/i.I:>por impucst<)S cif.:nch':; "c 11I1d"l1;:ropl"::"'H\(1(1I~~ III$ll:o jj)l!;'I!c:. <-1\10;,'
~c "':;.:-m ~n" ,1(: 1'1}\j~;.!~j~'¡11.>11~,\ J.\t:J,jt.'-:.I\,tn tll tJiJ~o:!j ao.tl~(1 SI.!r~;¡lloo (\ ~'I I'}l~h'(I s.;-
l!u.u..:clc,zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

1,1'.2 Ifftpl¡q.~("J fliji:I¡A,I,( • ro: J"tIJllO~h,\ ¡Jjfl;trill\~ !I\' roc:\nl1":~ ~\brl! I::t.... o1¡t~I'~I'c¡flo\
lump:1fll.rl3o(¿\JIJrrl !llnd., ~ Jlvro e 1 1,.:'1 lOT~ If lilJ/l,'t;; ce l,,~ tI\:! l\'US ) PU,1I "Os in~~llIicl,l~C¡'l 1'''!1
t';,h,\I'J~ I1l1lln¡;i",'T\)-;y '1U<4l1u';("),fí)lt~l\k':-', 1.11 jll)!\j\.n Pil' ¡'"J)\I..,.)l;J dil;'. ¡Ju se f<¡;"I'!\lCC

¡1Cil..::ml:r cnec 1"11m (f'{lfl$ 1;;~ J;rl,~~'Il,' ¡<JI:> ICluS-'\JrariIL'" iIIII"W"Ilh )r::., l' u ,tI':li 1/11pr:f illl VU~"lJO:-

lIirc'rj¡J\) sr.' r:'''~\II(\t'L' 1"1"1' t,\(I:~$lit; di:-'{:(CU~jíl~l""lllpór<Jlj~¡~utlJI¡.¡,;¡hlcs, ":111:1 rncdkta (.11

r¡"~ ''''~'I.I{c'fJi\.'IJ.¡l'le qu\,' la (:Ülllplu'iia i.hspI'nSIl de !rtPit11de~ ~.t;lv"Illt:\ fl,lillC<I'>(.'t1Ulrd Jus.
I.jtK'~ pndriil Cflrgal'~NI$,Jif~~Il!n\,i,l~(~llIp~'rdfjil,!¡,.1<tJu~'i';"I~!(.

1.IJ.l ""PIlf1(J,. 1· '~fI'4 '¡II.,• nllJ.!lV¡¡tI~t,,) pcr pll~r eorn..."'l\) .t;) hltltlt (1" la utlhrlN'!2,m.~.'lhlc
\Irlbl!uu'¡"') ft:~¡"'.'I'O..111 ¡J',lmll,c,:¡1 :11\,), In \'l!.ful"t.lI!(jJ\"lilc <liJi\.'1\' d..: 1,llllili(lud "l'nl,.hl~'.
tlcl"-iilo \1 "ti PI¡r\ldflll de ¡t,¡lr~$('o~~ .'~"I)."~inlt)<:llla.It~~ ~) ,I..:.Jv,'j\>l:.,1zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA,r p¡\(lid;tJ ;IJ~ I:~'
'!él'tUl ~,'tt\,.,l\\(l~ I~ Jt:o.lu\'il,:c), 1.:1vu"i\,ü iJe:' IU t\)lnpaf¡1!1 Ilt\r <:01"(:';1'>'"ell,;l hllp\t\mc
I"Urri;:nlc 1(1:<:.aII,,:lII:11I1,'111»ndl\ los ¡a$et~ ti5c~les Ilpcobll.:1:It. p¡¡j~. C.I.IJuI)"rill~tlJ.

1,' If¡IPIl4!.\',,~ el ~I~IV 1-'1,,'1' ¡Jllj1t',tsllh)a 11\.'OllCI ft'~r,'~sC:llw 1:1':un\!I 11:,)1hfl;'IJC~ti' I'l Ir. ICII','; pOI'

f!II~" C;I!'';<:I:II,))' -.;1Ir¡lllllo....~t(\dtt~·r1dO,

I)C"(!uC~ \'1('1 l\l ..~¡"I\t,'h\\ '~,\I\. I/U"UIJ 1\ \'tlll,'r \;¡\l<.lIlHhlo. M) nli,l..:n tll <:(.I)t(O:amc:r:i/A(I¡, tJl¡li7I1n(I(I c-I
flh,.\lcldC'ltic 1" 111111\-le::¡llL'l!(Ó"(I~~IJ\'tI. (;1 pt"J'l,\(I,,\ ~ltJ,'I'Ci\lit¡ .. p:\lJlu1\li() c,., II 3i, 1445 Jíll.'1,

) .., C 'UI.'1I1tJ,\'(1'" P"1;llf J' tI"fIS ,'¡/¡'H1(1\'J)/Ir ¡'''JIPI' • I.nl, (i11t.':I!lfllJ ,\1;1 I){\l"" ~'<,"u~l\:jhh;, j vIrus
1;\f\lu',\liJ ISI,'I' 1Jl.¡,¡.1f WII jJu~l~u:. Ji¡,.lUc.:i<:J'l"¡ 11\) Jt'M\JJ.I'l!...1.'11:11:-'1,1;1""~!n~ • .;) d~'I~'"""JI:,j\,~, ..) II"e "(1

o,;l""')1n en tJl~II)Cre,l<1~\'tt;:(!\'o!I,

I .ti!: l)C· trl¡<.i\l~ 1,\11' (I(:oorlo!c> $e' ~COIIO~\\t\III:il..!d,il\\t\llltllttl eu r,,~IJ11~1\'~,s!ll\'\~ ti, t'1 1I~li\'\) Si,'

I'¡)~i).tnlllljn In'I);lrl~ '1)\'I)hl~dl\! t'!ll',II)'~l ;':Jt~1~~ dl1ht: ~~:ll,i'I1<'(:;111'1I'(o,I'<11rl"I""~" (11"1<"11",\\ ,:':-'u\l,1

\(1)\1 ,li:'U,j'H!o.;iSu ..,0 J,\ ro,.· \',ultli.\!i:'»l,

1, , }'t:(c'r/c',{, 1/«.11It1J¡'Tar 1<)'(/('Ihv)~ f¡IU I(lhllfit I! int¡'"J:ibltt.\ -.bo 1 hnul de CllJiJ.¡"XlMr>..t(\,ItI (,'l)m¡Xlñ;"
~~('t\h'¡l';1.:,'1\'(íl....,~ roll lil'(XI'IlJt ";1:0¡~lh\".):i 'U,I!,dt'I~:o l' iuUlo;.l.ib)tlsd nJl ti\) dcun u ¡nllr si ('~i).1~"U.Tl
""lit:11I1V:\ de tlllC CI!JI* lic:ri\',..~ h:uI ~lIrl· ¡t1e, A1f.'III.t 1'1(:«11.1111'0' tI.111'ril;(,),

[i,fI case Jo: vcllh,t o renro :-ub!>i;.tu:o!'nt('de '11flY,lJL'titldé."!'C\'fllulllh)1i~Clliflld.\ de I~ I\."i':-,"'~

Ó00re\,\llu.l<:IÓll ~1,lli.1U::.lt:fid\'dil"t:\!· t.;.lli"'I;'~.'lllili~I1¡jt':, rell!lli..!a"f,

1,6.:i N,rl.irll" '1("1111¡JI" prllpil"'tlll" .... I n ;!I;¡;(I:l,1 tl r<'li1kln '1"1' ~1!1:1<l,J.:,Il'I;'I,IIt.'',' \'C:III!tde Uhn
J.".I.f'lid~tk- p(;.\pityjtlJc:; es, ::aICll'"Jl' ccmn IIJ.dlfu(l:n;~it.l. entre ::.1 precio de vcnra ;: ~I "tll(l(

Ul1 Illl;¡J~ Jri u..:tí\,v y rc1,:uJto"i..lu ('11 !'l::iu1lt".lt:s.

~u
:' In

I{I,

buifi~':I:'!\
\':-hi~r.joo

"ll1chl~.. y OI\~!C;'y i~qu j~·,,,rI.:,oti'i11jll

J:qtlipi»). de .:.~'.\lflUtll':!!~·l

irem



- !O •zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

IzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA,os inr.n;::!('," Y.e),~r""l'OI) 1:-l'j~tI(l tllllnIIlS\1ocil.)rtc¡!. ~tJ",Cnrfr,1crll:lh""'l1t" 111''''''' \lIll'_n~\rlJ):.l IC_!!l!.l¡

(.'(W!I¡"Jllpldil In lJoSK,¡hdn.d (1", c'1n'I'lI!·}f,ll~{')!O.\ 1;1 (~\llUj.l¡'Ji;<1lilJn\' fll illt ...'1I(.'iÚ" .ie li"luidIJ' 1'1)1 ;ll

In',,:"',(1c, ¡\l~"'" {.I J: feu:j'tlll' ::1 )1\:;1""1 y rro.;\:\;cr 01 ri\~,I,'"{I¡J:Ipa~¡"(\ 1I.... l~rJlta Si¡IIU!urICll. :0;:
pI'';'I~Il00.n1I.:1ot.~,.II,;~,ll.Ilt(ll'j,

1 /4 ("()Ht;M I'~'(It';(íJIzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAue ,1'llfr.!<u ,1' trutl,\'llt'cil¡'U!~~('r,tYl{1,IU(O"'I b~U"::¡,Jeu I~I:-;t¡.,tll.d()~ ')II[1n\;i~I('I:¡",1 f,0.I'

.;,'IInp()liNlt\ J¡:os'h':li.,v:¡ y PUSI\'''~UJ.Ulpoc..' I,,~ ine,fc,o::,~ :t g;lfk':o. ~;:.i',,~U.I.:e!l!I!i :~U.',HA.;n !\\~<1\11,:
111(!()lnp~'nM,~iól\ ;cs¡ (;·q;¡t·JjJ;I "J F(I'ltlitiJ" rx1r .11~lll}UI\OrnUl , C":fll~Ir.~~,jjl!l\'i,.í!l~ ....1 ,~Ht'.i(1 Je'
la ,,~t'!J\· j¡1~il!la nrns¡H:.:i(oll,

2.1.1 (:I~;;r".'t.l'¡;ñ11()1" Le· ¡(:i):ih~~ ~. ¡;¡IstO:i xe l'",,:';¡¡'lfIJn1)1ecwo 111...,(\,;\,(\, l..,\...'...I){IJ~ ,v ~'{h',~ se
r\x"JI¡.',,,ell 41. I.,(!tlldJJ <1'.1': ....'11 ÍI\tn'!';(II,"'S, jlld\J,)o,'j.!l¡(jlll;1l1+~IH<de la j(:..:hu ~II ~l';;)se .::(r.r,1Ii,' .~,

PlI,ljO }i se «,!!iI\1nln ~II \!I ,~rllxl() !l1!1~OOI'CIJIlU.,,,el <l"l~ l,\' r.n:IO~"'H,

Los \'I¡.:t;;.¡~ ~I'(I~I,¡ICI\fl:l.t \':1. itr)it.:¡I~'~ )~. J\'IJ\'IIV,,('tl ...U,llIo,("tlll.l),~ rllll:lIl\l1l ser Ctc:l\";l:id(\~ eOtl
tlat,¡:j!j;td, lo:, ¡il~I't:'i",...111,'IIc¡h'td«d.:t> 1'l1(¡h\nI'lJl~ :1~(\r;li'l,1('< 1'.: o 11 11: \l1;VN\'l'i~," ~e' 1"\:('I)I!O::CIl,
;.· ..,n~¡i('el'lll\d(l,'1 c.'rll •.' ,1(\ ll;!J'Jllin.ltió" dv lu fllt'olhl~il'l1II11j11del ,X.! I\,(j.\ (\~hft' <l¡!1~II< .lit ih!i.l"")1l
L.,)~)l1l-4r<:...'J:" I'I,hl>'C1'I 11\",'c¡p~ln\c"t~l(lI'I\l~(I'jll:\ <:I'I;Il\!.,,\ y ",l'\'i~'iJen I'U.!.:JUI'!U'II.I.'.

3,1.2 R¡lrAn¡)('J"tlf"lu ,f(' 111J/1'tI)II,'· I"tl.~ In}!:I\!:4t\1I ~I,'ellleul!)lI ,,1 vlIl.'l( rllh,'III;tl.lr ..1(' 111

,:(\tllhll'I't:«lo(:Ihn t()I\I'~(!1l (' 1',,)1 ,:,"'h, 111"hTlIl\'J;¡J.) 011 \lUen\l'¡ vi ''''l?I:rx: ..:!uimr.dc\ de (:1l1l1()1'11'1
(!o·.";II('Jlh\wlli(i ..'II",:\':n () 1'<:1-+1;111cOII1<:roIKI q'lo 1(1(''''"\r.~'\¡(o.1-'\1«11\'-' .....I'r,ll',

2.1 1.1 PIlr1¡~¡l'llj:/,;"~l rrtrhftj"'(t>I'tf.'. I...¡I (.' U11I1J:Ulla 1~:J:IQ'll' I!U p¡l.Il!\'~)y un ¡.(lL~I(lP-;'I' l...
IJIJfli":\I'Ilv.:iól) li .. It'I:> fNlI\.tl,j;'ln(l(c'o el\ I,,!> 1I111I\1(\(I¡;.lk: 11'1 <....ulllpullfu., r:~tt'l>.,.,('li¡"ll~ JI.C

"IIIt.:vJa ,1 11.'.:.I:.u. {lid IS'X. de lil~ tl,illt!ru!,)'. h(IHkl~'1 de ,.,,~,,""'''(I 0011 t)i1IA,:¡il'i","\':,
le;'-,l!h.~,

t,as ~1\SI(\t:dI.: 1(\)\:CCI,\'lCr:r'II"',,",.;"':; se I\)CI),1'N~:. ¡ !lrl~\1iÍll¡lIl1l;1ft:~"n 111'TIC'J¡.l~lt..~ (fue
~!,':I\Iv u ...Ji"il~ ) U hu1'l siJ(\ ;\',\ll');ilIJ(I\, ó~In ""'lIf'IlI· I( .. lIe'n 1'l1\",,,I/f¡(I .. ~ '11111/111',1..., ,1
,\l.'!\,r!'1 (!~1(11\•• lo.;lJ!1.\It" ('1 p<,¡ll'J¡, PhlIlIC,Ji.1 II})loltl 41tl' ,Iivl,,\o: ho.:ncHI!{n/. ~¡¡l

\"¡+!'¡.I¡I(!i'~,

2.11.1 I:"lftttir&tt ¡}¡'ii""'Qt: III~t1rlt'JÚIf PU(,(/IIIII.1' ¡"'lti/l('d(';,i,1 (/'(11'¡(i','U lhu<:I(/ ·1" :;.¡\sf,:\ de
)\);0 IlC'I::I'¡Cll\'¡ .lol1l1i.1o· : (iuhils.;i1111 Jlftlr;l'lI! y 1"u\¡ti':\lClf)n lXlI' d~S<lllu~iv) ~l-

d~l~flnll¡í1J" l,l:lll'¡UI~~1I el ~'h:IlI<l1! dio' 1'1 ';ni/I'1I1 dI: <;~(I¡I(I PI\1}·\¡r.,r.rI" .·rUI
'; !11{\,'x.-:¡(ln..:~)C:"\III laics fC\lI!i7t\flrl(. .,1 11,(1;'11.1" ...'thJtI 1)t:1,¡"¡J,, L~I. ~111I.I)I~i:t¡;IJ p;;or(,'.II.I:I.<I-

U~hl<lria[l$t! ~u ro ..I\YlI:C(.':l~II ..:11';}'Iult(t.1,ldel pcrl('or!I· ''';o ~I 'lile '\~ n(J~.inr;l\

~,I lrilpol1': fceoJ'o)l!ili .., ,~t,'!\ e IlfU\'i-;i(IJl dcbu eer ;1\ mejor estimnción del dcscubotsc ncc(:~r.n(!
1.1,11'11";¡I,I;;-:I ar . i\ I+bll:':;:l'l'ln pT(,SCII!C, 111nn~ll rk.. o.:~,,11t~rl()(I'\\ r\'nl(:n<,~ ~1I ~1J(;n!:" los r¡~~I)s)' 1.1:'1
i}lCCl1¡<hJ 1l1l>J\'!>con dSP()lIdil1! Ites,

2,11} l'r~ll!isJ'II"L'.\' - )..<1:' pT,\\,i:-.il!nl'~..e reconocen CII:llld(, 13 (.:C-J))f:\l¡)!i, tiene \ula vbt:g<t.:i(\f+
rl\·Y-.:~JliC1.)11 :lea Jtlg~doJ IlIlpl il:¡l1t) como r:.\sul'¿]ll\I It....• 1111:-I1I..:o.:!\('l~S;;(~I),ce 1)1\\h:)l'\ll:'- (j"'" 1"
<:<)lllpnfH:l xnzn '1f!~~t"I\!'~I,rlI1f'l''' 'ff'>. rt!l:Ur::,,'~ ~I'.:e incorporen bl.!!_'erl e')\l,~ccooórrucoe. pllr:\

,;:!tl<<,hlr 1<1~bli,!!a¡;i5;I ~ pu(.'d~ hacerse une ~~t{I\lIl(:I"n~i~h!c del ililp'>I~I)(I~:,1 Q(>iigu4,:!,jh



• I I ~

(.:l.Inbic,:\ ~II JaszyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAp\)liI¡¡;u" \!onl.al,!o\ . .:nl:.rn(\:i ¡le lnt.:cli::j'\1I :. funna de IHr."C:I1,,·h~¡ñnr1,' Ir.-:...\I<..d¡)~

liI)"I\~¡~!1)'.

1,I'l i!11.:orr"'1!cinn de un (11Il,\\', c{l;:IlI.:, ¡il\ilIJ~ierll. 4'l o:'~¡;I,fvde l(\s~!It¡¡dl) o:le~rlll

L:t ~phl.'aCl{ll\ -;.1(' tllS NU). t:ill'''!l~. con IC~pCel(l ti h)~ l\ril, e ipI\l1.t de e ...ll\tui-aiJuJ !=."1f''CI\llno.:ntcu\!cpl:1dO);
ea el Ecuador \IUU. $) o,!l!\:,)nlrtlbllT\'i~nf~'; ;JI 'lUt1fll;Of" tic f'¡\":I'{I*~f':':- Jv~ 1,;~'<1":v:> 1i.";II.::ief\~¡.

C"~N.';"¡)(llldi(:I)~:,;1(l\i,,20ll.

lic 1t.~¡,,\I'd,1 A k'l ,llIlc~11IJi\\l<JU. la COrnl')UñilJ ;Jt:fini6 ('01(11':"11 rcr!nl'ln de TI'tl-fl:.icit.}zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAn :ll~ NllJ-' e l !In\'!
:!Q 10. ~"tlt~I,:!"'iL'lId,: corno 1\:0.:11:4"1\r.1 In 1l1(;c1icihn(le loo ctectos de 1~I'iltlt!I~1;,!p(i;:¿II.:i,)u.:1 lite (!UL'I'I!11;;1

2(1 :{,

! tI ~ltl:01i1n.."n(!\'n~lt! (le C"I,I)$'AJU..'b ~>l¡\bJcc¡ó JnEldiaUlt R...~,)hl~¡\""):~), ()(:,Q.l(" 01')'; :Jt'¡;: 1(.)'U'¡t~-:h.

tkl Z~II)(lrj" U(11~'1:;II!'~¡le I~., '~:\\'1l1,"~ 11\1I~I'nnr.lt'lnllh~~d~' 1+1I':'\"I\'tIo~illllrl"t\!'é'i.~I'lI ~'\"r..!t ~"tfll)ht&'i6u
nt\I;~""II'J~11\(11¡>tltle ..It' JI\~~JHlp~ulr,ul>' l,lulidllJ4x.. l'tllt.'hl'fzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAti 1411t:()lIlrol )' \'I¿(\tAII<:j), 1111/),'11'rlcl ! el.:
.:ncrl') .1" '::11(:\1,hl c(!(ll the 1\'thi""fIiI(l Ct:l, 1/1I~~vlll;:i(,'l N"" AD~.'f (lat9!1 del ~ ..r~1\1.lil' J\:I Z,'JIlk
\t.Iic:il,llIl.IhllvlIll:, ,1: ':lIlubl...>::i\\ ~ll!ump¡imjcllt(\!le l~1I«(t"'('t/l""'1 \1(' :\I\/lc*"i*ilt "I":'':;u ;: ~I,.. d:~l"'u\,'itW ('Il
Ih Rc.· jvl,tl.:l\'n '¡\,.... 08.(;,D5(: ,\)1o del 2U de 11,'\ icmbre dél JIJ{lX. I ti ('.."t-jltlll:A t,\~I,\ ,_¡1.,Ut:lnl)l~
n!\'~":lIu,,' :0',1',0 -,11(.1(\1:rln~n~i(:j·n$.Q(' (lell,;.,d~con NllP:\ ;N!ult del I de ~Clt:I\~,,~ 2u I l.
COIII'VIIIIC ti t:~hl 1~"':iI:IItc;jl'¡I\,hll«I:) el ,1 11.:,Ut.:it:'uhl'': (11'1 '.(11 '1, 1:t ('n~JII~II(,'1(.Iltll','I\~ 1I<11t.fJI,I,JVt;.

1\1\:\11.: id (1)" d~ =\t',llf1(do e\1111)I'llt"1pi ti," d..: ~!JII t abi ht:ad t.-"CIII,'f:tiYA,l)nt<:n<'cptrJ.:ln~. e n el ~.1);'I(1,,1', I )c~,"+t :1
1 '· .IJ .:1'\1"'" t.I<.:I20' 1, I(,!; ~C:lnd(l~t;II¡')I1~j>!(); ,~(ll;\ ('('J)i"(JaÍ¡1 '1','11 f)h:P.,:ut.lU!i de ulou!",t'tlo.¡¡~ 111

3. ADOPCIÓN POR PIUMERA VEZ DE LAS NORMAS INTERNAcrONAlES De
INFORMACIÓN FlNANCIt:RA (IIIIIF)

1./,1 AJrHllI,ilrll<;ión IInli¡zir,' qnc c:....e« c:nn'licadl1'! ¡lll~ ~I(j!l 1It1,II\f,\.ill( ,~n k." .:~rl\ll\,~1'1!\/U\I':Ir./'n1

de :u (.'<.tulp:ulí41('H 10:1 P":I'Wc,l\._ fult!l'l.11oll.'lltll'lÍn tlr lm",,\etc, .....!bl\! J,II! iMI'<)II:.l1Ide ~l)lln~liv,\" y
1)(14-1\O~~ 1\)'.. .t'f;' ...tdlJ.~,jur!~:;J~111t'ulIlpnrlíi1 fi¡,1 (,llIbt'I'~t- 1I\)~:\t ",,):,ih...: TlI'<\I1<\r::j(\IlW'IIrl~
<:Nlirll"o;ión 1'111..<Innhh,·1'11:' C"~ cr~'Ct\, ,,(1."f.o !'lnr. "" c~nn\~" ctO't.,UtI<lnhtl)·~ ~no (,,'II"I\II~I(ld,1

1:1111U~!'o"':«diforl(',(.¡;¡ ~ I{.:cu~r:u,l~n
..Ir IICL:\'\I:i;".Il')'il';C:tl\'lÓ

.111¡f) 1.11112Pn::sc:nhICi(\III!'::itc))l': tI) ()If,\

r~íiuh.d1.1vj,ltc-gl al
j :lIntll.'od!ls :: hl \fU'

~lU' 13

,,'UF9

1..1 ('nm(l:l:1íR nt' h.' ;lr!i(',,:\n. I~,.;"';e.II¡.>Il!~"'';N{I\'I\':\~ rl.!~n ~'I(':¡"~Ii!It;\d~ !lÚ'IlIlUiI('i6u l!in"ul'it'J'l1
(NllF.! )' >i~!nll"tIInll~rrltlci\ln~J;}!!de ( .)'1j:ihil¡d~~j~I(' ,1 r-ucv~<: ~ fcvj¡.~.tdFJl\"sil': 1'1.1\ F,;(I\"

t:J.Ui,¡\lil" 1Jt:':u .IÚU1I1.'~!1 d«:\:llV.Il>.
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I ;'1(; icn) h .. .:: ~ ~,
1111 IzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

t.1zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA('/lN f'llil? l,'illli l!1111I','\'f 11....' R';'(:¡II/(t~ 'jljl ('lInlqbiJiIIIJll ~('IIr'(fIJm L'''(;''lN .',,·p(utllf!t,,',r t!llicf/.ldflf-
LII!l ;:<)Ili.'iHa\.· i()¡¡~.>li~l:~~~ p..es~Ilt.\t, 1.1 (:or,tinuoci(:n \'llU(.'l'otro'll1IR CU11I\rltiOIl,,¡.•11l rll!l iI1l1).1,,¡I'Idl~ 1"
lrf¡II'};l;t."}.I, I~l::o'fIIIIP :N\11'\: 1;, ~iIU;1t'¡Ú'! ~ill:!lh.'i(ri1 y reslllW!J~! iule~l'ul rJ'c\'i,urll..'T,h.!n,f\)Tln:"lu,i¡zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA.le
(·~'''I\:ro,.:i¡ll/)ttl(.,.:J¡I(.' Prudllct(l,. P~"(I!Jcr('!l S,.4. C:<tll1prOr.:r,

l:ilr.l\"t.!i:,Jllr,J.II· I, lit' l"\I\hll.:u~ l'( ....I\I('J e· • s,/\ eCUtlJt\.· IJ'eJ. UVlV P\'f ::\ 1no;.li,· iún do (· i..:Tlltn
f"l,idllll de 1\"nl,;:¡Jl'td~1l1!l (,.. \'(11')1 )"\<I),)\,bl(,~' \,\llj"'.o.11',,:..k" \,;,I"r t"iUI,IU"l.:ts(,'''''"II,J ~J\.\1:,1(1
.t.lt1bui¡J\I ,'. la I<::,,'hu J.: 1I''!n'l.'liclbn. 1 ,1 '.· f;lI"r I·n1>.lIlJlhIC<le; I(lf¡ ' .......e(lrl,· ;\ I1cli,·,." ni,· '''1)1,,1~¡
rn ..<li",'t~'11*\'ld".v ¡\}\lli.<,1,1.... pvt I'ivJt.:)iuuah:)' "''\IJ~<l'tv~ill\.!t::p~II~lit:llle:tllClo:n"i":'.I,¡Jv ti..: e~I~_¡
1.'"11/1nllcv,)~ \'ltlnr(;~ in·c:flll i. IJel 1\~;'i,I:ln111.'tl". se ,'tl"¡~J,)J\ v $1\ <1t,:leCII)in¡..,\,'tI aU¡:'t111

"illalo ¡¡ti les rtl\I!1i1\'Ut:.l1l > !i,,' :J, i¡.;,.";II'()f1"ul¡I ..~'( ~:-idlW.lcs, •

11) III \1111)1''~4\1I1Ublt.'~ V

hJ 1\1costo. \' ni corro oJ\'I)!('ti;lQO S(.~(!nlos NtlJ-'.

n) l/,VII¡/'/t'it!t,r '""fll/llkil,(1"11" ,~I¡,'/nIfi't· ihti/l/(, .. l.!! c,(:I1..:I\\1I 11<:In ,ti1 I j'l~rm¡'c \11)"'", (al
la (co.:~t.U<Jt' trJJII~¡o.:iÚII~ I! s \ 111, 11.\' I¡~1I,r.\ti:;j(lH (jI;' UIUI1'I;lrt¡~.~JI: 1'1'I'Vil..,b.ltc:~111:");11\,,,I,Jr
1'111":')1\'11.'11(.~ Uhlillll' e:~~\'''1\)1 1',':A)I)I'\:"It: \':('1)\\> el CC$.!.,j nU'n\\lj\.~() \)11 G~t) ,!ol,'ltn L:I Nltl I
e'slll~I\'';':Q "t,tI hJ ":t)1')'I(lW\ll p:1IJrU 1J1~,l.:I'·II.lIh'/.\I,'1'Utlt~ 1'(:\'IlIu,.:¡(.'lúH N~~(111tJ(· (.A 1,11'.1,:1'1;)1'1)"((~-

1111;' ¡:;:Irthljl~It' pruj;)lI)I,hIJe.:)'ll 1I~1 la In I(_· \· IIIJJe lI'a'1~¡""i<Í1I o :.lIleti\'r. (;,)rn() e•..)Sl ..' t\ll'ihu,¡J()

~" 1,,,\1'(.0:1'.1Art ItI !t)\,nIU¡¡"'¡(t(l,,,¡ tlGtl'l fila 11t;I'"", 1,.,,1111 'ilil)ltll\~i¡lhli~I,I" \'''''Upl'I''lht~;

(,' b"l~(I~ inII/i'/kll'u ,1., r,lxt\,~1\"" r~¡OII"fo\\:", S ,¡\ (' ....n(\'\;'I~·1 'h) 111'1 ,', "If;li ('...,.¡" 111nt" nn

.!"ri 11'(¡r.ih" ti ti!irll(l:\ 1\'1rJ'. <: 1,~AIr.n1;. 11.:-t~ll1", pr,,:vfA."CIlIO •o,!J"(l'fr/)"'(111h,.¡ 1'1 1'(:(; ..), f, ,"c,ll'),c~ 1\¡ ti.

161(é"'I,~ dt! 1t'!III)oi,.ún(1 ¡Jt> c-IH,:'!"I)del ll1 11) ni pdtlt t:1 I+n~ne.. ptl'f<,w, 1.· ,IIIII~fi,I.~'() (ll Jc
<ll~ll,':tt)\\r\.':cl~I)tO.

[',!i) e .....ellcl{· !I tílnlhté,l S< dj.\liciI,\ 1.,)$:>td\.'(l\,)~COJ!~¡.l;':ílt.vv.ir."i'$~J:14(1':-.3en 1..'1- ¡>J.iJ1\~h,"C1l¡1\1,,~

r'~llInc'~I'"I;:;Ce,1I11 ",!\'UF.

La. ~'JIF ¡ establece UU~ 1<1.,t':.tllnl1;:;t~le~"':.e la C",UIJ¡¡!ií¡¡,~ll,c.,Ja~ ~~(,,~ I:\~ NIIr. eli 1.\ 1t:..:llt1
d,~ frtln"ir.ilSo¡ "r.¡Ul ,~"hr.rc"rr.",','111 Irl:' t:::ri'l1.· ,ci(.!I\'$. h",~h,1,rJ'lrll 111Inilo.'TlI\h~chll sc:eÚIl 1M ')l ;(,.\
)ínt,,-n()1\.'· ¡ ~Jc"pt1~..: de, tl'llli:t~r 1,)" ~iu...,tt~necesarios I"'-Ir.¡ r{!nL':~lr{· l.uJtlúicr clif\.'r~ll~il\ en 1:1.:;
I-"'Jj¡li\.· ,,~t.:o..'lIull;le>1. ;.', 1I1t:IFJl>\lue 1;:,\i}li' C'\'iJ<'Jl;:;¡(t (ll;i:-Ij~u de (!It~ tI:il('· . 1j!.lilftíl~'~;'¡II00sfl¡I;'!([U)
r.(j\:;nC:fl~.

P,r.'i ir. I'r-::f!Ar,...:-i,"1) ti" !('>J. r(,~nl\;ct; (,'il":"tíl,l~ f¡i)l"'\t~i(,f¡~,((' h~n t\¡')Ii<\'1dr> ;\:t>111)!'1~c1,:"":'r¡nn"'1
uhlt~.!t,._)r¡<,~y exvn ....ion ...:..úptr,li\a:: Ultl :1rli,.'u~:~~nTt'\1tldcíl'ttl. de 1:1~Nllf qu~' :....:':l;'ilhl:>;;e ~I+ la '111 l.
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("" 8('.(.()/fllt';III;cnlo úr 1IIIIi¡:tU:;,)u (lt¡rlh·Jtl:/;'· /n.t ,/rJ'IIf;r(11)':zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA~t!h..(f11 NIlI·_ f!l t:.(')n\r~r.II)
debe It'('(t(t<lr.r.,' 1.1)P¡'Sl\") p.o.'!' ccncficros d~flr ...1\)~ (jllhil¡'!"'i~lI' patrounl .r (lusnhu(,'io)
lilU';¡ t¡'dtl~sus cnll'le:'td<os. ('(h. tl,l::...'~II tI" \:i,!\!J,il' ¡J~'lWlfjf)¡utih7_11\(k, el ,uc,,),I,_, ¡JI¡'

\1I'l\!:,J '.~~ \'ttl.!i¡{,\ T'rl)¡;t\lnd~. ~::jn P( '(',.~ jlJ)\(;I'~l,;l"'1_1.. ('~Jl1ll)ai;ia no hr.!)i¡\

recen ...('¡d•., ,\iU!;l1l1l1 pn~\'l:;I<'\!1nor tnle:, "hli.';;1G¡"n~'\'t.... 1 I \1\.' eueivzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAy ,1) 31 lit:

:i} ~Krllf;.til\r. "1!.lI~II¡,h.111.111,11njlt~lt"Ihll'((ln"t:I'IIUln u. ~ liJo':

(1\ C,¡,~("ulrihJthtt/ '/K ",v'/)il:lf'/d¡t,\' ,1' "'1u1flll.t '''''/U t.I dpljl'ucio/l ..w 1/,<1 \ IIF i\e hl!
l'ic:tinitl."I(111" 1,:¡~$.<,IJv... ,) j dij <.lI1CI'(\de tU" se rOti~tlt." l'I ,-" \,¡tI!.'J' hi:ftbri\'(.' y rOl' L:II
rU/.(\"Il(t ee I'C",I".\ 1\\,:11,1\.1dt' \(Irl\· llv:._ l.'llili,:i(I.' 111:.<luhl;')(;.<'I '; \'~h(¡_'I){I:I.

clj PrtII,;,,'ltJIJ (1111'I/lrItlJ'i'i"l~ ¡fj' IlIffl'l'stoflt'S " /Uf1(IJ ¡iI~lI: .~l I de ':';("\"1 d('1 ~(>I1,
11\\'\· rf.l,\.)~\.11 hu~'-' "llIzu :-o'J~UI'IIn", 1*(;(1;\ ~lif~.j':-'~b rw ¡f!('hl\\ITI invl'f-titl1l~¡; 011
ecc once (11'~;l(-l)u)!,;1l\:iuli:LHJul'adI: I-'nIJIH~t..,~I'cr ..\~hl(f)S )./\ (\·UII.lJl~P.\'k

(j.) IJ~1ttde cuano (lnr "n(l1'111'('(Jillpttñ¡" I'(!III('illn¡¡¡lu 1.1'1;::,."'lrA~¡!'l " .... Ijt'lJ~ "I,)I"P1iibl~
f't'!¡\\;,L'III,¡t!U:"

1100
01;0
"':(1
.\.!Jl!!
00.0

.QJ~

0.00
f~t':lU1I1I~1~,(,\~ ih:UoJrJil u P(·('; ,\ [11'rcrhw Jc~¡"fnfl\\}'1¡11'>
PI'l:'\"" Inl~I.I, •
•"lU,~/lf\nlJI'It: t()'}lI,>"r;t,b, d ;\'IJ}"

....~ U~IC ¡,1 Q)1:,I(1 ¡jeVI-':": iue- ,111de 1'1"1 Iroi~llrl(tU'C y 1.'fJ1'if'I"lI II J
Ii:;j:. do:I!~~"nlfl(r:...." \'l,ll'llxr......;J\ijhUliu. I\·bll:.~\:rlldlleJI
tUt'«:'uunlX)(;'101~1Im'()rn, IIC,I~li~il}~J'I'lil:i\JoJl¡ (.,)

1~(l(I!I("J~:j'Il¡t;jlh~¡JI: UIi U\W'~~lit 1"\1'¡n'I'U':IIt(I'I (lIf~I'¡(IM(~)

~llhtl'MI

('li1Tlln"nh· ·de <1~1't')))('a ')I~:C~t\amcru-rcx
!TI"t:"'rrn;¡d(l 1);{C'\'j1nl4'nh: IJ.(!(' lUJO

AJ'iI.{,/ ... ~ ;.'Q( fa {(jj'l (:('.\,1(;(; a .\I¡lF: ':).110 O.{)()

i :(''in-,"ltdhl!¡.1n ,!~I'h\lJi¡;llhJt.: ~ t:lluj~.....,'( 1)
f'1\)\'i ..iun por Itc~(!d\Il\:' de jr\'!:I''i¡I\!l('~ n I:u'gn 1)1.,,~'l o.uo O.iJt)zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
(;1
lJl)Jil de :u~n'lI:: P()! coh.'tu exI(l!j)¡· i1¡.. rl"I¡":l<JU,¡JIIf)) 0.0.. 1) ,1v,)

Rtll.;Ullll(.'inlicnlode nbll~ión IX)r n.cnt:fi~¡,1~ O.OQ ".llO
'{Icti¡\¡d ...'(, ... )

I{c ~nnnc I u ¡:-I)r,\I!~1)(."1vItlÓII l,a.tI ..l':SIJ I:llIlt buuieu t,I 0.110 I),tl{)

R.c: .....)I!\)l,iltli.:¡II;: de ,mT'u¡::(',)~d¡t~r~1f\s(;'i) ~I(¡i'l O.UV

'.)Uhlll(..'.ll 9.I1Q IJ.l1{,

(\1" ..11"" u;." d c ,1('Ul'lxI".I Nflf 1I,lin O.Q\!
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1.1I~ pCI'.izyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAi!'1n!; zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAji')!' ,fC1'::,ri(ll'fI (OCOI~\i\';i;.1:ts~I) til) ",'1zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAi\'" ~II 1\\'l'f<III(,'1,'Jll,~ri,}¡~t.-ll' J. IOC"u'lj (l11'! \' ,1¡u)J;J ':11:

nrl),duct.: un cllmbi" ca II!:'>c:>tinl:!t'.¡lln~ .. 'io¡"r~ <;1} irrtl""¡11,)tccupcr:\blc InCIClliC1!t:lI)\1(l el \';11".. tlcl f¡c'¡"n
\:\111 al'ullu Ii l'C~lIh!J~I:"~I!II t'1 Ihllilt! ,tel \'uJ,)r en lihl\)!; (\ue c:1 'i;:_li~'dII;¡hi¡;r;¡ il:"idu JI.! 1'1: htlb\.~
1\~,~"nr<,jt111 1.1L~,tii/lr.t. I','lr i'l,',r,~!i"r,',

"cr':f1l)11\1I1' ~I 1.-,. JI.,)fj\'M l\fllI f!1I11'¡,j" r!!,\~f¡(lfl;'Inlllli~ ~!<-.Al~ulc>,1<1velo( ,\1\ \I~ \I~J «(;I~\'" tI
c¡)'iculn licl \,,111\11'(.'11u!lo.'Il'(({uicl'C- 'lU~ 111(:{\InP-,iI!n. cle"'.Crn'l¡1~ In~ .'lIj\'1!1 c1~ct'~,:lh'() t'ItllfM '1+10 c1"l\c.'rlll'

lJu~Ki: u1:I1 ¡¡,cti ''v ) IJ11:1l<l~a,JtI t.I(~!;Ut'fI ti) UpJ\)IJ¡ud.¿ rllra ..:.l!..:ulr.r (' I \,11")1'1)fX...~IIIt', 1:(1 1:11.1:0,1:0d~' q lIe \! I

Iml, ..rtc: 0(\011[\",,:\1:11'("~ iuf~ri(), 111\':ll,\J I">r,, ~\l lih,,:">:. ,Jt\l (\~'I~\'.." ~t;' I'<W1IJ'./11;\ ""'II'I'\S~(Judit::ulc
rr ......lsI(,n .'I()rpI.'fdld:.t l')()1'd~'1;m':lr(\ ror In d!t('rcru~lI). C(>I)C:4rg<' ¡I rc~nh~{\,o

L.b (.°óJ¡IJ~Il¡;¡.,11','hl' "tIH.<a{I.., ,,11el l,rlJ":~:~v\t,: !'Ii.\tl\· ;,vl\\U ..I~ )0.> ..-:tÍl.:t'¡\):. \"'Iulnl'!\:~ \11 ,t(I~I'k"l\I (,Iit

ocrtvc..~, el eU1\1CfiM!)I\:"Cc,'IIle;¡ 111(XliII. (1.; el"r:o ti.: .:.!Irill 1),)1in/lo (1 en (¡(IU'::!lit f\)ChlS 1IIIe P4 (:\'11111c1..:rc
1Ic-.:(!:.,~.I1'i,).~. ,JII.&li/U o: \'lIlo( de I(IS u:.:ti\\lS ,,~1J').a t!..:I\!I'fni\)ur :-i \:~jllll.' n1l-iun illdí~'~,) \11:que (h::h\))t
"r'iv(tf" h',hi,·f:lI'1 ~ln'dt1\ ...1111,~r-f.',II(jf'l11", \1nlt~11\,,,, Pn tl:l\() "1' ~,,\\ t'ltj(l('l ;I1tlil' il\(l!,· l<. 4.' j~!\)i,¡'I,',11'"
C::Uln,(¡~'i:n liel hi\pntté rtcIIl1crllhlC: tic; ¡1lcté eenvo.

1.0 fl'\."I'Il\r'''l.:i('.n dI! In': C)lhl(lIlJl>I1n>l',:;I"'o1\ .!II CII"I~\l'mllllJd 0:\)1'1NUI' ro:llIit,'I\' cue I,t · \lIIlUI,i:-.I!'&;i,SII
r('¡lli.:.: ...:iw1U:'('"lijjjI1~'¡Vlll$')' tt'lfn\,I~i,I.", li:~¡¡,\\'~$1l1)1:~"(.>Ginh,~II'1,lf.'f, 1'1 11\I1MIv I,ln/l t,t.nn;'lnlt~" !in hl
l'h! 1,ltlll\ (l1)1' t!1 P,'<I('(.f,IT\· ,tI~<llll(lfll\lllllt 11'1\'flhlth:lnn )' rNt.:I\7\cI6n rW 1l1e,)tnoJlr.\I'Iit1:;~ qll\) tfll'l'l'll'Ul

1'():1',' de l(ti t!lIttI;dll~ t111~tti\)n)'i. 1-:" 6I'iui('1\ <.1\ lit "dmil1i!\\:',,~i()I1,11111.')11.',\lilllll\!i(\lIuJ y sup~~~~lv.
ejh¡ ...i~I'1J1Ibll:¡¡\UQ) eu Id 1I:\':ivr \llili", ....j';'I' I.!( Irl 1I11<Jflll(ll."ivl: \IÍIJ¡)~'lIjl,llc ,11 n,~I)It,',ul':" lO.. ~I IIl~$ 1)\,\\111(1.1
IlC!J.it/" fliti:.'Ii' I~r~,,~l~f(II}I.'l~lil\I'\It,(.,
Ltl¡C t.:"linllU~illl)~·!> y .illit.:IO~ '¡I,I"I_\·d..:vnt:::. )'(: IOC\""ú)! :,()III\! 1I'11tINl"!) I'I)"IJIUI'. I.II~ rc:\>t::tÜIlt-:. II IUh

('~llll¡,¡'l"lc.;llt\'i I"{lulll\ll,,$ )t' :I;'\''<''{I~''.;"JJ"Il 0:1pfol'r.,'tl,;. ~,~ 1:4l,t\>l~l'~I),\' 1!t!I'(I'lll~~ lilli1""t ~Ill'l 1(I\,I.,i(11I,\l'el"'"
m,lt" !tI J\CI'I<'ltl" 11$111'\1~1l\(I ~ rCI''''c1.,~ ~lIh,"'''oJlICI\ICfl.,

4. ESTfMAClONEIi y JUICIOS CONTABLES CRÍTICOS

e) RI¡t'I¡t,,¡tlca_c:h.n~'1t L'ntn: cflllllnj\ , 1:IWlil,~ • I ,llJ¡Jlnill¡s{r¡\l.-ili,i cl!:' ~II (".)II)J,,'· [1I1111I\..'J híi
cf~~'tulldu ~'II'..:III:iili";'¡I('i')1I1:'1\ el C~ll,\k) ..I( (t1~\clll\~l¡) ¡ah'c(r.1 p!l( (11~I\('I ''':I'luin:,+tln1':1l'
.;Iv (I¡,~ill,l!t\(~<MI;:ru l,

ti) 1«'cl~li~iflc:~~'loJnC!1S~'ntrt! o>\.cli,,'us '!:,/., r:ui\'~. La :lllulIllislli'It',{'¡1 d~ ItI 1; ".".,¡,~¡:.1),',

nu~t~l.tu"JlIt""hl)i.:i~',j..i','I)~~'Ilf. <:,,1oes.l".ln.'\.;I'linlll~l"ntin~ne¡~fll, I'tI:1I1\!1:¡ ~,l'(\l'kuí)j
.u~s.',hl1lt:~i(l.,d.~ ,l,\.¡C'.\'II'>ti t~NI(' 1,

d¡cicll~;-'f": del ~(I: 1, P~)rser URI! e....1111pnfiia nueve ~ltx:n:l'i llene dos o tres empleudos

PI)!' 1,)que c~cfectc.serm mlnirno r ¡;t; clt'l'idi6 111'lel=I';,lI\'!:'t la pr ..,I\'¡::.iVIL.
(5) k,tlt'tJ l,llI:ln tii:lJ lI, IfE : Ü l1PU i',fffl,5 dJf{:rJ.1(1-j: L:l~Nllf l\'quicrcll el rccC'uco,7htÜul1',1 C!.:¡

ll1lrllC"~r.~l1itcndo .. lI'!nl1da el InC[(;J\) ul.!.lt+»h'lUccqoc ~~h',cncutwío .l.l;co!..ufo J.~I:',~

diferencias I:..-mp:>l'ar'ia:-.l!n!r~ 1.. bnso lrjbt!h¡r¡~ J(, \Ill 1\,1;"... 0..' UII p'I~I\>O) ~,j\"t~,1'
L'l)nlt\l'I~· en t"1 lIatllJ.l't\', \,: SI::'j~iI,jl'¡iJ'I" 'I,h.-jt\1~~l' l., ...:lh):lI~IÓI\ (lo! k,:, ;'1~lj\,~:, ).

i'i\~"','r,\ l,cr,CI~hif)" ror 1::- njl iC:ICi;'ll dt: la;'l 1""111o lo \Iue u .. ha ,:l,l!nifll.üU\) la
dcrcrrnmaclón dL' ,Ijt(:rcn..:i;,~ lt:nlf!,)!'arit-;s 0:,)111,) P,~i\'\:\i )' activos pv ol¡¡pu(':;lu~
~,ill:'flé ...l',
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(I.'t-nonsicu I"lr 4111'fue (:on:.ti luid;! el)::: ~le ,licicllfl'lr(\ 11.:1 711 , 7

,-\1 '¡ I "~GU:tél\\bl'o! t1~1'1) I~, 11.." 1, jJf\!1l'util ,.I!¡J<J\O J( l'bli;;lAl;ii}IIt',.. lC. l'U;{<11 )'1\que 'ltl luh" t.Il.ll\-id¡¡tI

C!;\I:IVJIU...¡', Pl'l '¡COCfue o,;l,!llitiln'IJa ~I '"2 d~' IH,,;ic!11~11;eI:.:1201 '2

10.CUENTASPOR PAGAR Y OTRAS CUENTASPOR PAGAR

9. AcnVOS INTANGIBLeS

,lo, ¡ ;\1 <le dlCIQ(I\bl'C Jet ¡c 12. no lt'pI1;l~r.I'tu !)IOllltdu,¡JC'!o!> t:4U¡":'i<> )'a 411~'11\) III~)u.~t!\1(1.i1:1
C!tVI~I.'lIllca ¡)l" :'100 11.1":\'ü'l'lllhhudll e '2 d;,.' ¡hel¡,;l"t'I'I,! rl.:.:1~III::

8. PIlO'PXEDADESV EQtlIP05

,\1,: I d(,)c!i~j::n)hre!tcl ::1)12.rt'l I\:),..I~CI\M II\v:nm,rf'l~ \~ \¡tl\~11,'.1,,[\(1hM.v:dllll (:Ctltl(j'tlÍ\'~~'Uf~IU~
Wt ~\\II~l¡hlhJu,,' 11.do di..:il:lu/)re J:~Jl(I1:':

7. INVENTARIOS

'\ I 31 11\'.li~I\'1'1V.t;Jcl ?t\:~.1:(,/,l\'~'rc~:I~U,Yl\hl••" ~.iIjll\. no tuv ..' .h:li',it.!;,d ~';oJlI~'llli";¡1por que (uo
1.:')"lil¡Ulld/J ...·1zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA¡:l J('\:li(.ic!nhl'~d:)! 'lOI:!

6. CUIlNTAS POR COBRARY OTRASCUENTASPOR COBRAR

Q.QOf",c.'II

0.0<1
O.~,)
(I,(HI

O.OI!
8(1(),(IO

0,01!

LI\~jj...o
H,'n('t'I~
In.,~r..it't~~¡;1~((lI'):\r)«I\),1

.. Diciembre 3 l...
:'.(;;2 :lJll

[cr \ !.S. d ..,I'lf\l~'1

5. CAJA y fQUIVALENTES DE EFfCTI\lO



11.4zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAA,Y/lft,rt>,\ '''l'llu lt('lrJ i)~"~ I ('611(1(1)zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAOr¿,i"lt:tI úr IJ I "rl}((,it:I.'¡''1u • ('tifl1i:!c:h(lzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA,j,c¡cln.'I'<.; ':9 de ¿~11I

$(: P!"Jllil.tlgt, en ~I :-;1'l1h:nl~rlli~ (1;'1 !\~· !:.i'}fn"(,'jl~\\i.lIJ 'S~~.:,~I 1.'1 L:ú,dig:\ (>r¿l.~n¡<:f"dtl 1;.
1'«lrI'I:-.:i,\n ~~""Ii)el'(';¡;"e fll"en.i¡-'lIc~ ~.JTf\lStl1;, qtlC in.clnyll' ClllI'" 1,1"0. :1~Pt!¡;tos Irlh!J.hl.rio:: IJ

"\nll,'I';I.,, }I"J~"')I"U en 11'';)1rUllIÜ;'!'O(c.: Itl\tlI\1~I~I' 1,' 1:1,:;rlllit' :I!lp':~41(,,' !J.llll't'n:n par.:).').\c¡~d,j,l,1(v;t

¡,(j '~ltt"r!\\.; :4'''~ pllftl.el <1"'010:1, ::,~1};,f')(~t'1¡¡¡j" ).I)J2 y ~2~.. ti pun-r Jr:l año 2,)1.1. },11! o:
(:ir¡~II:I.I:c J~I V.)11 r :101';\ n..,:,1 11l1"l'~l¡-"¡,~1It.!r:lp;¡"I'ill rer j!n;"l,¡::,t,~!> llitt.rldfls, l:t <:<lII',p::I\(t IJI;li".::
t nI',~<· ,S~'.d<.'irnptlcsffl al¡¡ (~:ILI 1'f\'III;,,:i<.' ./,,1,) ":'::

t\1 1 J.c.- ló'llcrl\ )' 11 d.: (!i.';it'tIIIUt1 .It-I 201., 111 (\IJ:¡f,'!lIiíl nl\ bu rconnoc:i,) 1111 P;"lj\l' p~'1

U¡¡~l!...:.It:.n;Jift'l'IJI):<.

e.ce
(,.(1('

0,('11

O,H()

O,hU

0.(1(1

....Jlti~;p<...(1I·;1I'1'~ir:..I...!I ~II'<'''I~

K,1il'\C¡~n.;o1len Ir,. ñtfnt\~ ~I\ll 1'1\ v

h"I,ul!"'U! a ItI '(1:111.1~!III..,.tlll

~,I)I j

~c:nI S. d,\I~Ii,'."IJ
lJt :!

[eü (J.~,I.I~),I)re\)

1\1 ) 1 .jit.i~'II'1VI\'"'~'12(11:'. ti Jtltlllt J( 11,I..t}'M!lOl¡I,-\(¡n¡iel pn~¡\'I) rU',r 11Irll~~1¡'r. 1" f('I.ll,ll:;

::':,,\1(\ t;iv."r,·

IJ,1."Vf 1,,) ~1,'(.II'~ll,ll,;"
('1 f\lIi ,1~:llJc,,:jI)!!"::" I rl.l'l\:'':\\.'1'"IC¡(\Il(:~r.1l1j'1~1'¡1('~

,:lJlI

,11'1r.tll)¡,¡ci,I:1I1)

-'í'í''I ~IJ!j<•• '0-
r cu j .S, dñl:lfC!» .~~I~j,S, (11:'lill't'~!

O,i;(I o.eo

1I,i~11 O,ni)

I}.II\) (i,:)I'j

fl (JI) 000

!L.Q~ I/.I,t)h'lllll~IJ!lI,() l' 1,) r<.:lIht C(!I:I(:ul(\ y \:>irt,IIrlf'\ (1

,('4,1' lrí\, l~,(

j 1.:1 Im put,)!11 ti fu rem e 1(!,'llIlIu · i,ltJ ~n 1 '1 .\'lY !(td rnd(I~ ' - Una :ro;)l\~ni.a~ióll...''IIt!\" 1" utiiitl;,jJ. -s~g;ul
~,SI<l(k'S JjJ)'(l!l~i<!I:t>y el g,w.!11:)I:r :fI,pu\:.~I:¡;, h, l'~lUi. i.:t)f!'i~ntt::,nt :~':'J~!\~!t"i,...ti~"JlI "'!,Ol :', ~':
C(\!l\I'. ~;elJ.";'
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.'.01,
~.,.)fJ

·1',¡.;ru.,,) óc. ds,';.r.u""fI';o
~asn{S) c:',pl'I'~J¡tdel inc"~,rcnt\,'1l'tl:tl'iill

." C)¡"tt'ttlbrt '1. ..
~(.'Il ~9:I

13.JzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAH'''"1J1.''lrl,.n /J,,,' 4,S ••/tll(:J(, l"h ,)I,'UI;"" U\(,,\11Ji;I),J~i\:j'\I!(!t ,!vl C6J,~v(tu rn,lw¡i~\,en lO'!Cllllfi'<

de ItnlliJllluicill' de Ir: 1'\:14,;i,)11 Illb(l((l:f P"'I' <I,::~r.II,·(li(l MliI!1t;)1Ic. (Xtr el (·I!ljJlt,(ld,.,· u poJt ...zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA1

l{lIl.ujf'4~I('r.'¡I C ••)lIlp.Hlia el\\I't:~l\rá el ~S'}.'.de l., ultil'llll 1l:l1l1tIlCfI:c,il¡l'I n\CIl~IJn.II),'I( \:,'1\~1I"11\', (I,~:.>~
KÚ<\II \1(; :-....:I'\'lcI('I.

I.¡l~ l)I'\!"~II¡<:.i(m'.!... f'/"\\lciJ'll\\UII ,),(K,l~", l'tl)'n 1~(~r""~\tM11(> ,+'* .~~I\',,'(... ¡"· .h'Uf;\'!~... !.I,.)u h\!'

:r;¡2-U'~I\!(,t,·

,J. J J 1,l>lfll(,¡JU [M n· t;ltu l .. I )~ ~ \1".,'1,'1 "1'>" ti ¡f;¡\\'¡-" icl.'.1lc.\ r11! I (,\\~j;e.'~J\ I r n¡I,,'í\Í<.', I~,~(: IfIJi111,1./"1'1,':1 ¡¡!ji,

~I,.\rV\ ill~ .Ull';O U 'I..i:o. huhic:n:n l'Il'<,.UI(!I) ~u... ,¡u1"IiGiI},<.en (flrl1'1A (:(\,\dr'1uNln \'1 I"T..~n'""I\id",
Tr.lldr~" ":I'(:c(\,;, ,) SC( jl.tllil¡l\l~:. 11\'11'fllI~ ehljJ!\',WVU:llI ~ill pc~ht,\!i\\ de ¡I; jubil:lci(\u ¡~III,.'1"...

\'\t:r.'~:;p.\n\\e \,"', '.U "1\"'111-=1,\1'1,lo :rtilhll!fllI ", "11It1tn ", F'<:\IlIt.".¡"nt. (Ir: ~1"f:~tll\1(11l~\"'\ll

/', J ~ I de (IJ.,¡J\~.'llbf IS.:lt! : Ij!2. 11<.11\'1" t')I\"1IW. :xal,\\\# ~~ (,b!! ¡,j.tv'u '11t'Ji r'o" be" ...¡¡"j(\)' ~ JI:I¡;:lI' ) U e I!\!"

"11)Ilth(\ .11."h '¡'I~I ':C:(II\('ITllrfl ¡¡('1°que: fuI': .~~"!!I"'Itlll,",,' ..', !;. '1(' 1'11\'1\,,,, h re: 11,:' ,'.) \ '1,

13.0BLtGIIClÓN POR BeNel'lClOS DEF(NlDOS

u noO,I!O

o.o,}
(1.0(1

«I.O!!)

1'),(li,
fl.(}(1

ll"I(j

$vl.I u,. 01 (UllIll:'\ll.t del <uiv'
I)r,~vj)(¡(\n del t}1).)

l'~~'(.\solbt;hl~;J\)}i

2(111' :!IJI
(r,n l ' s; ,iñl."r,<)

1:.1 PtJ~IIJ:¡,,(I('i¡;J1fll'l'Ilbtl¿odti1 '!S ,-lk .~n'_-,,!'mil'lllrl":';ltl rl~I)(,(i\':I;.Ii~~I('~;I!'$\.1",:,lfllh:'J:tI'l,'.\r:, n~'C!\~I\

'Jcn::.:llI.I a p\!rticill:lr cu las \tt:¡Id:i.d r,'! tic lit CT"I,n.'SlJen un l:~'~ !trnc:~.hlt:e. hl' Utllit!s~1c"H'llll.1ltl;
i" ~!"III,ll'.tl' Los IIIL,,,UHi~lIl e,) ile tu. pro\,i~iol) p.lr.¡¡ \)lll'li.,;iplI::iólI d Irl1bujiOJolX.'l>fU\.'1\'TIC!11I1I)

slsuc:

1\I j t d~ Ili,j<tl!lb:c: del 1(,\J~.uo 1\~pr..· :.t:J:t:l ~a!t1(}sJ.. \.bt:¡';'¡I~i{)rj('s ~ll.:Unll!lad:ts>}'~quc-nn urbe
~l.C:'Ii\idad ccon~rrHCr.por íln~ f\IC.~,-'n~l¡tl\¡11~el 1::~!~di~i~.nil¡· '.d¡;! ::r;: ,

12. OI'lUGACIONES ACUMULADAS



J{(!,\c 'I'I'Il ((u .'u llu tñ '¡l-zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA!(""r\:..<t.'1111l1lreservas,zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA(1('; tus-e ,j¡~P(\:;j(';¡on .1n 11'1::lh,'\'¡\"Il¡~tr.~wjv ~,ald'J
puede Ser l.<!pil:1li/,ado.ój)lrihuid¡¡ 1>ut:~~í'I\:J<)para cubr 11't:CTdidos.

R~$('('~l'zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAICgl!LN Le lt"} dt., ('('n)~)<lJtlll;¡T''':· 'IU.)~n.'que Ix\r In 11ICn(l~~I j(:r"A,!'Ie In IItili<lnl1 ;'11',1;11"~A
.lpr\\pix\~(:COI'''\fl.rc~r.I'\'~!\~Q.~Ih;l)l:'I q\11:¿~lJl "'l'lnt.' mlnim ... JJk'.n;.~..:1 ,0''; .(;)1>:.up~llI' !t\",¡~1

¡"::!IUrcscr v !l no C~di"IXlliihlc p:a(,~el f'1$1) ,1(. \1i\,idl'J\~(l-S~I\~,Ii~~'ti\'\'1IJl.:rOl>ul.Ill.: lI~!rcdl'it;.\Ij¡;.t¡]¡J
~Jl ¡<uIVl.tlkluJ.,

0.1'(:Im:!1

0,,,0
0,(;0

'),(I()

{.;o ,(lft

I.':~.,"II

Ill(.'lJltllt¡\'~,

1)1",ICIll!1:C'~'I

~() 11. ~!L11
r,<-'II: ~ dÚ~IJt;!'i)"

J5.J C (l/'ilI/' .,/1,1(11...1:1 "'1l11i\lIt :I:ll.iHJ ,*uh· .'i~:l.w., con ...i.¡tt' t'1I t!(JU!u~l,lill\u)~dI. l.'~:$¡\'IJIOT 11(\11\11"111

utl1'»1 "1, 1:111~,,¡~~-:"(.(,'1",:lln un "(','0 IJo.'1~nce¡~'1I ~' UJ)' (lt;(CCJ)e- " ;0$ <Ilvl(h,1n('c'J,

l!i.PATIUMONIO

~IIJO1'"0

,1,j)(111.110

('V...I~,1+1I\\'rli/",Jv,
(' lOIlmt-l"1'lI'pll~f (1I..:I'I,.1lll,

()If()~H<:l'<.'I!(.\, \l't'lo.l1 (¡,II:I) 1"\111,(1 (NI Irfl • O)

O.lJ('
0,,0;)

I),IJO

V 00

11.011
t:· )-;ll.' ,'''10'(1 <l\l,k.,
t*Ct,iV,1.'r cq,uv:lI(!~:I':''' ríe .:.recd"",)( \r:fl1 :'1)
:\:;Ii.\'t):; !iut.lu~jt'!·~.:;JllilH.c:llidt' h:~s:':'!el
vcnc IIlÚt;t\10

(' lI~nlJJ'"1'1)~{':I"f\ll' (."(11ti (,)

Otras c~'t'lIh.;-;pvr I;,,','I'<IT ,1'-".'1:1. :1

.. 1)lcii:nlbr~:31 ,~..

~~)I~ ~'!..u
~"nLI, 0;, cl\li~r,~,,~

14. INSTRUMENTOS FINANCIEROS

-



:0.

.'\ cv~ C¡I..zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA'a. ;\'IU~ pe". e .;¡;f.o1Cf1n.Uh1l'lC:~, 1 I\. IJI\" 11.t',\1 ,Ieot1U1:! Han ,Ttk' Sf"';)'A'ldni ooJ La
..\t1muli ,11,"- t<\tl en IIhr¡¡ I ,t \l-lt ~O)J:~C',oÍlI f~' 11I.lJ¡".. " III~ A.:e"'"i~l'Sy Ja JUJ)l¡_1 ..JC'Dln:I(;"bll'c~ )'K'.I-"
~" J!,,,,I':IUII

19.AI'ROBACIÓN DE LOS ESTADOS FrNANClfAOS

I-,I\fl'"'' I ~11IJÜl::lnm' del ~:111 y la feth,,,!tite! e UI,i~,"(,'U1,~,\!'¡I.tlll.,.. f1rlll1':ic(,~ ,,1l'clI 10 del :!;,I.l!
'I~ ,,; ,,",dljer.," ""(IIM (,10<.: ~n tlp&nkmde II AGnltll,\""'·II,.., V~I..l"!"djl Icl.er UII \,k.c;,tt' ÍTt:l!,yt'lltO:
wb,,, ,-, e laot.}', rittltnc: eh"" ,ltl",.,u¡,..')..

18. HECHOS OCURRIOOS DESPUÉS DEL PERfooo SOBRE e~ QUE SE INFORMA

Al + i I ,'1 e rl.01('1\\1\." Ile I ~ OJ~.IIL (*l)r:',I¡oh¡"OI ';1)11.11"cI~11'11":",~I.;J'~II\· 'wu ttlltlf,l',nfo: T~Ill.C1O'lntJ,IIlI \ ~I

'1"'(' un I!lVI) Iu"'l'1\'ldl'irl ~~I)I'!¡jllt tea pcr uue (UI: co u~11t1J1r111el 1,. tl~ (111,'1\;111lit v ,ltllO I ~

17. TRANl'\4CCtONES SIGNlFtCATIVAS CON I'Afll El. KCLACtONADAS

(1.1Ie)

V"','Il' dl'l blt'lln
I )!ft"''1

'l'l; 2(,1
1,"'R\,1,'), dOW('$I

., I 11 .1, dh',. nlh,,, ,11"1~(l12, rll (,':'''j;I,'QoCv'n~nin,lfr<:"In.¡zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA:r t 'lile l'., "1\,' II~I\ ¡..JII~1t'~I,III"'llIi<:~ f!'il',' ~Iu",fue
1..11I,(llUI~Llvi I '! I~ \1'c.:n'}\1\: dct 20 I~

11l.INGRf'lOSzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

&!tJZ.e:JU/r r/tgjltfl .\'~ÚII J'('(i-l fftf.(t1t· lfI""f I!!'t '1t.lt1a~ 1'Ic:,.(\.t1",l'I( ,'1~:~$CE:Ser~'II~Ú~i.1.ipJUtl
FM"'''\ .¡c:' urI1l1n.1(l(, f'oi'll~ CQc:lpt'IHiUI'ldltpcrd.Ju/o .u.:·JmUhuJLII >' (.'1C',.·.. an.:oo't:, ~jh Ih¡~'I', ~llh:C'"t.~J

":1I1~illili.r..ld,),Los )1:tI,ln~de ~.::III~l~lt~n,(J~ 1.11;(.1,';.11set J,,~u~lIus cr ~'1~',!~()de lit Iqnitl3Ci\'1l de 1(1
('(IIII!1I'1(lln,

&:lff/t¡MJ U('gm l#/C¡fm prDr-flllhH(1'\ lit- lit ,.~1P1a!."01' (11/t1t{* Indr hu ,"Iilll - Int.ktyc..k~
\ "ht:-¡;, r(:Mltf;'W!"tlt11';In~ ~l~:i"':. ...<cj!-~!I...x'boC1IIs YIJ,,'p.:t." rol( 1'14""'':1':\ ",7 ,1...1,.. 'Ilf, [J SlIIJU
MI.'I.~I.I\'JfMldn l......utihr.tdf'¡ f""'"' """'¡~'t'tQ,jtr 1~,Jlt\¡1» 1.1.UI!IIII¡II.t,~. ,.~ t~I1\, AAes, J¡~JXlfllbJ~
I)~I,Iel 1'1'\41I J!;1 di, i:tl'udl'S y t...!:""dra ser .::aptt.II,.,<,n. t A;$ 11":"1blli.,d\H~!tno IcnJm" dcn:'c!l('I ~I
.11'&1r.:'" je~t'>~<!¡..'II' ~,I;'IIt.. ...srv ...ald ....\ y p\'(}rá ¡.et' devue hM¡¡I\ e ~~VI ci..: lI,ynll1A ..· it,!! J\; la (ufllvaiii;,.

J 1'.. J {',riJltMlC ,¡oJenfll,t\-

;\1 ;. Jc: dl\;K.mb~ do:-I'luD. lln (o:!~~llla v'.illJll-w, rul;:r.IÚ.1Jr.)1I.'1Uó: ni' filM
~,I.I\~ f\:\."k.~nk'n por C;!.A.' fue .:..-.n'!fm11..1.l..J ." <ho J......~.htl"n: ;k 1~ I.!


	NPSCN001.pdf
	NPSCN001(1).pdf
	NPSCN001(2).pdf
	NPSCN001(3).pdf
	NPSCN001(4).pdf
	NPSCN001(5).pdf
	NPSCN001(6).pdf
	NPSCN001(7).pdf
	NPSCN001(8).pdf
	NPSCN001(9).pdf
	NPSCN001(10).pdf
	NPSCN001(11).pdf
	NPSCN001(12).pdf
	NPSCN001(13).pdf
	NPSCN001(14).pdf
	NPSCN001(15).pdf
	NPSCN001(16).pdf
	NPSCN001(17).pdf

