RESUMEN

La empresa Aceros Industriales del Ecuador ACINDE@®. fundada en 1979
especializada en el disefio, fabricacion y montaejequipos e instalaciones industriales
al ignorar el valor de la empresa los accionistapueden medir el grado de generacion
de valor de la misma, por lo tanto con el objetleadeterminar el valor de la empresa se
realizé un estudio de las actividades financierasltp venido desarrollando la empresa
mediante los balances histéricos de los period@8-2012, partiendo de un analisis
situacional a través del analisis vertical, hortabry el analisis de los indicadores
financieros para determinar los indices de solheende liquidez, de gestién y de
rentabilidad.

Se empled el método dinamico mediante el Descugatims Flujos de Caja. Para el
calculo del valor de la empresa se realizaron laggeciones financieras de tres afios y
de esta manera se determinaron los flujos netosage proyectados y con ello se
encontro el valor actual neto de los flujos progdos mediante la tasa de descuento
establecida con la formula del WACC, sin embargo,estimé nuevamente para el
periodo n el valor residual que tendria por segwatala empresa. A este respecto, se
estim6 un flujo perpetuo a futuro y se calculé elov actual del flujo perpetuo
determinando el valor de la empresa en $4.456.p4Ba facilitar el proceso de
valoracién de la empresa se considerd la aplicatgbanalisis de sensibilidad mediante

un escenario optimista con $2.236.323 vy el petantisn $6.004.513.
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ABSTRACT

The Company Aceros Industriales del Ecuador ACINDE@. founded in 1979
specialized in the design, manufacture and assemblgquipment’s and industrial
facilities, on having ignored the value of the camy the shareholders cannot measure
the grade of generation of value of the same drezetore with the target to determine
the value of the company there was realized a stdidize financial activities that has
come developing the company by means of the hestiobalances of the periods 2008-
2012, departing from a situational analysis throtlgh vertical, horizontal analysis and
the analysis of the financial indicators to deterenihe indexes of solvency, of liquidity,

of management and of profitability.

The dynamic method was used by means of the Discoluthe Cash flows. For the
calculation of the value of the company three-yadrfinanciers realized the projections
and this way the projected clear box flows decided it there met the clear current
value of the flows projected by means of the distoate established with the formula
of the WACC, nevertheless, there was estimatechdgathe period n the residual value
that would take the company as the second timéhignrespect, a perpetual flow was
estimated to future and there was calculated theeicuvalue of the perpetual flow
determining the value of the company in $ 4.456.606 facilitate the process of
evaluation of the company it was considered to Hee dpplication of the analysis of
sensibility by means of an optimistic stage witt2.236.323 and the pessimist with
$6.004.513.
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