Miq l 1 Flamarich
Socio Director de BCF Consultors

Sant Agusti, 3-5 baixos 08012 Barcelona. Tel.: 93 4762030 Fax: 93 4762031 e-mail: bef@bcf.es web: www.bcf.es



1" # # % &H (&



) *+

&&H &%, $1 $ #(("#HS #& $ &-$.#5 & |
$,$54% 08(3/& ,L$ &! #$ & 0$1& $,&1 &/ &
s OH#S( N&(" % & , 08! &$/!12% 138# $ % $ #!
I $$&# 4

)
$1& ,0%! &%$4
#
$
% #
$1& #$ ,5.1(4
& &
# ' #
(

$1& 16&4 (

) #
( *+
% +

&4 #

( st %

+ #



$ 1#S

8%6 | $ M %9 8 45 $0($ $&  #
%
%
) 86,1 $ # Y * # ( %
) $6, 1 S 1#$( *
#

&1(0,&($ &3 &#&  ( $(12&4

( #
#
+
) (
+ /
0 1
$0I(1$ $&4
%
2 2-
& & 1(1L&( $4
#
)
$01(1$. &4

3 4 3*
% -



+1& $ #$ 101(&# 4

* 5
# % -
&#& #$ &34
* -8
#
&%$4
)
$IBH#HI($& 812 $(&# /1 (
&# '& 4
<= + 4
$ * #
%
( #
( & &%
%,
B0 (,&#& #
6, ! $ # 3 #
6, ! $ I# 3
+1& $ #$ 101(&#
&H#H& #$ ,&3
&$ % +
. #
& $/ !
(& #$ ,#% ; 0/(& #& | &,& $($ >
#,L3) %& @%/ (&# 211&3$ $ #& (
$6! ! $3! 1& # ! / & 13& @9%

667 %

I$! && $2& & (& &

& $6,$!" 9 ?
I#$ 101(&# | #$.$
1 $(, &



2118 % #5 &3 $ $($&! @% $6! &  (, &% $ &
(&I 1H&H<

# (
* | <
1I
* + - =
<
<= A B A C4
0 $6,! $
- %
+
%
#
!
D 7B )
> #
+ $& $$ E& (,&#
$.&1 0!( $ & 0$1& * # ?-
# %
& &* -
# *
8 #
( %
% #
$ # @ 2
# *



$ $6, !

7<=+ 4

+1& $ S 101(&# 4

$ 1

5667
S566A-

$ >

' $ &H& #$,&3
*

% +

$ & $

%

%

+

&( &

1$ & &

%*

%

211&
#5-1



$ , (PHS(1&#S 211& $
+

'
# +

%

C3'

53)

8<=

GAH

%

- 9

(

&

' %

0$1&=( 3$



&.MH/$0 ("#$ & 0% & &% & I&#$ &

(&101(& > ( 0$1& #$4

&) 1$9$ #%(

) 18 #$12% 1

0 $21(
#

"1 # !
!

<=
0
>
I 1l
$
$1 ) %
0
# # +

- 8l

" #  # %

0$1&/%$ & $

%

&# (& #$ &
10$ . $ 4%



" #

) 0/B) 'B 18
<S8 D$S&S 2MS $ & % I$( &S )
) ( :
1
1
I % *1 1% '# 0 3C5-
J %
)
E
1
>

1
| %
= %
0 %
E
1
% K % B + %
B

J B
J % >
O#

!
% ' % >

J

J J I >(



>(

~ NN ~=

%

m ~m m

%

%

%

+

%



%
%

m,Om O AN~

1
O
(90] o0}
0/0 +
o
—_— E3
N -
m
+ )
L - - 7
- I w
X
- 2 . e )
A [a)
™
—
- . OH — ¥ 5 0 —w— ~ O



1 % 1 % %

%

~—~—~— Vv

J 4
4 $ 1
&
#
A
>S( $>#H& #$ 5% #$5211& 2(1$! #$ & &, &# $ )
& ( &
(
+
>
3 $ % o (
(
3 $
( (
3 % ( *
(
$
%
3 0+ % * L




C56H

> C66H
% M 56H

w w
oo
+ +

w
©

A7

>( $>#& #$ 5% #$211& ?(!1$! #$

%

& &#,&# $

& (

%

%

%

%

&

)



ww

0 + %
(
(
!
C56H
C66H
% M 56H
0 +
0+
$
0+ ’
E %

%

%

%






T08'/L8€ 0S §>¥8.150® ¥T T.>D S¥ T¥Syav/>v® 10
T08'/.8E SOT "®SES ¢TIV < TY/SY>Y=v> T0/'8 TO

T::LG06T.8 0S TO/

>'//8€" ¥7::.T06 08.T "9 05 ¥€C TO/" -

w% 8

w) +8SH#.-T [
3% w)

7| v | %% i )8
+S S % Si ¢
° v s S ) ST(s

9 8 0% -8#> #) (%$>)

-8 -8 9 +H#=0$ L i€
v +8% LT G #) ST)]

o 0 9 >
S8 % 84> #) (6>

o ) 9 BT i+

i S8 % 8 #)

i+ i+ 9 $0+ 71T

i+ i 8i8 S . 6#)
8| -8 9 T .8
0 0 $$$ L ¥S

o1 o 9

E S

0| 0 % i)

g

o | ww 2

o1 o/ % Hi

@ $ #
i+ 3% $8% «$0)
% S# i

o o B 195 # %%
%t %4 + i
% % %E.
% % T.T. # 0i . #
[ 1 #
L # o #

8 +#/#i 9$

8i+ #

Ot #

#0 +
S8<+)




T08'/L8€ 0S §>¥8.150® ¥T T.>D S¥ T¥Syav/>v® 10
T08/L8€ SOT "©@SES ¢TYT < TY/Sy>v=v>T0/'8 TO

T:LG06T.8 0S TO/

>'//8€" 1:,T06 08.T "9 05 ¥€C TO/" -

¥
+ + % Go#
0 % L
o+ o
+ + ol o (]
o o #8#
+x o 05 58
’ %H 6. 87
.+ B N
(% VO #
+ o+ +
T s
xt ++ %i<T #
P x + R
s |
8 % #3+
%
i i @ #a #8
i i [ #a 818,
i i @ #a i8 -#9
i i @ # + i8>
i i @ (0
i 5 # T
€ @ @ + S
S i - #)6.8 +
] f] 3 oi
] 3 # i
3 3 PR ®
T S e
" v % #
v ¥ # +3<i
0 o 840 S
o o @ # # -
o 0 % i)
o o @ # HHIHOGHS -
o 0 e
o D #Si8
% + 8t B
[ # © #.08 8 #ift0#<' § (
s #
of or % <
+ 9. +
). " :@,\? ) _ ) 9 _ 9 ry
8G +#/# S$ i+ #5$ 8it+ # O« # LW#T #+.0 +

§8<+)




T08'/L8€ 0S §>¥8.150® ¥T T.>D S¥ T¥Syav/>v® 10

T08'/.8E SOT "®SES ¢TIV < TY/SY>Y=v>T0/'8 TO
T::LG06T.8 0S TO/

>'//8€" ¥7::.T06 08.T "9 05 ¥€C TO/" -

TL195
0.( o (
¥ + o - . [BE]
T T I 7 i (
=. =% #.d 8150
¥ ++ ++ + i#!
# %VL0 # .06 -®E8-,
++ e+ + i Gr ) £2/S
ot B B : ++ o+ ++ ET] ETe - i

# VL0 # .06 O Ed-|

€ € € 9 +#9 3% #S

#T 808 e

R S0 Gt
S .8#QY #+..T G #)]

V. Ci S+ 86 .

2 v. 0T §#) .8#89
0 o LHSHT § . #

AHBY. T #+. VBB W S #)

T T ¥ %S 2§
v

+ ¥ - ]

s | B £$%

s ws | w% # @S1c4 0.8

w% g

v © # 6

- i 3 #ish

- " % #8)]

o e | ww #°e

8 #+ - +8GH#.-.T Y v. © S..T

8 #+ - +8G#H.T Y v [ % .8

| V. (% 8 #H+ -

E R ) # @S1c4 0.8

o o @ # i8 T

v © # <u#
v +ox + * * * * * B “#0( % "

# % £)SE

i+ i+ @ @)$ SO Te # .8

€ € € € © B i

] f] [ @88, TV8H+ 8

SHS S0 Tevi#+8/S

] ] [ © 6 S0 T¢ # 08 H%S

€ € € € 4 4 @ =

v @ # @ + s#

S0 1o + #
o/ o/ ©% @ )5 S0 Te.+ (-

EEREEE] 8it #5$ 8i+ # O« # W#OT #+.0 +
S8<+)




T08'/L8€ 05 §>¥8.150® ¥T T.>D S¥ T¥Syav/>v® 10

T08/.8€" GOT "©SES (TVT < TY/Sh>P
T¥':/S06T.8 0G TO/

=v>10/'8 TO

>'//8€" ¥7::.T06 08.T "9 05 ¥€C TO/" -

% % % . # %/
+ i T # % 45
% i #8+
% BH#BH + -
W D 8.508#8 : .il
3 3 i8.€ 688 G #)
ol v % K HY# L+
o v -ig 1 eese (T
% (6>($)
oy oy
s | w% WAy
#+ G #H#H8 | « E%
S S % LR R
%
%
8. -~ ig#
8 5 # #)l A8)%
8 #0 +8 5 M 8#EH
9 (3a3)
3 8 #
Y o#i# G #)S BES (8)
9 %SIN
i i %  (39%( ags
f 3| % + 0BT #8
v | w% S5 + 98 # +#
BitS:- G )l GG Ti+H
v v © W .8
#+HB # S #)| €SS
B v [ (3a%)
o D 81+t
Vi S#)I a%()
o o H#
S O W< # Qi | +#
o o [ ]
o o © By
vi-8iS #+ 8T
0 o % v.8 v L 0
+#i=8+ +#i=i8 & N 1800
o D W<86618.>
of o |
b -
or or
v
% [
S #8/- O &($
+#S +HS. % @Si d v # [#]
S ¢ SES#/SH)
®.(.8#05 #+e
- D ®8 #i+ Bt v8I Rt +
85 5 M HE
o/ of #8.8 S
% @840(8 S #)'H0(

8G +#/# G$

8i+ #S$

8it+ #

WH#HOT

#0 +
S8<+)




T08'/L8€ 0S §>¥8.150® ¥T T.>D S¥ T¥Syav/>v® 10
T08'/.8E" SOT "®SES ¢TIV < TY/SY>Y=v>T0/'8 TO

T::LG06T.8 0S TO/

>'//8€" 171,706 08.T "9 05 ¥€C TO/" -

i | % B
o| 8 © S L% #8
o | ww drig’y

% % + WTui o(ir %E
# %LO # .0 €0Q

s | w% Si:

v #+ IS G #) S T6AE%

% S A% % T CND

El 4 ®% B8GG# i~
v8S 8 S#) «9)

0/] or ®% 8 #+.0 T

v8s S#) ST

e % $$ =1
o o 7 EXE
] . S L H% =
S#vH % S #rrigT
8| 8 9 $$ L+.08
S 3% $$ +G)
$.8.#

o 0 B% $ +
K ve © $$ i #
Fl El 9 $ .#9
" " 0G .#Q B+ S
S #i% 840 #)S%$
o o | w% B $5 5 ¢

G S % 9 v o+

% B 8¢ €id

- 3% # TV HV HIBSE #)TS)

i+ i+ # i1889

8| 8 8iw-ul

PVSIi% S %

4 4 3% #8#0.H)

v, v, 9 HHO' #T

8% 0 < ).

o/ or ®% O H).
%

%

T

W 0 40 BHI8 S GH+ AL
S #.TY .8#HA S #) S

o 5 | % I35
% 8#.i8

8i8 S #+.i$#)
4 4 # $ETS)
4 4 @ © #.088 #i#0#<"

8G +ilHi G

8i+ #S$

8i+#

WH#HOT

#+.0 +
S8<+)

S (.- Su# ¢ #0845




T08'/L8€ 0S §>¥8.150® ¥T T.>D S¥ T¥Syav/>v® 10
T08'/.8E SOT "®SES ¢TIV < TY/SY>Y=v> T0/'8 TO

T::LG06T.8 0S TO/

>'//8€" ¥7::.T06 08.T "9 05 ¥€C TO/" -

© NS Har S
0 D
% S
88 i#)
% ig
% +iti HE
% i~ %)
SL+S SL+S§ ( ;
2 % ®G 16 V. #8. 9 #.08
st 8.~ T
[ @S 1LSL+S
o o i
o[ o | "
o e i
o[ o | s
o e i %9 #08
of of 9 LR
o e 5 1¢ 14,08
Ll o/ % 8% 8T
o/} or D@8 #i#o#<'
o S (- . +(-
Ll o/ % S4s +
° i#)
S 3 o
5 ” osicm
% @S ILi#.is
8| [ % s
- GL# L8488 ++ 11 dHO.
El El (73 © #.08 8 #i#o#<'
S (.- SLk ehit+ 8IS

8 +TOut +T)

§GH L 94 G

84 €

a# i

i,

8¢ i

T.GH A OTH IGH 2OH#B+ GH

# %

8G +#/# G$

8it #S$

8i+ #

#0 +
S8<+)

0.0 #t.)




T08'/L8€ 0S §>¥8.150® ¥T T.>D S¥ T¥Syav/>v® 10

T08/L8€ SOT "©@SES ¢TYT < TY/Sy>v=v>T0/'8 TO

T::,G06T.8 0S TO/

>'//8€" 171,706 08.T "9 05 ¥€C TO/" -

¥ e x e x R
+x + + * 1 # %
LS4
- ) /95" ¢ L% 9
* % TS
N N N ) %' %
* F
a# fis# .Q
P P * * M + e
* + +x Fx ) .
- + ¥ + .
x + + ¥ B
s e | % o5 18
-+ 0 © O##i+ #+S).- SL# L
Ot u#Q G #) « #+ -
" e # 0>
w% D
(3 8 it v
" ® 0it i
e #+G ). GL# ¢ B
" (3 +i
" " % #isd .
W = © ©# 088 Hir0H<"
S-S e #ueB
" " (3 #
" " %
+i " " o T
" " o
# ) S 1 # #9. 9 #.08
° B ®S1cSL+S
° EREE) Suu)
o 0 YRR
e S6.- SL# e L)
° B 6 1¢ v3,08
S s o s
[ CERPSE
resHT i
8 ) @5 1ci.is
o ) 9%
* 4 © #
? | 48+ 5 W< §
? e +0.a
| % B
S#.i S #+.i$
oo g -
CE M
v e S4%
v e +i
© © 3 SHS S0 SiS#)
o o ® %
6 %6.-SLE L S
). N T )%, ) ) 9 ’ 9 s
’ /
8G +##i 5 8 i+ #9 8i+ # O # WH#T #.0 +

S8<+)




T08'/L8€ 0S §>¥8.150® ¥T T.>D S¥ T¥Syav/>v® 10
T08'/.8E SOT "®SES ¢TIV < TY/SY>Y=v> T0/'8 TO

T::LG06T.8 0S TO/

>'//8€" 171,706 08.T "9 05 ¥€C TO/" -

% ©.L.i$ 6.7 SLH &
N #ia( 528 #)

ERED TH SIS 8
% B “HoOT

" i+ H.i#S G ###0.%
[ 8 T8O S # LIS #)
v, v, (% 9 # -]
0] 0 S . H#4% H. i#S
S/6S $ /6 .i#S
0 0 B S % 88 OV #8#%

VS .BHA8E% S #S.:

g 8 (% ©@88. Ty 8#+-8 S#S
S0 T8#88++ 1’ 0.
12 iz (3 8#.88++ 1" J40.

8 8 (% @)% S0 Te.L.is.)
o
(% @ H S0 T
° #i(SL S #)
@ )$ S0 TeS#S
S #+ QS HHHOLS
i 8% @) S0 T
Ofte - #Q G #.) « ST %
i 3% @)$ S0 T ~ig
B B B %n £ o
N o ) 98 ! .a08
+ * xt t + of+ o ) L a
+ +x +x + + + 0| o
9 0
) %
+ +x +x +x of o i
*t * x P x 0 d 0. :v2 8 45
N N xt + o o ) 0a
+ x + X+ +x or e i.a
+ ++ * +x +x P B % St
- * * N - #4054 -(
x x B o w+ I % ER PP
* * U !
* * + + + +
* * * * * * - - Ti #.51
+ + + + ) od]
N - * - ) wa 95 [i 90
). " ))%. ] ] 9 9 s o
' /
8G+#/# G$ 8i+ #S 8i+ # O#x # [ #+.0 +

S8<+)




T08'/L8€ 0S §>¥8.150® ¥T T.>D S¥ T¥Syav/>v® 10
T08'/.8E" SOT "®SES ¢TIV < TY/SY>Y=v>T0/'8 TO

T::LG06T.8 0S TO/

>'//8€" 171,706 08.T "9 05 ¥€C TO/" -

- % % -0
N % W+ #.8%
x <G E
+ + %1t # .0
+x )
s | % 65 igs%
s ws | % i
9%
i m
D
v 0 L% S #+.1S+H#OE
% 8d+i #)
o o | i
| T T T T T T T T T T T T T T e
s s [ o
# 846
3 3
£ v
Y v 8% 9%
0 0 % .as##
N
W8 +8GHI T o/ o | % 0T

0 o ) iU i19s
+ 0 o % @
0 o ) z'
03# . # .0
" 03 % )
o# % % T
* + ] 7
G+
TISHE %
+ G
# ZISH# % T
e e - 7.
). “ 1%, ] ) - ‘s
' /
8G +H/#i G$ i+ #S 8i+ # O#x # WHOT #+0 +

58<+)




T08'/L8€ 0S §>¥8.150® ¥T T.>D S¥ T¥Syav/>v® 10
T08'/.8E" SOT "®SES ¢TIV < TY/SY>Y=v>T0/'8 TO

T::LG06T.8 0S TO/

>'//8€" 171,706 08.T "9 05 ¥€C TO/" -

i i © S 4% H-+)

© i #HHO
o/ o/ % .S # #)
o 3% 1.#

o o+ - # %l
N % % o %E #
G %1, # .
*x = = G )
s | w%
#
[ RS o
€ 0 o @ #
o of ] # s0)
Yt % % ) %i . $ . T
" 5 - ) T# 00/95
ry T h # 1. %#50)
i G ) 0 .8( 0.5 %#S0|
N N 0 K
% S % 8#ES#)S
f] 3 kD
o % dti §#)

- [ d 0.9
+ . + + + i 1. ) did
+ + G # O % # %VLO|

#ou N %E# WVLD #

+ v i3 #.q
+ #1#%.
3 8 €ia

3 s.a

i i 3% 8 (

4 4 3% 8 (Sii#T #a#

o oe | ww e

0 o | mw is
E s

o/ o | w% 8%, g

).

8G +h/Hi G

8i+ #S

#+0 +
S8<+)




T08'/L8€ 0S §>¥8.150® ¥T T.>D S¥ TSyav/>v® 10
T08'/.8E" SOT "®SES ¢TIV < TY/SY>Y=v>T0/'8 TO

T:LG06T.8 0S TO/

>'//8€" 171,706 08.T "9 05 ¥€C TO/" -

o D W SeH .1
S.8#0 S #+.i$#) 10
9% SS# €V i8#) i8/4)
w8# T +8G#I T o/ o [ 84 v # #8
SH% S #+.iS
o/ or 9% W8T
$$) +8G#i T 9% 1P+ %)
S #rii##) it T
o # IS

S S #+.i$#)$)

8 s 8551# S4 0.88
4 % #8+ S V< G $$

vl v % #
SH. SidhES S

o o © H.i#S
S VY #) )

(283N

9 s 3 i#8 98
L% S 0T §.iT

v} v, % #B+ G +V< G#4) S)
% wi#.Av +.T. Q

% ERECESE

0 # % 0. #.

M 0 ) % 0% §|
##%. S8.IS
. o o 9|
#(0 i VLD # )
o o N +x +x .t o % 195 % #.> 91>
G A S 7V
++ ++ * + i w @
s | s | S s #
0T § #+.i$#) T8
i+ i* [ #4088 T
). w Y ) 1)%. ) ) ‘ 9 s
8G +#f#i S$ 8i+ #S 8i+ # Ot # WH#HOT #0 +

S8<+)




T08'/L8€ 0S §>¥8.150® ¥T T.>D S¥ TSyav/>v® 10
T08/L8€ SOT "@SES ¢TYT < TY/Sy>v=v>T0/'8 TO

T¥::2506T.8 05 TO/

>'//8€" ¥-LT06 08LT "9 0G v€¢ T0/° -

€ € i+ 3% D<i +%. %.- SL# L
i ST 6%
m s i+ % @<i +%
© %S e 80 68
€ € 3 f @<i+%. %. Sl ¢ 18
<8 ) ® @ #is
#|
o L840 S #+ .18 #)$8 (30eS
VG4 8. #i#
HAHOWH A8+ S K
" H i %
8. §#)$
o - s
o " ™ v, #0-
4 ¢ 487 L+ § +4=08
) 0 S# S
e G8.i8 S #+.i$
T e #8+ 5 4v< g
€ € v ol e .04
B%
o o [y
() ) 8
v -
T
+ ++ ) ##
# 0. %#d
+#S +HS. B% #.i
S#)V #8+ S V< S #)
w% 8 #+.0 T -8,
V8i+S% S S vis#)
H. S
S #HA#O0LS ) 03
@ D0V #++
0. S#i8S# .-SAa 10
v i+ i+ % T
i i 3% BHLIBH>8 V< G #) +=i
v . 1.0$ +86# i i 3 d 4+ S #8I% O,
v i i © 1.08
o o .
S0 S #E LIS H)
v 8| 8 @ S <#ita
v 8| 8 © Biu Tt #+.+
S #.is#) I
v 8| [l @ # S
S #.is#) 9)
v g 8 [ 0 S #+.i$#) $)
[ [ @ H#i i),
V. S - #)var T
5 f 3 © @ . . #2359
v +HH 4 4 @ #+
El El % i
v 0 o @
0 o @ ig #)
= ) o |
v #t.) S
). B B )% J ) s
8G+#/# G$ 8 i+ #S 8i+ # Ot # W#OT #+.0 +

G8<+)




T08'/L8€ 0S §>¥8.T50® ¥T T.>D S¥ T¥Syav/>v® 10
T08'/.8E SOT "®SES ¢TIV < TY/SY>Y=v> T0/'8 TO

T::LG06T.8 0S TO/

>'//8€" ¥7::.T06 08.T "9 05 ¥€C TO/" -

T N ¥ E EETE]
i G ) ER P
i (i ) i
G (1.8 #.3
) #H#% % #]
(% #1# Vi
%195
Thi%.
+i5 s 3% SS# € # /S #)
8SSLH S <3
[ B .au+
" | 850181
Sv i i .
i i sy
- i 3% S#)
8| 8 (o # L
o s % # HGHO+
il 8 (% # W%
7 2 B% e §)
1 b #es
g v Howi +
HH S i #) R
E v LTNBH
0 o | ®88. +vB# B GHS
S0 +WN<B#iSHS
o o © #a Ti%
0 0 (% # S #ABH x
-8 x +8G#. T - 8# x +8GH. T 0 0 % # 8 #8:.8 V%8
0 0 (% # * 8
S+ - w6+ © # i-§+a$
+85# T 85#.~ T
. (% # #S +
T
[ # 36
0] o/ (% L)
o/] o/ (% # 9)]
0 © # 0w §#)
#igIN<8.i

6 )«s(at sa.x s

8G +l# S$

8i+ #5$

8 i+ #

W#OT

#+.0 +
S8<+)

€ € € i % @$)$ S0 Te

Bhi ST6%
€ € € iv % @$)$ 5.0 T¢ SO 6%
€ € € 3 F] # @$)$ S0 T8




T08

/28€° 05 §>V8LTS0®@ +T T.>D S¥ TvSyav/>r® 10

T08/L8€ SOT "©@SES ¢TYT < TY/Sy>v=v>T0/'8 TO
T¥::2506T.8 05 TO/

>'//8€" ¥7::.T06 08.T "9 05 ¥€C TO/" -

).

)%,

8S +#l#i S$

8i+ #G

Ot #

L#OT

#0 +
S§8<+)




