CIE

MAMNAGING HIGH VALUE ADDED PROCESSES




% 2

2 O &

0
2
%
4 64
#

3 %
%

$
% % ! !
( )** +.- (
&
%
1" $ " %2
0 % 3 #
2 0
'$
2 |
6 %
1 n ! n n
n !
4 5
' % 64
# "






))7).

8*8 )

97 -

799 -

). 7:

7:*8

7:*8

. 9#

=447 9=

)+ *%




‘U‘.--_ e
. i ® ‘-#‘:.:I;:“ y
s L '-ll L '*. ..-'_" § &
- -"..l ..-ll-l---.‘ F*"t'fhf r.- -..-" ".q. ______ . .
-.'-- ._I-. L] p ‘-‘.‘“"'ﬁ '4--‘-‘_:‘. ."- p'-,.l"*""-.."'- = . T
Id'l.'-".l'"_ PRI +1’?.' i# -ﬂ.'.ilr. - i'-‘ l-‘-l"'-"""'n. " '-.-' " . ®
'i'lll.".,u".lnq--t-l - '_‘l .liﬁ..lu "ﬂ-li-'lll - . '-'.."... ""-""'-."' ., _‘-_ "r.
*‘ L] ” I- .'!l.l-' L] " " - - = . L w
Al i a® & g e . Rl i N
Ml B Ly iy A i
# L e o L - s B e
r'.-'-‘a -I'_.'-‘-"“-'-'-'.,; A "",',---h'. Ll 3
o T i . L [ I L A -
h“‘ ] :"""‘?"‘.."" ‘."‘ .‘.F‘.ﬁ-h:" T S
F J*." “ees L Lu® r"' -- a9, " . PR B
‘ -'f'-‘:"‘ll--'l “_‘.'..l- f'! '...-..'..1-“1-‘-'. '..l+| &
G e G et
“-..‘u." -" '.ﬂ‘ .""‘-..‘ -I_' _."_ l"“' .*' -""--"‘l ._'_1_ + Pl ,
'ﬂJ .“ uﬂ t'* -i th' ¥ i ‘!-.‘.‘“ *’ h-. '.--..-".‘ -t . " & " . o i o
" ‘inii‘.::':_: I.- . "_-,-.‘..-'.‘q‘.*,".'-liq.“..-I"'- a "‘_l-' '1.'-" ‘_.."'n wvifhs
e ol 4 oy el B e r'*q'.l‘f‘:-‘..-."lllii"'.-' +_|"_"I_- o . gl i
- .I-.'i‘ t"!'l ‘.‘-_" T e + e 'j ‘.‘. ..." -‘..'.. - =% E a : LI
rﬁ.‘l. & W q,.f_- __.- - b o v .‘ *‘ ‘.,.‘ L . & ‘."‘._ a - n N
ﬁl.. .'r*-l-',- " H". - . I'.. A .-. F-1 ®0 '--.‘- - - _-'+i ey gt k !
L L] " . " " . - ¥ - - .ﬂ'h_  I'TEREE. o - o ." - i = -'-""'"'-l.l...'||
R O . ..- B w & .I ‘-.. . l_.-.,'_. |._.| ] &
'.i-.|"+‘ g L & kil .-_...i-.
» .‘#'-.-_+' ..I . ", ......;
g g "'1.' r' L B oy = ® & m
P S AT S e
& 5 . Ly » o o3 m @ W
" _" B Ll i, & u o wi
[} - '. "« = ® & B
s & ® = @

=
o |

" .‘L %agg
" :'1- -.-‘M

“ i g Bv®
.4_‘ "I'."- »
P g g . SRS LR P :
M R 7L X AR AR 1 : -
Loy o Ta @ 0 - ‘l. .,:.pl """ % = Ege AWy R . b o8
P o%e n 8 . et Bs L L it T it Ty .
et TN B l"l‘l-i’,- 'ﬁ‘ﬁ'.-" . e
r‘lﬁ,*-’ N -.-- L ] £ 1 - .. .F:f‘. LT T . '.' e . ¥ ¥ #
8 ".“.:‘" l l-‘.'i l"l .ﬁ' ‘it"';i-;:'."a L T . ._R
= "‘!"l.—# II. -.- .1"-..' L™ .rﬁ.. 1.";"*'1 T L -+ . -'-‘
.: :lg._‘."' o ‘-. .- - -a ‘-' -'-"i'.f'- .|..._lq,I & i = T8y & & W i
“ f!'d". SR O O oy &8 ‘.‘"‘ L] Ly -'-'I-"'..l'. = ' & +.|.+"
‘! "‘:1 l-." L ok ¥ """‘.ﬁ---+.l-.-' j"‘- & L N .--. & 8. ®_"a ., - ;."' AL
:F}*.I;I_"\-l .. . @ @ ll.‘.‘.‘.‘"..".' I- S ‘-"--..':.':':":‘i:"l-+:|- l"'"ll"l-'l“l"‘
= s = L - " L]
L | :Pt“id’, "F R B -"“...--‘ ‘.'.I.- .' -‘-' '.'. 'ﬁ-.'.g:‘.l‘l‘ll‘--“_j* '#*'..I
Jq."-:-i a3 ?}."'q . L Mt :-‘I‘ l-.i"' hd “u I“l.'q.'*. ., " 1-"""""--.-"‘"-‘ s’
AL LTI - “J. S i-l' '-'1.1 ., " ave e -f‘, ...‘l'. I TTITTEE et l---
I--"“'ﬁ:.tfiiﬂl Ve d B ThgSagte .’ - el ."-"t:*"'*“"..ﬂf"--‘ .
[ ;'."‘t.-..' 'i".-.u‘:..+ s s = vUp .:--.--_ B . ,r..u"..'.g -"'i'."'il--iiqir."iri
¢ el O gEe'y it et e e . egtele" v Py leg i *sessnas® i . .
i i -'-'-.._ S N L] .-.-'-- . & R X Bl | ] T Tl 5
a = ¥ . k] &= - w LY i . ¥ = s @ m & B WE . L
i LY l‘_" BT R L | ., " By " Ph@ases “
A LA LTt ol .-#:":"- e T TT R '
Tl a"a a & B " a
R 5



+,-.//012 3,453 #%3$ "
653! $"
| T6F >"2 C BA 4@5)*7.7 )LD +7820/, )* ' $ Z






))7).

8*8)

~
© %
: oo

97 -




7* 8
87
9*
-8 )

-8* 8

D)+
<>

7;)
o,

) >*




&
3

&
&

THg FEEEs A
SmE g

&$%"

&$9"

<).; 442

ES

10



@ A(=). 7D= =)) )D
@ A=.-)D= =.--D

@ A(=.9)D= =:.D
@ A=.8 +D= =.+*D

@ A(=.+)D= =+ .D
@ A=7 *D= =7 ;D

- {l""

@ A(=.-8D= =98D
@ A=.. :.D= =+*D

Py

*

@ A(=.;)D= =; 9D
@ A=*9D= =) +D

N 3

= [ —
&="'== =
| = = =
=&="'== =

& = = =

11



&

;@.365-, ;6,)

m)*:  m)*.-

>*

+1

m)*9 m)~7

8l

12



- - -
o g & " "l-'t.-*l‘fl'._
... .« - ® l'l C ;-‘- ".:*:-'r‘.- "L
. mmE , -ty
.'.+..‘l. a* " s anng "‘-lﬁ‘-,___i'_;_.. L e LT L
I‘.'- ."‘.i." oo w e g L] ’-‘JI-'-I ri."- . .I.I_I..-., ______ .
. '-‘-1. . r -" 'rih"i b ) ".n.". ." L ‘-. ,.i-ll'l-|.. ® o - ' -
i-.'_i F. ..l"‘ Ay ."‘._‘h-‘lqd i | a® ._.l e e a, i i
et gt a® ...1-1-.-"',_ - *-"‘ ) e at . LA N L . =
" | ® l- ™ U- - ¥ ™ ® RN B L 5 ¥ ™ B .
e -l".l‘-_l '*.i...".q-‘ fh"'..? Wt . . w
': " ."I' 'l-"".::';'. e Tl © 'ke.-*l.";*- . n ol :
[ el i-q-il"" H [ #oapt e = M
5 :-‘;'-:_:."-n--.'.':.-::l‘ 0¥ 8 e T . ¢
‘q‘:ﬂ.-i::;:}s.‘l‘t.’l""‘# '..:.:..:..'.': e e & .
¥ L Sl g® G S e S snnsstt gt
L Py pugenhtta # o g Ty "
.._:".'-":}'u-'_:.r.-.,_-lf:':l".'_‘f, ieesitatastea s sssaraies
}.1‘i ‘..::::'I‘ b, ...__‘."- l;': :‘!:"l:"‘iitii*': ™ ) _+-‘.
fam l-‘.’:'"ﬂ.-:'-:a.'*.*‘_ ..... ".'-‘ '.‘.".“,._‘-'.'.‘l':.-ij.llll : > & .n"'_.‘_ui--t.‘,_ "
A A l" B 7 B A r ‘.-.l‘..‘.'._ - "T'TTT LLarrL ] N . " . @ @A =
a I‘l .*‘\- "H'__.i..-."" ...... ¥ . = § _-' ] T TT "-..'. . - . ". i i a4 g ., #
h‘!‘,--‘. 1'i '-‘I-I- B N & . " ._‘-.-.-.:.“--:.“._. & *".“'l"‘l o i !
! ] et . x T, TRy :_-I-.,.,.'-_“ | - .-.‘-.1‘* v e gt 'i-, ..... =
- .."ll--._.- L] % e --"' AR, - F "‘.
" ST & - ..I._l 'i -l .q --' ...... 2 ! ,ll.-.
,.‘l l'-l--. .-l -"h.- . oo
"‘*l“**l'm* ..i"'t."."l
¥ . III.' -‘..'_:

A ETE e N
. ‘.:-'111-
s

.y

sassans®’ a®
':iiilin-il':
seassn®®®y .

dasiessssasess 0t

. 0 %y %
.

s Pdosnnt
Shseseet® o

[ '--‘_I'Il

I TTIE L
g .
LY 1
) s « 0 !
"'i'-ilII" » :
‘ .‘1'.' v ]
2 " " L L]
L] '] L - L
o .'.-I| l.... " . .u " g
-l-'.- P | o 2 =, . I
™ M Rk, L " . i
‘..."n.,._ b1 '."_ . . . e
.."1.‘-1 . . i-l-"_. ® ."."l
';.i"—-"‘ 2 M ".'.--1-"
‘-'-"'i-""“-"f"" " .
e, " = "i-tl-il-'l"' _,'l' . ar.’
iy --I --. w® -‘ & -
.'l_. e saaan® "l..ql .i &
T Ve snnees®®iye® o P
Pl t 1 L LD R 1-'.'
8 a0 "

I

g rd
13



=

sk
=

ST, hEbEty

o
e
-
#

L
i
ek,
e

e
i

!
et

o
ﬁ?
o

o
e
o

E
£

e

CEbEE

St

b X o T S S e
++ﬂﬁﬁ%ﬂ#ﬂ%#ﬂﬁ%ﬂﬁ#ﬂﬂ#ﬂ%&ﬁhﬁ

E
%
o
22
¥
%

M R M e S
S I HI R R e,
S e e
e e i

e X o L D e
e R T R TR R T e i e
o e S R e e R T e e N M B e e £ L L e e

<
-

it
e
i
i
%
i
L
i
i,
25

s e
e
o

ko

o
ey
e

o

e

o
"

o

% iy ]
! i S e e AT oS, N e e
i R SRR R D R
w..-.m....-“..m.-".....m.......-. i S #mﬁ+m+++m+#mﬁ+m+++m+ﬂmﬁ+ i
s e I
St ettt
hirhhr S
i o U S S e e
I, R I
3 A © N
b =3 M
b G
e

- o e ko
. H

o

Lk

bR

3 J}W#}#ﬂ#ﬂﬂ“#ﬂ}?#ﬂ
I e

ittty S
P i e T e

ottt e LT T T
ey S R RS R

oot L

e e e
PGt L

3.389,9
(181,4)
1.271,8
1.602,6

- i
ittt e SR,
ghbphhhd o ..“.m-..u.++++++
b g ..u...m..... I
ereh ettty S
e P e LTy
b T ot A A T T
Sttt e e b e
R R
b e s e e S
oty Bostana R
ettt PR e
it SRR

i
P TR
fr T

ﬂ#ﬂ#ﬂ+ ;&ﬂ JW&T#WJ‘&
S e
e L

ok
o

L
Shies
"
SR

: i :
] s
L
kit
Eunes

"‘++"‘ﬂ"‘+ 2

e

" ++*¢-
!

oy
5

#
5
i
+=1~‘

EEEE
&%

o
o

i
7
i
S 5
B

o
?“

L
T it
e
e
I
ST NN,
._".....Hﬂmh..ﬁ#ﬂuﬁ...u‘.{.ﬂ.#
e
RIS
R s Ty
S +..mﬂ+._ﬂ+
SRR
R ._“_._H.... 1
HEM MM
R
e
R
S TR
L
L
++++.—m..+++++..m..+m.m....m..+++ G
R
I ...#...._ﬂ....
umh...ﬁ...ﬂ#.—.u## ++..m.....++ SRR
++++..H..+++++..m..+++ﬂ#..+++++ o
I
S
I
S
A
umh...uﬂn...ﬂmn.—.umh...uﬂn....—. ++umh++ L
e R CeR
S
i B S
LE
H+ﬂ+umﬁ+ﬂ+ﬂ+#ﬂvﬂ+ﬂ+ﬂmﬁ+ﬂ+ﬂ+ﬂ+ﬂ
I I,
e
e
I T
el i e e
L
G B

R T b by
R
b e L el
T L Ty
G B e
S
E L +ﬂﬂ+ﬂﬂ+ﬂ+ﬂﬂ+ﬂﬂ+ +HH+HH+ +ﬂﬂ+
R B

+ﬂ+++++#n++++++ phehat
]

i
2
!

L]

i

L
ey
o
o

::1- 25
Lk

e

2.267,7
(158,8)
$
1.048,9
948,2
111,8

e

<
e

i

o

e e o o
e S e
E e
+..H..+..m..+..m..+..ﬂ+.v..u.rqﬁ‘h... i
5] ++_H_++..“..+..“.._H_..“..+..“.++ e
R
R
Ty ..ﬂ......ﬂu... Y +Hﬂ

e
L

e
G o

o
o
o

A #
S T B
S
++m+++m+++m+++m¢‘ 5] m+++m+++
R e,
AR

T e

e
N
AR
SRR R
S I A
PR LR R e pE R e,
I
R
i
e o e o e L L e o e
R
e
£ S L
ﬁ#ﬂ#ﬂ#ﬂ&ﬂ&ﬂ#ﬁ#ﬂ
SRR
R
Hﬂﬂ.—.......ﬂ#ﬂﬂ....—...ﬂ.—. +HHWH+ e
e e e L
++Jﬁﬁ#1#ﬁﬁ#1&ﬁﬁ#1&ﬁf
I
e
R
R R,

o

i
o
i‘

e
S
G

o

-

-
o

o

i
ok
o

s
i
iaj

=
4

o

L

3
2

6,B 5@0?,@
s

.
’
i
o

b

o

o

e

i
o
i‘

3
¥
3
£
3

i
ﬁ?
T+
o
Lo

!
i
LR
i

i
e
o

ﬁ#

.
o

5
3
i

il
]

Hia,
5
ﬁj
<
e

i
o
1
fadt
i

o

B

oo
5
2
it

s

.
o

o
g

o
S
e T T
ﬁ#ﬂ#ﬂ#ﬂ#ﬂ#ﬂ#ﬂ#ﬂ
e e e
+m+ ...m... +m+ +m+ ...m... +m+ +m+ o
W e
LA

et
EE
S
T
it e A R
A L L T
T _..“..+_+++ww_+_._“..+_+++_+..".._..“..+ i
S A BB
S B R A B B

e
o
o
o

%
o

i

R
THSE
ﬁﬁj
e
CEPE

,653 56+0=,20,

i
i

5
&
5

Activos Fijos

Circulante Neto Operativo
Patrimonio Neto

Deuda FinancieraNeta
Otros (Neto)

i

£33
S
pEeterety!

7
T+
e

o
o e
CEP

...:....:..

L
CEEEt e ++ﬂ+ﬂ+#..+ﬂ+ﬂ++ ik

it

.

i
e
i
et

, .+.+++.
H#ﬁﬂﬂnﬂn... +++++++ ++ﬂuﬂ o
LR R
SRR R e e R e
i T I W PR L R e e S

!

Ly Lk e R S e et S
b A R AN B
"...-.m....-“.. .-".....m.......-. +.-“..m.-"..+ +++m+.-“.. .-".....m.......-. +.-“..m.-"..+m+++m+.-“..m.-"..+ +++m++ ﬁ+m+++m+#mﬁ+m+++m+ﬂmﬁ+ +++m+.-“..m.-".....m...++m+.-“..m.-"..+m++.-.m....-“..m.-".....m+++m+.-“..m.-".....m...++m+#mﬁ+m+++m+#mﬁ+m+++m+#mﬁ+ i
b R LRt i
G T T e i E

SR SR R R e
St R St e R R s e R
b R R e

iﬁ

e
T
e
g
he
T+

<
ok

oty
ok
S ﬁ++

<
e
o

.

HH
Jﬁf ++H+t#1

¥
e SR R L PR
S e s i e e o SR e

14



)

,70=0;26, ;.-5 0252/0;+5 ;65) >*
%9%$%
H =/ )9;
== Skl 0
:6 +- *
=/5=:= -
C C D 9P
40 ¥ 104
"= 78
> =/ '= = =B ) 8
6 = :( O* *
> =@ = ) o=
== =3 9+7 9
=S 3 = == :(/ .
B =4 7*
C )&% $ *
( =/ = =+..))*.9 789)
( =/ = =HX*RT)RT RO E
( =/ = =" —4**7 )*_7: 19 *
"8 % & 0
u#( & & & &
04 * % 1 2 "334
& 5 "334 % 6 - .5
$ 6 5 7
8%+ 9 & &
#o) & <34 = 72 $

15



"
i
=
.
-I.-
-
B L
1
A
¥
.
e
.
"
e
'
i
.
'
-.I-
TI-
.
I-.
" Rl
"
.
L] & "
.
- -
L "
L L] L}
W
L] "
- & -
" ®
-.ll‘.-.
" g
® - & g -
R o ®
R 1 Y
o L
et aty 3,
- = X Yy :
a ™ Ry D .

- = l-
'1....
. 5 .
. . Tw
UL
LR A
I_I..- .
e i _ i
ol L
lﬂ...__.....- . ¥ o
L L :
T .
"Ml-. .l.l 4
LR i .
.._.l_---.. i
.t N
‘ II I..
o, & .’ .._..
. . ¢ . -
g '-. -llu.“-.
L} " ] .-II. M IL
- L L] -l '.‘ J Il lI
‘ l ; y : I.‘ "
--_-..._..1...... =" 1
. &
3 41“.—Ih.-t- L e .
.F. -‘-....‘-..'-Il.-*'.l
. "o ii.-ll-_-ﬂiiiii e
.r-_.l.i_l.-_'l_"i.l.fl.l .I.-
= i.rl..n‘.h-lr.."'..'.'-..'.
:...._.__-.:._._._:.__..:..__.._p-._._.-__._-
-t._.__._-._”...___..nr..___l_-_tdilll
..__-_..—_l.._lu,..fllll_.l.-_.u_u_l
foll ¥ Seksnone

iLi

] "
il W
- -
tniil L N
L B B
F o
L N N
R T
L B _
+i.l.-.-_.l_- 1
...__-.-.l.-#-_. h .
...li!_il..- 2
I.l'-." 1 LA
ll.l.-_i...lI : o
LT T T a 3"
..._..-_.._.-li_.._. A
"ae g e L A 8 Y
-.lll-ll.'-.- -...||-_l
.__.I.-I.-l.- o . q
-..i..l.l.-_u_.-_“"”.__ 4 ] 1 -.-_.i-..-
l.._.....l.."i.ﬁ-ﬂ... e ..v-l-
_-__Miv 'oee, ", P et 0y
"I. .'..l..l...__l.l.. |l....._...___l.l '.ﬁ_
# g 'irfl il B S 'I.‘J
@ fji_ ML e L e
-2 -] =+ W B l_lll_n
@ wr=a S e
f“I__w [T bt '-i & ‘-
= -. ORAa's® ._-...___'.I..".ﬁ.ﬁ
T o ma |, gpoac®s Lot o a®
34_.. g L
v *4 ..__i_ﬂ L]
iﬂ_.l_ o U &L -.iﬁ.ll.'l. "
& i 0 L X & "
-] l-ilnqur -




&4 @




<<



_—
g moB o om g
] L.

-]
.‘I

" e

'..ullltl.._.-‘

R A

&
o

g BEEE I g
-
- " . o
a * @

g ® @ B B o@m
'

L






21



%

—_— = —— @K=+: ——— ABKK= == =1=6
8D 1

+*D

+**D

)**D
D
**D

D

D TG M‘ “‘AM" ‘Mﬂ-ﬂl#“-uﬂ O

3
N
R
%
P

) o Q7 &

© ABKK= == L=6 <=B4< @4 M=A=( =/ =>=/ ==6 =6 =5 ==> NO =066% 5</ =4 =N =6 B =5 =

.+526; ;3 F360=, 3.@6+,$355//012-; .6,=,60?; G54560,2@0@6;26; B @0720H0/56075=;26; 53 4;<%
5@l/,=,5312-0/, +,J;& .6,5,403;,@ K 5+6@

22



-*D

7D

+D

*D

G+*D

G*D

—_— W gKes

— ABKK= == =L=6
GO P PN R I N RN S
~ S N o Q : ) ~ QR

R S N N Y L R

26;2-=,@ L., -.+526; 35 ;?2,3./012 -; 35

5//012 @; G5 53;M5-, -; 3,@ H.2-5=;2653;@ -; 35
/,=J5NI5 5/6+@ <17;2,@ L.; G52 J,-0-, 02H3.0+D
02/3.@012 -; 35 /,=J5NI5 ;2 ;3 @;3;/607, %$
7.;++5 /,=;+/053 ;26+; B G025% =F360J3;@

? 52.2/05-@ J,+ -OH;+;26;@ /,=J5NI5@ -3
@:/6,+ .6,=,/0120

6 === "= = == = = === =z = =

) ABKK= == L=6 <=B4< @4 M=A=( =/ =>=/ ==6 =6

@

#%"

%

A
2
= 0AB4BA > @ K=+; ABKK=  =®= =L=6 @
):D
yD
D
*D
9"
;D
*D V
G;D
ey PGS G T T T - - S
R AR I \-a“'s & \i‘\\z“’yyé"sw‘\' P\‘FA 5 \3“»‘.?\5 'pf';\/ o
Y BT AL AT T N & E TN A _._;yv oY AN T

=5 ==> NO =066% 5</ =4

4+ .6+, 35-$%  J5+;/; G54;+/,=;2P5-, -; H+=5

=8@ ,J60=0@65 ;2 3, L; 5 35@ 02;+60-=4+@
=5/+,7;,J,3160/5@ @:;/6,+053;@ @; +;HO;+;$ +;H3;M82-@
:2 35 6;2-;2/05 J,@060?5 -; 35 5//012 -; $ J@:; 5
2.?75@ 02/;4+60-.=4+;@ -, =;+/5-, b5H;/652-,
@:;?;+5=;26;5 355//012

23



5J06530P5/012 ) >*
R-;5/02;@ ) *

Q360=, J+;/0, J;+0,-,);.+,@*

+,/0, =8<0=, J;+0,-, );.+,@*

+,/0, =120=, J;+0,-, );.+,@*

,3.=;2)=03;@ -; 5//0,2; @*

H;/60?,) >*

| <=@ = =4

9 & %

) 7:- ) - + )+ ) +99 LTT+ .8+ 7;.
)7 )7 )7 )7 )7 )7 7
)+ x* ). 88 )8). 95) 5 8; )- 9 **
): *9 +. +* ). )* 979 . 8 ))7 9+,
T+ g7 - e Ko -). ;XK
8+9) 9- .87 7 +9 7 *.7 ) 7-* 88 7;+

*H+ ) +)- .)88 78* 9.8 o )--

24




25



:@.365-,

B B E , (D.E B
B +E %%./ +&',
. (E&I&+- @A
# H#H $ # $
# # $ # $
# # 9%$% $ &$
# # $& $ $%
? ? >>
10 /# 110> @# 8> >
-3 ;M;+/0/0, ) $* ) $* %$& $% $
)&S * ) $* $ $ $9
H + *%7 .9
B4 B #

26



)

@ A(
@ A(="

(62N |
11 1
1l

%

= =2 =

! n
4 Q P64Q %

:/ = = S S

27






