
r'l~OIlMf 1)1( CU~EM:.,~ 1)10_1.WF.IK1ClO ECO~O~UCO ,\NO llll{; Ill':

C{)~U:RUAI. T[onORI) LAlmlV A CI A. LTIH_

Cu<nca. M... ,,, 16 de l.ul ,

1-11culnpIU',';OlllU"zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAIll, d"p,,,io;\It,,, I,pro, y "","nl1",i,,, .1>)' " ""''''''''' " I, J",,,. 01,zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
5,,,,;os ,I. C",,,,,,,,;.u r,-od"", I...,.",,, Cia. lid> .. <I IOj~ml" j. ""''''I""J,, ,id ge,'","
po, el p'~iad" del Ilnn 20 16.

ASrr(CTOS G~:~TRALF.S.- 1:... _"i,,,,,,,""" ,1'"0 • bOo"p",,,nJ,,,, I~>"",,10'
("'''!lei",,, ~"J,W(\o, I", ",i,"w, q"" ,on .1 r""I,,,',<, Q" I"" "1,,,'''0',,,,,, ,~t',.e,ci"I"
",,1;""\0' ,I"d,' ,I 01 eno", ,) _1! J;d('";~", de 2016. <"'II;> ,;_.";~,,, ",',,,,c;J, "
ru,c"'_~uir ""';0.'<0 "'5lJI,,.j.,. .c.,,,,",,,ic,", pOP' I" bnl'r""" (:Ond Ii" ,I, "'~lr;r ''''1\"1
«~\reLl';' pl,,,,,c>,,loJ, ""onp I;, con tod." la, .xi~<",;", ['W"i"" ,I<! "0<>-'C;,,_
I." rU_\II'l.iJ\UEfj'I'O m: OIIJ(;TI VOS.· So b,," ,umpliJ" In. ""\iL"'''O' D!'.iOt""'"
1.1._ """,It,, o"J'I;"o do H',orcn"nW I" "'nlLr, <n "" "r,o no '" h, .. <Ii"', log",,, ,
nivel g<",..,-"I hII)' """ d;"minuoi,," do S 99,_J2lI_24 &>1,,,,_,,." 0.10 aft" 201o, o,;,,,

!!"~""tD"" eI bnlance<>do _'----'!lI'<'lIo_~ ~ U" ;"0"1'"",", <I, la ""te, .1" ~,"",O,
]

--, 111" 1II1S OIFfllENClo<Il

VENTA$ 'I ~_!7&_175,79_1lQ,nl,907,C3j 99',72~.l±_,

,_Z,. A. p<= do ~"" ,I lr"mHo P"" 1', r'''''~'er,,',i'',n ,I, 1'"oanno" m"lI'lr,',,,,. ,c

n".,,"",, "" Ln"",'<'''',' de' 0;10> ,'_ro",~,",,0 ,''''0;'1'' )-"q'." <"')h~'";,ld;,..,h.. ",,,,.;;

b,,, o;"";",,i<lo _"" e" "" ",HI"" do J.:,i:lrc.;.

iiI" 0'" '1"" "';~",i'''l"I'7.""do "";'" <1;1"",,,,,,, "u,"r~, di,',,'e, ,,," "'I""rx'oi'" 6'

"'<'1""" I" <.ner.>, ~ <e ","ti",",,,, """I. f,-.;'~>a~<06n do "',,<TO ""8"" "",1,,_'0 ",,"
n'.,nltc, leg,I., ,on',o"' de C<'noc;micrlto ,I. to;I", (;''''"''',']== __j_ ,,<0Mr, I---:;-"O~'" 1""1,0"'-\,.1
c,""'''' '_'03 6'1."J I '....'_;"_Ol 3!l.300,I 11

-c-;;;;;r",- T- - -- -]--
In'S'!'OL J)l_~,I--=_)'5.6(1 &9'95,.~

l!''.L>'__!''l'''',R,; Il.~l~,J.2<!Od.<2,&zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA~'Ul!I

13._S,· ""I;" " ""mI'" do un" can,;"""" <n."'" Ma"ll
2._ TI1SPOSI("lO.~l':S llA1HS rOR L\ ,IL'~'L\ (;r.~ERAI IJ~ sonos ..S,~"
pro"rd I' do "'" ,Q""' I", di'l"";ci,,",,, ... ~"' '" I,,, J "'"., ,I. S<"j,,~
J.. ,\CU ALl7"~('Il)I' SIS'I Dl.\ 1;0"\I't r.-\IliZAIJ().· ,:.,,,,,;,,,.,,,,,,· ,O,,'<""an""

rD<'r"nr"docOn "I ",1'_,",,", dd ,;",me! ,.'m~"'"';1",1<>.
~..'Mt[A l,,1l0ItAJ,. Sol", '.,.),7-"0"" ,~gi'LI0,\C I", P",1\'L>;or,",p,,," J"I"I"c;on
P,rlrom,1 y Ilo",llUc;n do """rn"n;da,1 COl',. I,,· " de ",""tll,' ., I:<h.lio ",,"",j,1 del

al\Q ~Ol~_[II ,""n'o 3 J" I"-~;';'"",lan,,1 l,' '~'rJ1.·>'hI! """",, I,,, J"po,rc;c""es

g"I)CIT""Ho"",je<. I", i,."",r"-""I,,, ",Io"ale, 'OLl ,1 "';";"'0 '""0(;,1. "",bie" '" .,,"

r,,,,I;'~Lldo l"dQ> 1o, 0'""<:11"" ..,,,in '0 d;:pUO,"" rru "I }Ii","'nc' "' Iwbcr""c,
1-.1>0,-_10>.
S., l~1PI.MJ-:'rl'A("IO:'l' UE: L,\S I'HfS.- ~, ,,;guo""" I. 'ph,"" .....' ,I, H n,,,'r~'"

;n,~""",iOD,b do ;nfo"""d/'" ];"""';(T,1.



RESVLTADOS ECO:XOM1COS,· b \l11lidr,,1dc'e>lc "'0 C' d, .\ 14:l K47Pi h """,,"

gllO L"'pme"", el 1.4]% mien"'", qlle ell <I ar,O 2015 fllO del [.71'.{ de Ill> '"CO',O>,I"

lll; I;d," heL,t"'" de $1 lin 267,12zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA'I'" "'''''~'''Ha,I IIJ 19'~f,de lao ,"enla,. eI 005{0 0('

,,,I'""">ln,,,,:'" V '"enl", "'p"',,,nlrlTI en ,I "',,' ,filS i'll, d,1 7.4'J'Y, de I~, ,'ent~', en e'

20'GcdeI914.

I." I,', ",jose"", ,1e I;q',,,,b «"""'0' lm j;:m;llllC;OOl con r";)Cl'W al ar'o lOI 5 'ItT CU"

dcl I ,'J% y d 20 16 '" de I, I0%, '" I,rmo"n en ,I .I, I'"""ba a,;(a ,,, ,I '1'.,e" 1""" k

lI'\l'Cnmio, SOoo"n', ULlrnqo"rniem''-l'n eI rrllO20lS i"le 1.4'1%,' "" ,I 2r!16" <I
O,'1K'<1',

1.1 '''p,,,,1 J, ","1o"J" ",,,,I,,ell " ", JI'''''''u,d" dr';,dcarnentc CL> d 20i.' lue de ,\

"7,198.5: )' en d 20 16 (" do $ W},%U'),

En 10' mitrge"e< de endeudmniemo "nomos u" Lncrcnlmlo cn d "nu ,1\1.1 I,,,, del

,<J )4%,)"" eI 2{t16 '" dol oil 71%

II lmfgcn de oo""'"Lra,,(>n Jd P'''''"' " "un" pia,,, cr", tno" ou,,<!!o,p"iv"" a ('ono

pl""o I,m 10que eI mar'gen " dol Ru.79 on oJ 2015 )' en d 'nO 21iIIi " d ')4,22'},

L; rdllclULldd P""'"U ('.l'n d p'rl"in"",,,' 0,,,,1,,<,,,'" ,,1>"1''1'0u", mcrcnk':110 ,'1'1 ,'>lc' ,,,',"

2016 gue es JelzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAus;·:, eClando ell cl 8Lio2(lj; luC' Jd 1,14%, €<l(}'JlJier~ doeir qu,' cl

'''I'' Lal,,>La"' '" """ pn'''''''L Id".
Ll ,."",6{", d, I", ,,,,1',,"'" ,e "b,."v" "" ,I cu1n2l:-lo el )1"",,'nl"lc' del 4,I'Y', 'I"" ',j

"'''}'''' "I "nu ,0 16 '1"" '" d,1 " ",',\;' I,'"' ]" 'I'" " ,'""1"" ena dr,rnrmrcL6n de rul,,,,,'"
pcro '''0'' debido, ia bel.!,de hI" '"en'", ylr cl i"",,,r,,,',,, 'I,., "9'"a "0 'gu,1 mancr.

",1< I'" 104"" "n ex;,", "'''''' en ;nventar'io,
En hI'zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAw,"ClCm de b, cuenl" >,(tc c""n,,' "n eI a00 ,016 eXJ:" llna dr'r~",,,,,i,,,, "

7111j9% rnrootro< guo '1'101 cO15 Ille dol 8H .97", ,,,Iu '" ,,,n.,, "",,,It,,,,,, Jel ""m,nto

en '" ,,,I,ie' de cuen"" 1'"' ,,,bra,' " est" " ve J~fl,-"do ('ll h i"d,,,,,, d" 1"1";""
mJL"r"lvs rrnlcrionncnle, En cl rrfiu:201S ,." ,~'uper-aha to o'~m , los ,11,62 dill" , ,,,, d

2111i> " 10 r~alin , 10' S 1,28 dia.,

La, cLrcnlrr,P'" p"gm "L~b;"n '" «"n oancelal'1do erl cl :2016 1'1'Ie» ""j,) di"',' en eI

2015 Lre a 10, ,11.02 dh" ,"',nl' '" ",,,,,,v,, '" .,,~'" car:coi'L>do ig",,1 I"" '" ','" >C'

r'etleja en la oi:rnir:llCLol'1dcl ('"pH"1de lr'Io;,;,"
I'RF.SI'F.cTlVAS I'AIIA 1':L A~O 201'.- ('('m,' "'.1""'-'-' I"';"o'p! ',"leLlll'S 'I""

,0I'1trr".1aroon la r"upe",e,"" d, ,,,,".era I""" c,)Jl:Ow,rrr'1"e ;" ""'''''' ,eo L.-,1OI""Ll:O

""1",,,1,,,, ad",,!., ,,~uir con eI "'Ill''''''' (k ""1'01,'01"0,'1'1garK1LL,\>eJccr",,,, ""«Ll',,

c.Wer",
1'lan(Oo"'gULTCOllI, "p'''lllrclUn roc",," cr,n,"allte a mrc>lro, ";,I'''Jach,.,,, or, todas I"

~n"';a' )' lre~,de la., mi'"l8', o>to obke" ,11olw mar~'n de ),0'"'''''' de lll',e."ro

pCE0Ll']}, elm "I lin d, d,,,,,,er' mO,ior" ",,,,lllrdo' y ,umpl;r' COll1o; "'''i''''''''' d" I,,,

,,,,"., publioo, para rcnovaclVll Jo 1"",";<0' do hlllciomrm","'n,
En d 'Ielr de "",la, 'Joe ,<e rcaliec un "gn;",;e"to teomw en la, g,anj"< ele tOGO,

Oll"""" clio"!" panl muln',,' eI cnnmrno de nu"lws j\I",'dllctOS,par" lon", "n mejor

s;;gu;n,iento de ""e,,rm clieLltc>y "yud,,,€< a ,,,icar pcrd"I,,,-

'-I,1CYOllll""C'gT"de"".-'" 10<SeLlO"'s Soo;u' de 10 Iompr,,, "tc I" "",11"", dcp""r"d"
'" ,ni ,Jmim:traci0Ll rr,f ,,,m,,) "mbio", wd" oll",,,,',,al <;'.1('1"",,,'" ell I, ,ms-,,;, Y"'"

11",'aT",,,",, ,[),j" ;' c,el" lrrH'de h ""Cl',;lad" que d, _j,;,,,, c",np!rr,,' '" ",I'" ",,.,,,J,,,

AlenI""""co.
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