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3R]QDaDMQL�HNRQRPVNL�QDVWDQL�L�SURPHQL�YR�]DNRQRGDYQDWD�UHJXODWLYD�YR
PDUW������JRGLQD

� 2G � PDUW ���� JRGLQD QD RILFLMDOQLRW SD]DU QD 0DNHGRQVNDWD EHU]D QD GROJRURaQL
KDUWLL RG YUHGQRVW ]DSRaQD WUJXYDZHWR VR WUHWDWD HPLVLMD QD REYU]QLFL ]D
GHQDFLRQDOL]DFLMD�

� 7UL EDQNL L HGQD ^WHGLOQLFD SRWSL^DD GRJRYRUL ]D LVNRULVWXYDZH QD ��� PLOLRQL
HYUD�VUHGVWYD RG NUHGLWQDWD OLQLMD QD JHUPDQVNDWD KFW EDQND� .UDMQL NRULVQLFL QD
RYLH NUHGLWL VH SULYDWQL SUHWSULMDWLMD NRL QH YUDERWXYDDW SRYH`H RG ��� OLFD�
LQGLYLGXDOQL SUHWSULHPDaL VR JODYQR SURL]YRGVWYHQD GHMQRVW� ]HPMRGHOVNL SUHUDERWNL�
XVOXCHQ L WUJRYVNL VHNWRU� 0DNVLPDOQLRW L]QRV SR SRHGLQHaHQ NUHGLW L]QHVXYD ��
LOMDGL HYUD VR URN QD RWSODWD GR WUL JRGLQL� .DPDWLWH ]DYLVDW RG QDPHQDWD QD
NUHGLWRW� YLVLQDWD L REH]EHGXYDZHWR�

� 9R YWRUDWD GHNDGD QD PDUW ���� JRGLQD FHQDWD QD EDUHO VXURYD QDIWD QD
VWRNRYQDWD EHU]D YR :XMRUN GRVWLJQD ���JRGL^HQ PDNVLPXP� =DJULCHQRVWD ]D
YOLMDQLHWR QD SODQLUDQRWR QDPDOXYDZH QD SURL]YRGVWYRWR QD VXURYD QDIWD YR ]HPMLWH
aOHQNL QD OPECYU] LVSRUDNDWD QD VXURYD QDIWD QD DPHULNDQVNLWH UDILQHULL SRWWLNQD
QDJRUQR GYLCHZH QD FHQLWH� 7DND� QD �� PDUW FHQDWD QD EDUHO VXURYD QDIWD �VR LVSRUDND
YR DSULO� GRVWLJQD QLYR RG ����� 6$' GRODUL ]D EDUHO� ^WR SUHWVWDYXYD QDMYLVRNR QLYR
RG ���� JRGLQD�

� 2G � PDUW VWDSXYD QD VLOD YODGLQDWD 3URJUDPD ]D SRGGU^ND QD SUHWSULHPQL^WYRWR L
VR]GDYDZH NRQNXUHQWQRVW YR PDORWR VWRSDQVWYR QD 5HSXEOLND 0DNHGRQLMD ]D ����
JRGLQD� 6R RYDD SURJUDPD VH XUHGXYD QDPHQDWD QD GHO RG VUHGVWYDWD ]D SRGGU^ND QD PDOL
L VUHGQL SUHWSULMDWLMD YR L]QRV RG �� PLOLRQL GHQDUL� REH]EHGHQL RG %X[HWRW QD
5HSXEOLND 0DNHGRQLMD�

� 9ODGDWD QD 5HSXEOLND 0DNHGRQLMD GRQHVH RGOXND ]D ]JROHPXYDZH QD FHQLWH QD
QDIWHQLWH GHULYDWL� NRMD VH SULPHQXYD RG � PDUW �YR VRJODVQRVW VR SRUDVWRW QD
FHQDWD QD VXURYDWD QDIWD QD VYHWVNLWH SD]DUL�� ,PHQR� UDILQHULVNLWH FHQL QD
QDIWHQLWH GHULYDWL VH YR SURVHN SRYLVRNL ]D ������ D PDORSURGDCQLWH FHQL ]D �����

� 2G �� PDUW ���� JRGLQD� PDNHGRQVNLWH ILUPL NRL L]YH]XYDDW YR ,WDOLMD `H PRCDW
GD JR RVLXUDDW L]YR]RW YR RYDD ]HPMD SUHNX 0DNHGRQVND EDQND ]D SRGGU^ND QD
UD]YRMRW� NRMD VNOXaL GRJRYRU VR LWDOMDQVNLRW ,QVWLWXW ]D QDGYRUH^QRWUJRYVNR
RVLJXUXYDZH �6$A(�� 'RJRYRURW RYR]PRCXYD UD]PHQD QD LQIRUPDFLL ]D ERQLWHWRW QD
LWDOLMDQVNLWH L PDNHGRQVNLWH ILUPL� NDNR L RVLJXUXYDZH L UHRVLJXUXYDZH QD
GRPD^QLWH L LWDOLMDQVNLWH L]YR]QLFL QD VWRNL L XVOXJL� ,VWRYUHPHQR� VSRJRGEDWD
RWYRUD PRCQRVW L ]D RVLJXUXYDZH QD GLUHNWQLWH LQYHVWLFLL QD LWDOLMDQVNLWH ILUPL
YR 0DNHGRQLMD�

� 1D �� PDUW� YR 'DEOLQ IRUPDOQR H SRGQHVHQD DSOLNDFLMDWD QD 5HSXEOLND 0DNHGRQLMD
]D aOHQVWYR YR (8�

� 9ODGDWD QD 5HSXEOLND 0DNHGRQLMD GRQHVH RGOXND ]D ]JROHPXYDZH QD PDORSURGDCQLWH
FHQL QD QDIWHQLWH GHULYDWL� NRL YR SURVHN VH SRYLVRNL ]D ������ 2GOXNDWD VH
SULPHQXYD RG �� 0DUW ���� JRGLQD�
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I ��(NRQRPVNL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD

'LYHUJHQWQLWH GYLCHZD QD SRJODYQLWH
NDWHJRULL QD WUR^RFLWH QD CLYRW
�QDPDOXYDZH QD WUR^RFLWH ]D LVKUDQD ]D
���� L SRUDVW QD WUR^RFLWH ]] VRREUD`DMQL
VUHGVWYD L XVOXJL RG �����]DUDGL SRUDVWRW
QD FHQDWD QD QDIWHQLWH GHULYDWL�� YR PDUW
���� JRGLQD UH]XOWLUDD VR PLQLPDOQD
VWDSND QD GHIODFLMD RG ����� *RGL^QDWD L
SURVHaQDWD VWDSND QD LQIODFLMD �RG ���� L
����� VRRGYHWQR� JODYQR EHD
GHWHUPLQLUDQL RG SRUDVWRW QD WUR^RFLWH
]D XVOXJL �������

&HQLWH QD PDOR YR PDUW ���� JRGLQD VH
]DGUCDD QD QLYRWR RG SUHWKRGQLRW PHVHF
�SUL QHSURPHQHWL FHQL QD ]HPMRGHOVNLWH
SURL]YRGL�� 3DG ]DEHOHCDD FHQLWH QD
LQGXVWULVNR SUHKUDQEHQLWH SURL]YRGL
������ L SLMDODFLWH ������� GRGHND FHQLWH
QD QHSUHKUDQEHQLWH LQGXVWULVNL
SURL]YRGL EHD SRYLVRNL ]D ����� 1D
JRGL^QD RVQRYD L YR SURVHN� FHQLWH QD
PDOR EHD SRYLVRNL ]D ���� L ]D �����
VRRGYHWQR�

*UDILNRQ �
7UR^RFL QD CLYRWRW L FHQL QD PDOR
�YR ��
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&HQL QD PDOR �SHULRG�LVW SHULRG RG SUHWKRGQD JRGLQD�

7UR^RFL QD CLYRWRW �SHULRG�LVW SHULRG RG SUHWKRGQD JRGLQD�

&HQL QD PDOR �PHVHF�SUHWKRGHQ PHVHF�

7UR^RFL QD CLYRWRW �PHVHF�SUHWKRGHQ PHVHF�

9R PDUW ���� JRGLQD� FHQLWH QD
SURL]YRGLWHOLWH QD LQGXVWULVNL
SURL]YRGL EHD SRYLVRNL ]D ���� �QD
PHVHaQD RVQRYD�� JODYQR NDNR UH]XOWDW QD
SRYLVRNLWH FHQL QD SURL]YRGLWHOLWH QD
HQHUJLMD �]D ����� GHWHUPLQLUDQL RG
SRYLVRNLWH FHQL QD SURL]YRGLWHOLWH QD
QDIWHQL GHULYDWL�� 1D JRGL^QD RVQRYD L
YR SURVHN� FHQLWH QD SURL]YRGLWHOLWH QD
LQGXVWULVNL SURL]YRGL EHD SRQLVNL ]D
���� L ����� VRRGYHWQR� UHIOHNWLUDM`L JR
SDGRW QD FHQLWH QD SURL]YRGLWHOLWH QD
HQHUJLMD L QHWUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND�

3R]LWLYQDWD PHVHaQD GLQDPLND QD
LQGXVWULVNRWR SURL]YRGVWYR SURGROCL L
YR PDUW ���� JRGLQD �SRUDVW RG �������
9LVRN PHVHaHQ SRUDVW H UHJLVWULUDQ NDM
VLWH JODYQL JUXSL QD LQGXVWULVNL
SURL]YRGL L NDM VLWH VHNWRUL RG
LQGXVWULMDWD� 7DND� YR VHNWRURW YDGHZH QD
UXGL L NDPHQ� LQGXVWULVNRWR SURL]YRGVWYR
H SRYLVRNR ]D ������ YR SUHUDERWXYDaNDWD
LQGXVWULMD ]D ����� L YR VHNWRURW
VQDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L
YRGD ]D ������ 9R UDPNL QD
SUHUDERWXYDaNDWD LQGXVWULMD �VR XaHVWYR
YR YNXSQRWR SURL]YRGVWYR RG �������
UHaLVL NDM VLWH JUDQNL H UHJLVWULUDQ
SRUDVW QD SURL]YRGVWYRWR� , SRNUDM
SR]LWLYQDWD PHVHaQD GLQDPLND� JRGL^QDWD
L SURVHaQDWD SURPHQD QD LQGXVWULVNRWR
SURL]YRGVWYR VH QHJDWLYQL �QDPDOXYDZH RG
����� L ������ VRRGYHWQR�� 3ULWRD�
SURVHaQLRW SDG VH GROCL QD QDPDOHQRWR
SURL]YRGVWYR YR VLWH VHNWRUL RG
LQGXVWULMDWD� GRGHND JRGL^QLRW SDG H
GHWHUPLQLUDQ RG QDPDOXYDZHWR QD
SURL]YRGVWYRWR YR SUHUDERWXYDaNDWD
LQGXVWULMD L VHNWRURW YDGHZH QD UXGL L
NDPHQ�

*UDILNRQ �
,QGXVWULVNR SURL]YRGVWYR
�YR ��
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PHVHF�SUHWKRGHQ PHVHF SHULRG� LVW SHULRG RG SUHWKRGQD JRGLQD

5HDOL]DFLMDWD QD ]HPMRGHOVNLWH
SURL]YRGL RG VRSVWYHQR SURL]YRGVWYR QD
]HPMRGHOVNLWH SUHWSULMDWLMD L ]DGUXJL YR
IHYUXDUL ���� JRGLQD� ]DEHOHCD PHVHaHQ
SDG RG ������ 3DGRW SURL]OHJXYD RG
]QDaLWHOQR SRQLVNDWD SURGDCED QD
GRELWRaQL L NUPQL UDVWHQLMD� CLYLQD L
MDMFD� DONRKROQL SLMDODFL� GRELWRN� NDNR L
QD RYR^MH L JUR]MH� 1D JRGL^QD RVQRYD L YR
SURVHN� UHDOL]DFLMDWD QD ]HPMRGHOVNLWH
SURL]YRGL EH^H SRQLVND ]D ����� L ]D
������ VRRGYHWQR� SUL ]QDaLWHOHQ SDG QD
SURGDCEDWD QD LQGXVWULVNLWH UDVWHQLMD�

�
3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW ]DYRG

]D VWDWLVWLND
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2WNXSRW QD ]HPMRGHOVNLWH SURL]YRGL RG
LQGLYLGXDOQLWH ]HPMRGHOVNL
SURL]YRGLWHOL YR IHYUXDUL ���� JRGLQD�

]DEHOHCD ]QDaLWHOHQ PHVHaHQ SDG RG ������
3DGRW JODYQR VH GROCL QD SRQLVNLRW RWNXS
QD LQGXVWULVNL UDVWHQLMD� NRCD L YROQD L
QD GUXJL UDVWHQLMD� GRGHND RWNXSRW QD
RVWDQDWLWH SURL]YRGL RVWYDUL SRUDVW� 1D
JRGL^QD RVQRYD� RWNXSRW EHOHCL SDG
�������� GRGHND SURVHaQDWD SURPHQD H
SR]LWLYQD L L]QHVXYD �����

*UDILNRQ �
5HDOL]DFLMD L RWNXS QD ]HPMRGHOVNL
SURL]YRGL
�YR PLOLRQL GHQDUL�
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I.2003 III V VII IX XI I.2004

2WNXS QD

]HPMRGHOVNL

SURL]YRGL RG

LQGLYLGXDOQL

]HPMRGHOVNL

SURL]YRGLWHOL

5HDOL]DFLMD QD

]HPMRGHOVNL

SURL]YRGL RG

VRSVWYHQR

SURL]YRGVWYR

QD

]HPMRGHOVNLWH

9R IHYUXDUL ���� JRGLQD�� YNXSQLRW
SURPHW YR WUJRYLMDWD RVWYDUL SRUDVW QD
PHVHaQD RVQRYD �������� SUL UHJLVWULUDQ
SRUDVW QD SURPHWRW YR WUJRYLMDWD QD
JROHPR L WUJRYLMDWD QD PDOR ������ L �����
VRRGYHWQR�� ,QWHQ]LYLUDZH QD WUJRYVNDWD
DNWLYQRVW H UHJLVWULUDQR QD JRGL^QD L QD
NXPXODWLYQD RVQRYD �VWDSNL QD SRUDVW RG
����� L ������ VRRGYHWQR�� SUL ]JROHPHQ
REHP QD WUJXYDZH YR WUJRYLMDWD QD PDOR L
WUJRYLMDWD QD JROHPR�

9UHGQRVWD QD GRJRYRUHQL JUDGHCQL
UDERWL YR IHYUXDUL ���� JRGLQD� ]DEHOHCD
PHVHaHQ SDG �JODYQR GHWHUPLQLUDQ RG
YLVRNDWD VSRUHGEHQD RVQRYD�� GRGHND
YUHGQRVWD QD L]YU^HQL JUDGHCQL UDERWL
EH^H SRYLVRND ]D ���� 1D JRGL^QD RVQRYD
L YR SURVHN YUHGQRVWD QD GRJRYRUHQLWH
JUDGHCQL UDERWL EH^H QDPDOHQD� GRGHND
YUHGQRVWD QD L]YU^HQLWH JUDGHCQL UDERWL
RVWYDUL JRGL^HQ L SURVHaHQ SRUDVW ������
L ����� VRRGYHWQR��

� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW ]DYRG
]D VWDWLVWLND
� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW ]DYRG
]D VWDWLVWLND
� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW ]DYRG
]D VWDWLVWLND

*UDILNRQ �
'RJRYRUHQL L L]YU^HQL JUDGHCQL UDERWL
�YR PLOLRQL GHQUL�
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9UHGQRVW QD GRJRYRUHQL JUDGHCQL UDERWL

9UHGQRVW QD L]YU^HQL JUDGHCQL UDERWL

9R IHYUXDUL ���� JRGLQD�� YNXSQLRW EURM
QD YUDERWHQL YR 5HSXEOLND 0DNHGRQLMD
EH^H UHaLVL QHSURPHQHW� 9R RGUHGHQL
GHMQRVWL �SUHUDERWXYDaND LQGXVWULMD�
WUJRYLMD QD JROHPR L PDOR� KRWHOL L
UHVWRUDQL L YR REUD]RYDQLH� EURMRW QD
YUDERWHQLWH EH^H ]JROHPHQ� 3ULWRD�
QDMJROHPR XaHVWYR YR YNXSQDWD YUDERWHQRVW
LPD SUHUDERWXYDaNDWD LQGXVWULMD ������� L
REUD]RYDQLHWR �������� 9R WUJRYLMDWD QD
JROHPR L PDOR VH YUDERWHQL ���� RG
YNXSQLRW EURM QD YUDERWHQL� 1D JRGL^QD
RVQRYD L YR SURVHN� EURMRW QD YUDERWHQL H
QDPDOHQ ]D ���� L ����� VRRGYHWQR� SUL
UHJLVWULUDQR QDPDOXYDZH QD YUDERWHQRVWD
UHaLVL YR VLWH GHMQRVWL�

1RPLQDOQDWD SURVHaQD QHWR SODWD SR
UDERWQLN YR 5HSXEOLND 0DNHGRQLMD YR
IHYUXDUL ���� JRGLQD� L]QHVXYD^H ������
GHQDUL� ^WR YR RGQRV QD SUHWKRGQLRW PHVHF
SUHWVWDYXYD QRPLQDOHQ L UHDOHQ SRUDVW RG
�� L ����� VRRGYHWQR� $QDOL]LUDQR QD
JRGL^QD RVQRYD L YR SURVHN� SURVHaQDWD
QRPLQDOQD SODWD EH^H SRYLVRND ]D �����
RGQRVQR ]D ����� VRRGYHWQR� SUL SRUDVW QD
SODWDWD YR ]HPMRGHOVWYRWR� LQGXVWULMDWD L
VHNWRURW XVOXJL�

� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW
]DYRG ]D VWDWLVWLND
� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW ]DYRG
]D VWDWLVWLND
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1RPLQDOQL SODWL 5HDOQL SODWL

9R IHYUXDUL ���� JRGLQD�� EURMRW QD
YUDERWHQL NRL QH SULPLOH SODWD
SUHWVWDYXYD ����� RG YNXSQLRW EURM QD
YUDERWHQL OLFD �^WR YR RGQRV QD
SUHWKRGQLRW PHVHF H QDPDOXYDZH RG ���
SURFHQWQL SRHQL��

3RYLVRNLRW L]QRV QD MDYQL SULKRGL� YR
RGQRV QD UHDOL]LUDQLWH MDYQL UDVKRGL YR
PDUW ���� JRGLQD UH]XOWLUD^H VR
SR]LWLYQR VDOGR YR NRQVROLGLUDQLRW
EX[HW�� -DYQLWH SULKRGL YR 5HSXEOLND
0DNHGRQLMD YR PDUW ���� JRGLQD L]QHVXYDD
����� PLOLRQL GHQDUL L YR RGQRV QD
SUHWKRGQLRW PHVHF EHD SRYLVRNL ]D ������
3ULWRD� ����� PLOLRQL GHQDUL
SUHWVWDYXYDDW SULKRGL QD FHQWUDOQLRW
EX[HW� ^WR H ]D ����� SRYH`H RG
SUHWKRGQLRW PHVHF �SUL SRUDVW QD
SULKRGLWH NDM VLWH JODYQL SULKRGQL
NDWHJRULL�� 1DMYLVRN SRUDVW RVWYDULMD
QHGDQRaQLWH SULKRGL� JODYQR SRUDGL
YLVRNLWH SULOLYL RG GLYLGHQGL� 9LVRNLRW
PHVHaHQ L]QRV QD QHGDQRaQLWH SULKRGL
XVORYL ]JROHPXYDZH QD QLYQRWR VWUXNWXUQR
XaHVWYR YR YNXSQDWD SULKRGQD VWUXNWXUD ]D
���� SURFHQWQL SRHQL� 'DQRaQLWH SULKRGL
�NDNR QDM]QDaDMQD SULKRGQD NDWHJRULMD VR
XaHVWYR YR YNXSQDWD SULKRGQD VWUXNWXUD RG
������ RVWYDULMD PHVHaHQ SRUDVW RG ������
3ULWRD� SRYLVRN L]QRV QD RVWYDUHQL
SULKRGL H UHJLVWULUDQ UHaLVL NDM VLWH
GDQRFL� SUL QDMYLVRN SRUDVW QD SULKRGLWH
RG GDQRNRW QD GRELYND ��������
.DSLWDOQLWH SULKRGL RVWYDULMD ]QDaLWHOHQ
PHVHaHQ SRUDVW RG ����

� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW ]DYRG
]D VWDWLVWLND
� .RQVROLGLUDQ FHQWUDOHQ EX[HW L EX[HW QD
IRQGRYLWH

*UDILNRQ �
9NXSQL SULKRGL L UDVKRGL QD FHQWUDOQLRW
EX[HW
�YR PLOLRQL GHQDUL�
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%X[HWVNL SULKRGL %X[HWVNL UDVKRGL

9R PDUW ���� JRGLQD� MDYQLWH UDVKRGL
L]QHVXYDD ����� PLOLRQL GHQDUL L QD
PHVHaQD RVQRYD EHD SRYLVRNL ]D ������
3ULWRD� ����� PLOLRQ GHQDUL SUHWVWDYXYDD
UDVKRGL QD FHQWUDOQLRW EX[HW� ^WR H ]D
����� SRYH`H RG SUHWKRGQLRW PHVHF�
3RUDVWRW QD EX[HWVNLWH UDVKRGL VH GROCL
QD LVWRYUHPHQRWR ]JROHPXYDZH QD
WHNRYQLWH L NDSLWDOQLWH WUR^RFL� ,PHQR�
WHNRYQLWH WUR^RFL �NRL XaHVWYXYDDW VR
����� YR YNXSQDWD UDVKRGQD VWUXNWXUD� EHD
SRYLVRNL ]D ����� ^WR VH GROCL QD
SRUDVWRW QD WUR^RFLWH NDM VLWH NDWHJRULL�
3R]DEHOHCLWHOHQ SRUDVW RVWYDULMD
NDSLWDOQLWH WUR^RFL� NRL YRHGQR JR
]JROHPLMD L VYRHWR VWUXNWXUQR XaHVWYR YR
YNXSQDWD UDVKRGQD VWUXNWXUD ]D ���
SURFHQWQL SRHQL�
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,QVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH L
GLUHNWQLWH LQWHUYHQFLL QD 1%50 QD
GHYL]QLRW SD]DU YR PDUW ���� JRGLQD
SULGRQHVRD ]D RGUCXYDZH QD VWDELOQRVWD
QD GHYL]QLRW NXUV L QLVND VWDSND QD
LQIODFLMD�

/LNYLGQRVWD QD EDQNDUVNLRW VLVWHP YR
PDUW ���� JRGLQD RVWYDUL PHVHaHQ SRUDVW
RG ����� PLOLRQL GHQDUL �LOL ]D ������ SUL
^WR SURVHaQDWD GQHYQD OLNYLGQRVW
L]QHVXYD^H ������� PLOLRQL GHQDUL�
3ULWRD� YL^RNRW QD OLNYLGQL VUHGVWYD
�QDG REYUVNDWD ]D ]DGROCLWHOQD UH]HUYD��
]DEHOHCD PLQLPDOHQ PHVHaHQ SDG L
L]QHVXYD^H ������

*UDILNRQ �
,QVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH L
DYWRQRPQL IDNWRUL QD NUHLUDZH L
SRYOHNXYDZH QD OLNYLGQRVW
�PHVHaQL SURPHQL YR PLOLRQL GHQDUL�
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,QVWUXPHQWL

]D PRQHWDUQR

UHJXOLUDZH
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3R]LWLYQD SURPHQD�NUHLUDZH QD OLNYLGQRVW�
QHJDWLYQD SURPHQD�SRYOHNXYDZH QD OLNYLGQRVW�

9R WHNRW QD PDUW �LVWR NDNR L YR
SUHWKRGQLRW PHVHF� 1%50 LQWHUYHQLUD^H
QD GHYL]QLRW SD]DU VR QHWR RWNXS QD
GHYL]QL VUHGVWYD� 6R WRD� GHYL]QLWH
WUDQVDNFLL QD 1%50 GHOXYDD YR QDVRND QD
NUHLUDZH QD OLNYLGQRVW�

9NXSQLWH GHQDUVNL GHSR]LWL QD GUCDYDWD
NDM 1%50 YR PDUW ���� JRGLQD EHD
SRYLVRNL ]D ������ QD PHVHaQD RVQRYD� VR
^WR GHOXYDD YR QDVRND QD SRYOHNXYDZH QD
OLNYLGQRVW� 9DNYRWR NXPXOLUDZH QD
VUHGVWYD NRUHVSRQGLUD VR SRYLVRNLRW L]QRV
QD RGOLYL SUHGYLGHQ ]D QDUHGQLRW PHVHF
]DUDGL LVSODWDWD QD UHGRYQDWD UDWD QD GHO
RG GUCDYQLWH REYU]QLFL ]D VWDURWR
GHYL]QR ^WHGHZH� 3ULWRD� GRSROQLWHOQL
SULOLYL RG ��� PLOLRQL GHQDUL EHD
RVWYDUHQL YU] RVQRYD QD L]GDYDZHWR QD

� .DNR SHULRG QD RGUCXYDZH �LVSROQXYDZH� QD
REYUVNDWD ]D ]DGROCLWHOQD UH]HUYD QD EDQNLWH VH
VPHWD SHULRGRW RG ���WL YR WHNRYQLRW PHVHF GR ���WL
YR VOHGQLRW PHVHF�

GUCDYQLWH ]DSLVL �SUL ^WR SURVHaQDWD
VWDSND L]QHVXYD^H ������

,]PHQHWDWD SRVWDYHQRVW QD
EODJDMQLaNLWH ]DSLVL�� �NDNR RVQRYHQ
LQVWUXPHQW ]D PRQHWDUQR UHJXOLUDZH��
UH]XOWLUD^H VR SRYLVRN LQWHUHV ]D
YORCXYDZH YR EODJDMQLaNL ]DSLVL� 7DND� QD
���������� JRGLQD L]QRVRW QD EODJDMQLaNL
]DSLVL GRVWLJQD ����� PLOLRQ GHQDUL� 6R
WRD� SUHNX EODJDMQLaNLWH ]DSLVL EH^H
SRYOHaHQD GRSROQLWHOQD OLNYLGQRVW RG
����� PLOLRQL GHQDUL�

3URPHWRW QD LQVWLWXFLRQDOL]LUDQLRW
SD]DU QD SDUL YR PDUW ]DEHOHCD LQWHQ]LYHQ
PHVHaHQ SDG RG ������ VYHGXYDM`L VH QD ���
PLOLRQL GHQDUL� 3URVHaQDWD SRQGHULUDQD
NDPDWQD VWDSND RVWDQD QHSURPHQHWD YR
RGQRV QD SUHWKRGQLRW PHVHF ������� 1D
QHLQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL
�ELODWHUDOQL WUJXYDZD QD EDQNLWH��
SURPHWRW L]QHVXYD^H ��� PLOLRQL GHQDUL�
EHOHCHM`L PHVHaHQ SDG RG ������

9R PDUW ���� JRGLQD SURGROCL WUHQGRW QD
QDPDOXYDZH QD SREDUXYDaNDWD ]D JRWRYL
SDUL� 1LYRWR QD JRWRYL SDUL YR RSWHN QD
NUDMRW QD PDUW EH^H SRQLVNR YR RGQRV QD
IHYUXDUL ]D ��� PLOLRQL GHQDUL� LOL ]D
����� 'QHYQDWD GLQDPLND QD JRWRYLWH SDUL
YR RSWHN EH^H SRG YOLMDQLH QD
YRRELaDHQLWH IDNWRUL� SUL ^WR
SURVHaQRWR QLYR QD JRWRYL SDUL YR RSWHN
EH^H UHaLVL LGHQWLaQR VR SUHWKRGQLRW
PHVHF�

3RQLVNDWD OLNYLGQRVW QD EDQNLWH L
SRQLVNDWD SREDUXYDaND ]D JRWRYL SDUL
UH]XOWLUD VR PHVHaHQ SDG QD SULPDUQLWH
SDUL RG �����

0HVHaQDWD GLQDPLND QD PRQHWDUQLWH
DJUHJDWL EH^H GHWHUPLQLUDQD RG
QDPDOXYDZHWR QD SREDUXYDaNDWD ]D JRWRYL
SDUL L YNXSQLRW GHSR]LWHQ SRWHQFLMDO QD
EDQNDUVNLRW VHNWRU�

�� 2G ���������� JRGLQD VH SUHPLQD NRQ DXNFLL QD
SULQLFLSRW �WHQGHU QD L]QRVL� �VR QHRJUDQLaHQ L]QRV
L ILNVQD NDPDWQD VWDSND�� SUL ^WR EHD YRYHGHQL L
EODJDMQLaNL ]DSLVL VR URN QD GRVWDVXYDZH RG � GHQD�
.DPDWQDWD VWDSND QD EODJDMQLaNLWH ]DSLVL VR URN QD
GRVWDVXYDZH RG � GHQD L �� GHQD L]QHVXYD �� L ���
VRRGYHWQR�
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3RQLVNRWR QLYR QD JRWRYL SDUL YR RSWHN�
YR XVORYL QD PLQLPDOHQ SRUDVW QD
GHSR]LWQLWH SDUL� UH]XOWLUD^H VR PHVHaHQ
SDG QD SDULaQDWD PDVD 0� RG ����� 3ULWRD�
SRLQWHQ]LYQRWR QDPDOXYDZH QD
SULPDUQLWH SDUL YR RGQRV QD SDGRW QD
SDULaQDWD PDVD 0� UH]XOWLUD^H VR SRUDVW
QD PRQHWDUQLRW PXOWLSOLNDWRU QD ����
VSRUHGHQR VR ���� YR IHYUXDUL�

'LQDPLNDWD QD SDULaQDWD PDVD 0��
NRPELQLUDQD VR SRQLVNLRW NUDWNRURaHQ
GHSR]LWHQ SRWHQFLMDO XVORYL SDG QD
PRQHWDUQLRW DJUHJDW 0� RG �����
3RUDVWRW QD GROJRURaQLRW GHSR]LWHQ
SRWHQFLMDO UH]XOWLUD^H VR SRXPHUHQR
QDPDOXYDZH QD PRQHWDUQLRW DJUHJDW 0� RG
����� 0XOWLSOLNDWRULWH QD PRQHWDUQLWH
DJUHJDWL 0� L 0� YR PDUW L]QHVXYDD ���� L
����� VRRGYHWQR �VSRUHGHQR VR ���� L ���� YR
SUHWKRGQLRW PHVHF��

9R PDUW ���� JRGLQD� GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH�� ]DEHOHCD
PLQLPDOHQ SDG YR RGQRV QD SUHWKRGQLRW
PHVHF �RG ������ 3RQLVNRWR QLYR QD
GHSR]LWLWH QD QHGUCDYQLRW VHNWRU H
UH]XOWDW QD QDPDOHQLWH NUDWNRURaQL
GHQDUVNL GHSR]LWL� GRGHND GHYL]QLWH
GHSR]LWL RVWYDULMD PHVHaHQ SRUDVW� 9R
URaQDWD VWUXNWXUD� NUDWNRURaQLWH
GHSR]LWL L SRQDWDPX LPDDW GRPLQDQWQR
XaHVWYR �������� 2G YDOXWHQ DVSHNW�
GRPLQLUDDW GHYL]QLWH GHSR]LWL VR XaHVWYR
RG ���� 1D JRGL^QD RVQRYD� YNXSQLRW
GHSR]LWHQ SRWHQFLMDO QD EDQNLWH H SRYLVRN
]D ������

�� 9NXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU
RSID`DDW NUDWNRURaQL L GROJRURaQL �GHQDUVNL L
GHYL]QL� GHSR]LWL QD HNRQRPVNLWH VXEMHNWL �EH]
GHSR]LWQLWH SDUL��
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'HSR]LWL QD QDVHOHQLH 'HSR]LWL QD SUHWSULMDWL MD 9NXSQL GHSR]LWL

9NXSQLWH GHSR]LWL QD QDVHOHQLHWR YR PDUW
RVWYDULMD PHVHaHQ SRUDVW RG ����� YR
XVORYL QD SRUDVW NDM VLWH YLGRYL QD
GHSR]LWL �RG DVSHNW QD URaQRVWD L
YDOXWDWD�� 3ULWRD� YR VWUXNWXUDWD QD
GHSR]LWLWH QD QDVHOHQLHWR EHD
UHJLVWULUDQL QHJDWLYQL SRPHVWXYDZD�
7DND� EH^H ]DEHOHCDQR ]JROHPXYDZH QD
XaHVWYRWR QD NUDWNRURaQLWH GHSR]LWL L QD
GHYL]QLWH GHSR]LWL� 0H_XJRGL^QDWD VWDSND
QD SRUDVW QD YNXSQLWH GHSR]LWL QD
QDVHOHQLHWR YR PDUW ���� JRGLQD
L]QHVXYD^H ������

'HSR]LWLWH QD SUHWSULMDWLMDWD EHD SRQLVNL
QD PHVHaQD RVQRYD ]D ����� JODYQR NDNR
UH]XOWDW QD SRQLVNRWR QLYR QD
NUDWNRURaQLWH GHQDUVNL GHSR]LWL
�RURaHQL GR WUL PHVHFL�� 2G GUXJD VWUDQD�
SRUDVW EH^H UHJLVWULUDQ NDM GHYL]QLWH
GHSR]LWL SR YLGXYDZH L NDM RJUDQLaHQLWH
GHSR]LWL� 1D PH_XJRGL^QD RVQRYD�
YNXSQLWH GHSR]LWL QD SUHWSULMDWLMDWD
EHOHCDW SRUDVW RG ������

7UHQGRW QD NRQWLQXLUDQR ]JROHPXYDZH QD
SODVPDQLWH QD EDQNLWH NDM SULYDWQLRW
VHNWRU �]DSRaQDW YR PDM ���� JRGLQD�
SURGROCL L YR PDUW ���� JRGLQD� GHOXPQR
UHIOHNWLUDM`L JR SHUPDQHQWQRWR
QDPDOXYDZH QD FHQDWD QD NUHGLWLWH L
SUR^LUXYDZHWR QD GHSR]LWQDWD ED]D QD
EDQNLWH� 9DNYLWH GYLCHZD SUHWVWDYXYDDW
VRRGYHWQD SRGGU^ND ]D RVWYDUXYDZH QD
SRGLQDPLaHQ HNRQRPVNL UDVW�
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'HQDUVNL SODVPDQL 'HYL]QL SODVPDQL

9NXSQLWH SODVPDQL QD EDQNLWH NDM
SULYDWQLRW VHNWRU QD ���������� JRGLQD
L]QHVXYDD ������ PLOLRQL GHQDUL L YR RGQRV
QD NUDMRW RG SUHWKRGQLRW PHVHF EHD
SRYLVRNL ]D ����� PLOLRQL GHQDUL �LOL ]D
������ 3ULWRD� SRLQWHQ]LYHQ SRUDVW EH^H
UHJLVWULUDQ NDM GHYL]QLWH SODVPDQL
������� GRGHND SRUDVWRW QD GHQDUVNLWH
SODVPDQL L]QHVXYD^H ����� $QDOL]LUDQR
VSRUHG URaQRVWD QD SODVPDQLWH� NDM
GHQDUVNLWH SODVPDQL SRUDVWRW EH^H
JHQHULUDQ RG LVWRYUHPHQRWR ]JROHPXYDZH
QD NUDWNRURaQLWH L GROJRURaQLWH
SODVPDQL� 3RYLVRNLWH SODVPDQL YR
VWUDQVND YDOXWD VH UH]XOWDW QD SRUDVWRW QD
SODVPDQLWH RGREUHQL QD GROJ URN� GRGHND
NUDWNRURaQLWH GHYL]QL SODVPDQL
]DEHOHCDD PLQLPDOQR QDPDOXYDZH�

9R PDUW ���� JRGLQD EHD UHJLVWULUDQL
]QDaLWHOQL SR]LWLYQL SURPHQL YR
NDPDWQDWD SROLWLND QD EDQNLWH� 7DND�
SURVHaQDWD SRQGHULUDQD DNWLYQD NDPDWQD
VWDSND QD NUDWNRURaQLWH GHQDUVNL
SODVPDQL QD EDQNLWH YR PDUW VH QDPDOL ]D
��� SURFHQWHQ SRHQ QD ������ GRGHND
SURVHaQDWD SRQGHULUDQD SDVLYQD NDPDWQD
VWDSND �QD WULPHVHaQL GHQDUVNL GHSR]LWL�
EH^H SRQLVND ]D ��� SURFHQWQL SRHQL L
L]QHVXYD^H ����� 3RLQWHQ]LYQLRW SDG QD
DNWLYQLWH NDPDWQL VWDSNL UH]XOWLUD^H VR
SR]LWLYQD SURPHQD NDM NDPDWQDWD PDUJLQD�
RGQRVQR QHM]LQR QDPDOXYDZH ]D ���
SURFHQWQL SRHQL �VR ^WR WDD ]D SUY SDW VH
VYHGH SRG � SURFHQWQL SRHQL��
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III. �1DGYRUH^QR�WUJRYVNL�L�GHYL]QL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD

1DGYRUH^QR�WUJRYVNDWD UD]PHQD�� QD
5HSXEOLND 0DNHGRQLD YR PDUW ���� JRGLQD
RVWYDUL PHVHaHQ SRUDVW RG ���� L
L]QHVXYD^H ����� PLOLRQL GHQDUL� 3ULWRD�
YR VWUXNWXUDWD QD YNXSQDWD UD]PHQD EHD
UHJLVWULUDQL QHJDWLYQL GYLCHZD �SRUDVW
QD XYR]RW RG ����� L QDPDOXYDZH QD
L]YR]RW ]D ������ ^WR UH]XOWLUD^H VR
]QDaLWHOQR ]JROHPXYDZH QD WUJRYVNLRW
GHILFLW RG ������ 3RUDVWRW QD XYR]RW H
UH]XOWDW QD ]JROHPHQLRW XYR] QD QDIWD �]D
������ L VWRNL ]D GRUDERWND �]D ������� NRL
YRHGQR VH L GYHWH QDMYDCQL NDWHJRULL �VR
VWUXNWXUQR XaHVWYR RG ����� L ������
VRRGYHWQR�� 1D VWUDQDWD QD XYR]RW�
LQWHQ]LYHQ SDG �RG ������ EH^H
UHJLVWULUDQ NDM L]YR]RW QD WXWXQ� 1D
JRGL^QR QLYR� L]YR]RW L XYR]RW VH
SRYLVRNL ]D ���� L ����� VRRGYHWQR�

��
3UHWKRGQL SRGDWRFL QD 'UCDYQLRW ]DYRG ]D

VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD� ,]YR]RW QD
VWRNL H SULNDCDQ QD I�R�E� RVQRYD� GRGHND XYR]RW QD
VWRNL H SULNDCDQ QD F�L�I� RVQRYD�
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$QDOL]DWD RG DVSHNW QD QDGYRUH^QR�
WUJRYVNLWH SDUWQHUL QD 5HSXEOLND
0DNHGRQLMD SRNDCXYD SRQDWDPR^QR
GRPLQDQWQR XaHVWYR QD *HUPDQLMD� *UFLMD L
6UELMD L &UQD *RUD �NDNR NDM L]YR]RW WDND
L NDM XYR]RW�� 2G RVWDQDWLWH ]HPML�
SR]QDaDMQR XaHVWYR QD VWUDQDWD QD XYR]RW
RVWYDUXYD 5XVLMD� JODYQR SRUDGL XYR]RW QD
QDIWD�
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9NXSQLRW SURPHW QD GHYL]QLRW SD]DU YR
PDUW ���� JRGLQD ]DEHOHCD PHVHaHQ SRUDVW
RG ���� PLOLRQL 6$' GRODUL L GRVWLJQD
����� PLOLRQL 6$' GRODUL� SUL ]JROHPHQ
SURPHW QD GHYL]QLRW SD]DU NDM EDQNLWH L
NDM 1%50� 3ULWRD� L SRNUDM SR^LUXYDZHWR
QD MD]RW SRPH_X SREDUXYDaNDWD L SRQXGDWD
QD GHYL]L YR WUDQVDNFLLWH SRPH_X EDQNLWH
L SUHWSULMDWLMDWD �SRYLVRND SREDUXYDaND
RG VWUDQD QD SUHWSULMDWLMDWD��
LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW
SD]DU EHD YR QDVRND QD QHWR�RWNXS QD
GHYL]L� 1D NUDMRW QD PDUW ���� JRGLQD QD
GHYL]QLRW SD]DU VH UD]PHQXYDD ����� GHQDUL
]D HGQR HYUR� ^WR SUHWVWDYXYD UHaLVL
QHSURPHQHWR QLYR YR RGQRV QD SUHWKRGQLRW
PHVHF� 2G GUXJD VWUDQD� YR RGQRV QD
DPHULNDQVNLRW GRODU GHQDURW GHSUHVLUD^H
QD PHVHaQD RVQRYD ]D ���� �QD ����������
JRGLQD QD GHYL]QLRW SD]DU VH UD]PHQXYDD
����� GHQDUL ]D HGHQ DPHULNDQVNL GRODU��
2GQRVRW SRPH_X GHQDURW L DPHULNDQVNLRW
GRODU ]DYLVL RG GYLCHZDWD SRPH_X
DPHULNDQVNLRW GRODU L HYURWR QD VYHWVNLWH
GHYL]QL EHU]L� 7DND� QD ���������� JRGLQD
HYURWR VH QDR_D^H QD JRGL^HQ PLQLPXP �]D
RYDD JRGLQD� YR RGQRV QD DPHULNDQVNLRW
GRODU �QD VYHWVNLWH EHU]L VH WUJXYD^H SRG
QLYR RG ������ GRODUL ]D HGQR HYUR�� ^WR
JODYQR VH GROCL QD SRUDVWRW QD GRYHUEDWD
QD SRWUR^XYDaLWH L OLaQDWD SRWUR^XYDaND
YR 6$'��� 6HSDN� VSRUHGHQR VR PDUW ����
JRGLQD� YUHGQRVWD QD GHQDURW YR RGQRV QD
DPHULNDQVNLRW GRODU H ]JROHPHQD ]D ������

1D PHQXYDaNLRW SD]DU EH^H RVWYDUHQ
YNXSHQ SURPHW YR L]QRV RG ����� PLOLRQL
6$' GRODUL� ^WR SUHWVWDYXYD PHVHaHQ
SRUDVW RG ����� 3ULWRD� SRQXGDWD MD
QDGPLQD SREDUXYDaNDWD ]D ���� PLOLRQL
6$' GRODUL� 7DND� SURVHaQLRW NXUV QD
GHQDURW YR RGQRV QD HYURWR QD
PHQXYDaNLRW SD]DU L]QHVXYD^H �����
GHQDUL ]D HGQR HYUR �UHaLVL EH] SURPHQD YR
RGQRV QD IHYUXDUL�� GRGHND YR RGQRV QD
DPHULNDQVNLRW GRODU�� GHQDURW ]DEHOHCD
PHVHaQD GHSUHVLMDFLMD RG �� �YR SURVHN YR
PDUW ���� JRGLQD VH UD]PHQXYDD �����
GHQDUL ]D HGHQ DPHULNDQVNL GRODU��
3URVHaQLRW PHVHaHQ GHYL]HQ NXUV QD
GHQDURW YR RGQRV QD HYURWR QD PHQXYDaNLRW
SD]DU H UHaLVL QHSURPHQHW YR RGQRV QD
GHNHPYUL ���� JRGLQD� GRGHND YR RGQRV QD
DPHULNDQVNLRW GRODU GHQDURW GHSUHVLUD^H
]D �����

�� ,]YRU� Raiffeisenbank Austria dd Zagreb.
�� .XUVRW QD DPHULNDQVNLRW GRODU H SUH]HPHQ RG
NXUVQDWD OLVWD ]D PHQXYDaNR UDERWHZH QD 1%50�

9NXSQLRW GHYL]HQ SRWHQFLMDO QD
5HSXEOLND 0DNHGRQLMD YR PDUW ���� JRGLQD
]DEHOHCD PHVHaQR QDPDOXYDZH RG ����
PLOLRQL 6$' GRODUL L VH VYHGH QD �������
PLOLRQL 6$' GRODUL� 7RD VH GROCL QD
QDPDOHQLWH YNXSQL GHYL]QL VUHGVWYD NDM
EDQNLWH �]D ���� PLOLRQL 6$' GRODUL�� SUL
SRUDVW QD EUXWR GHYL]QLWH UH]HUYL QD
1%50 RG ���� PLOLRQL 6$' GRODUL�
3ULWRD� EUXWR GHYL]QLWH UH]HUYL QD 1%50
GRVWLJQDD ����� PLOLRQL 6$' GRODUL�
JODYQR NDNR UH]XOWDW QD UHDOL]LUDQLRW
QHWR�RWNXS QD GHYL]QL VUHGVWYD RG
GHORYQLWH EDQNL� NDNR L QD SULOLYLWH YU]
RVQRYD QD NDPDWL QD GHSRQLUDQLWH GHYL]QL
VUHGVWYD YR VWUDQVNL EDQNL�

1DGYRUH^QLRW GROJ QD 5HSXEOLND
0DNHGRQLMD SR GROJRURaQL NUHGLWL QD
NUDMRW QD PDUW ���� JRGLQD L]QHVXYD �����
PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD
SUHWKRGQLRW PHVHF SUHWVWDYXYD
QDPDOXYDZH RG ��� .RULVWHQLWH VUHGVWYD
SR RGREUHQL GROJRURaQL NUHGLWL
L]QHVXYDDW ���� PLOLRQL 6$' GRODUL �L YR
JROHP GHO VH RGQHVXYDDW QD SRYOHaHQL
VUHGVWYD RG EIB�� 3ULWRD� YNXSQR EHD
RWSODWHQL �� PLOLRQL 6$'� RG NRL ���
PLOLRQL 6$' GRODUL NRQ RILFLMDOQLWH
NUHGLWRUL ���� PLOLRQL 6$' GRODUL NRQ
PXOWLODWHUDOQLWH NUHGLWRUL� D � PLOLRQL
6$' GRODUL NRQ ELODWHUDOQLWH
NUHGLWRUL��
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,VKUDQD ���� ���� ����

7XWXQ L SLMDORFL ���� ��� ���

2EOHND L REXYNL ���� ��� ���

'RPXYDZH ���� ��� ���

6WDQ �VWDQDULQD� YRGD� XVOXJL� ���� ��� ���

2JUHY L RVYHWOHQLH ��� ��� ���

+LJLHQD L ]GUDYMH ���� ��� ���

.XOWXUD L UD]RQRGD ��� ��� ���

6RREUD`DMQL VUHGVWYD L XVOXJL ��� ��� ���

6WRNL ���� ��� ���

8VOXJL ���� ��� ���

YR �

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�

7DEHOD �

&HQL QD PDOR

III.2004 III.2004 I-III.2004

II.2004 III.2003 I-III.2003
YR �

&HQL QD PDOR ��� ��� ���

=HPMRGHOVNL SURL]YRGL ��� ��� ���

1HSUHKUDQEHQL LQGXVWULVNL SURL]YRGL ��� ��� ���

,QGXVWULVNR � SUHKUDQEHQL SURL]YRGL ���� ���� ����

3LMDODFL ���� ���� ����

6WRNL ��� ��� ���

8VOXJL ���� ��� ���

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD �

&HQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL

III.2004 III.2004 I-III.2004
II.2004 III.2003 I-III.2003

&HQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL ��� ���� ����

(QHUJLMD ��� ���� ����

,QWHUPHGLMDUQL SURL]YRGL� RVYHQ HQHUJLMD ��� ��� ���

.DSLWDOQL SURL]YRGL ��� ���� ����

7UDMQL SURL]YRGL ]D ^LURND SRWUR^XYDaND ��� ��� ���

1HWUDMQL SURL]YRGL ]D ^LURND SRWUR^XYDaND ���� ���� ����

9DGHZH UXGL L NDPHQ ��� ��� ���

3UHUDERWXYDaND LQGXVWULMD ��� ���� ����

3URL]YRGVWYR QD SUHKUDQEHQL SURL]YRGL L SLMDODFL ���� ���� ����

3URL]YRGVWYR QD WXWXQVNL SURL]YRGL ��� ���� ����

3URL]YRGVWYR QD WHNVWLOQL WNDHQLQL ��� ��� ���

3URL]YRGVWYR QD SUHGPHWL ]D REOHND� GRUDERWND L

ERHZH QD NU]QR ��� ��� ���

3URL]YRGVWYR QD NRNV� GHULYDWL QD QDIWD L QXNOHDUQR

JRULYR ���� ����� �����

3URL]YRGVWYR QD KHPLNDOLL L KHPLVNL SURL]YRGL ��� ��� ���

3URL]YRGVWYR QD SURL]YRGL RG GUXJL QHPHWDOQL

PLQHUDOL ��� ��� ����

3URL]YRGVWYR QD RVQRYQL PHWDOL ��� ��� ���

3URL]YRGVWYR QD HOHNWULaQL PD^LQL L DSDUDWL ��� ���� ����

6QDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L YRGD ��� ��� ���

YR �

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�

7DEHOD �

3RWUR^XYDaND NR^QLaND ]D LKUDQD L SLMDORFL

I.2004 II.2004 III.2004 I.2004 II.2004 III.2004
XII.2003 I.2004 II.2004 I.2003 II.2003 III.2003

9NXSQR ������ ������ ������ ��� ���� ���� ��� ��� ���

#LWR L SURL]YRGL RG CLWR ����� ����� ����� ��� ���� ���� ���� ���� ����

6YHC L SUHUDERWHQ ]HOHQaXN ����� ����� ����� ��� ���� ���� ���� ���� ���

6YHCR L SUHUDERWHQR RYR^MH ��� ��� ��� ���� ���� ��� ���� ���� ����

6YHCR L SUHUDERWHQR PHVR ����� ����� ����� ��� ���� ��� ���� ���� ����

0DVQRWLL ��� ��� ��� ���� ���� ���� ���� ���� ����

0OHNR L POHaQL SURL]YRGL ����� ����� ����� ��� ���� ��� ���� ���� ���

2VWDQDWL SUHKUDQEHQL SURL]YRGL ����� ����� ����� ���� ���� ���� ��� ���� ����

YR GHQDUL YR � YR�

,]QRVL 0HVHaQD SURPHQD *RGL^QD SURPHQD

I.2004 II.2004 III.2004

6LWH SURL]YRGL RG NDWHJRULMDWD LVKUDQD L SLMDORFL NRL MD VRaLQXYDDW NR^QLFDWD� VH RGUHGHQL NDNR SURVHaQL
PHVHaQL SRWUHEL QD HGQR aHWLULaOHQR QH]HPMRGHOVNR GRPD`LQVWYR L WRM VSLVRN QD SURL]YRGL H NRQVWDQWHQ �LVWL
SURL]YRGL � LVWL NROLaHVWYD� YR WHNRW QD HGQD JRGLQD�

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD �

,QGXVWULVNR SURL]YRGVWYR YR 5HSXEOLND 0DNHGRQLMD

III.2004 III.2004 I-III.2004
II.2004 III.2004 I-III.2003

9NXSQR ����� ���� ����� �����

(QHUJLMD ���� ����� ����

,QWHUPHGLMDUQL SURL]YRGL� RVYHQ HQHUJLMD ���� ����� �����

.DSLWDOQL SURL]YRGL ���� ����� �����

7UDMQL SURL]YRGL ]D ^LURND SRWUR^XYDaND ���� ����� �����

1HWUDMQL SURL]YRGL ]D ^LURND SRWUR^XYDaND ���� ���� ���

9DGHZH UXGL L NDPHQ ��� ���� ����� �����

3UHUDERWXYDaND LQGXVWULMD ���� ���� ����� �����

3URL]YRGVWYR QD SUHKUDQEHQL SURL]YRGL L SLMDODFL ���� ��� ���� ���

3URL]YRGVWYR QD WXWXQVNL SURL]YRGL ��� ���� ����� �����

3URL]YRGVWYR QD WHNVWLOQL WNDHQLQL ��� ��� ����� �����

3URL]YRGVWYR QD SUHGPHWL ]D REOHND� GRUDERWND L ERHZH

QD NU]QR ��� ���� ���� ����

3URL]YRGVWYR QD NRNV� GHULYDWL QD QDIWD L QXNOHDUQR

JRULYR ��� ���� ����� �����

3URL]YRGVWYR QD KHPLNDOLL L KHPLVNL SURL]YRGL ��� ��� ����� �����

3URL]YRGVWYR QD SURL]YRGL RG GUXJL QHPHWDOQL PLQHUDOL ��� ���� ����� �����

3URL]YRGVWYR QD RVQRYQL PHWDOL ���� ���� ����� �����

3URL]YRGVWYR QD HOHNWULaQL PD^LQL L DSDUDWL ��� ���� ����� �����

6QDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L YRGD ��� ���� ��� ����

VWUXNWXUD YR

�
YR �

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�

�� 2VWDQDWL PDNURHNRQRPVNL GYLCHZD

7DEHOD �

3URVHaQD QHWR SODWD

II.2004 II.2004 I-II.2004
I.2004 II.2003 I-II.2003

1RPLQDOQD SURVHaQD QHWR SODWD SR UDERWQLN ������ ������ ��� ��� ���

7UR^RFL QD CLYRWRW ���� ��� ���

5HDOQD SURVHaQD QHWR SODWD SR UDERWQLN ��� ��� ���

1RPLQDOQD SURVHaQD QHWR SODWD SR VHNWRUL�

=HPMRGHOVWYR ����� ����� ����� ���� ���

,QGXVWULMD ������ ������ ���� ��� ���

8VOXJL ������ ������ ��� ��� ���

YR�

I-II.2004II.2004

YR GHQDUL

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD �

&HQWUDOHQ EX[HW QD 5HSXEOLND 0DNHGRQLMD

L]QRV YR

PLOLRQL GHQDUL

0HVHaHQD

SURPHQD YR �
6WUXNWXUD YR �

L]QRV YR PLOLRQL

GHQDUL

.XPXODWLYQD

SURPHQD

����������� YR �

6WUXNWXUD YR

�

9NXSQL EX[HWVNL SULKRGL ����� ���� ����� ������ ���� �����

'DQRaQL SULKRGL� ����� ���� ���� ������ ��� ����

� SHUVRQDOHQ GDQRN QD GRKRG ��� ���� ���� ����� ��� ����

� GDQRN RG GRELYND ��� ���� ��� ��� ����� ���

� GDQRN QD GRGDGHQD YUHGQRVW ����� ��� ���� ����� ���� ����

� DNFL]L ��� ���� ���� ����� ��� ����

� FDULQL ��� ���� ��� ����� ����� ���

�RVWDQDWL GDQRFL �� ���� ��� ��� ���� ���

1HGDQRaQL SULKRGL� ��� ��� SDWL ���� ����� ���� ���

�SURILW RG MDYQL L ILQDQVLVNL LQVWXLWXFLL ��� � ���� ��� ��� SDWL ���

� DGPLQLVWUDWLYQL WDNVL L QDGRPHVWRFL ��� ���� ��� ��� ���� ���

� RVWDQDWL DGPLQLVWUDWLYQL WDNVL �� ���� ��� �� ���� ���

� RVWDQDWL QHGDQRaQL SULKRGL � ���� ��� ��� ����� ���

.DSLWDOQL SULKRGL �� ���� ��� ��� ���� ���

9NXSQL EX[HWVNL UDVKRGL ����� ���� ����� ������ ��� �����

7HNRYQL WUR^RFL ����� ��� ���� ������ ��� ����

� SODWL L QDHPQLQL ����� ��� ���� ����� ��� ����

� VWRNL L XVOXJL ��� ��� ���� ����� ���� ����

� WUDQVIHUL ����� ��� ���� ����� ���� ����
� NDPDWL ��� ���� ��� ��� ����� ���

.DSLWDOQL WUR^RFL ��� ��� SDWL ��� ��� ���� ���

%X[HWVNR VDOGR ���

-DQXDUL�PDUW ����0DUW ����

,]YRU� 0LQLVWHUVWYR ]D ILQDQVLL QD 5HSXEOLND 0DNHGRQLMD�

7DEHOD �

9NXSQL SULKRGL L UDVKRGL QD IRQGRYLWH
�YR PLOLRQL GHQDUL�

L]QRV

PHVHaQD

SURPHQD YR

�

L]QRV

PHVHaQD

SURPHQD YR

�

L]QRV
NXPXODWLYQD

SURPHQD �
L]QRV

NXPXODWLYQD

SURPHQD �

6RFLMDOQL IRQGRYL ����� ���� ����� ��� ������ ��� ������ ����

� ]D SHQ]LVNR L LQYDOLGVNR

RVLJXUXYDZH ����� ��� ����� ��� ����� ��� ����� ���

� ]D ]GUDYVWYHQR RVLJXUXYDZH ����� ���� ����� ��� ����� ���� ����� ����

� ]D YUDERWXYDZH ��� ���� ��� ��� ����� ���� ����� ����

)RQG ]D SDWL^WD ��� ��� SDWL ��� ��� SDWL ��� ���� ��� ����

9NXSQL SULKRGL 9NXSQL UDVKRGL

-DQXDUL�0DUW ���� JRGLQD

9NXSQL SULKRGL 9NXSQL UDVKRGL

0DUW ���� JRGLQD

,]YRU� 0LQLVWHUVWYR ]D ILQDQVLL QD 5HSXEOLND 0DNHGRQLMD



0HVHaQD LQIRUPDFLMD ������

��

0RQHWDUQL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD

7DEHOD �

3ULPDUQL SDUL

6RVWRMED QD

���������� JRG� PHVHaQD SURPHQD JRGL^QD SURPHQD

YR PLOLRQL

GHQDUL

YR PLOLRQL

GHQDUL YR �

YR PLOLRQL

GHQDUL YR �

3ULPDUQL SDUL ������ ������ ���� ������ ����

*RWRYL SDUL YR RSWHN ������ ���� ���� ��� ���

/LNYLGQL VUHGVWYD QD EDQNLWH ����� ���� ����� ������ �����

,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD

7DEHOD ��

.UHLUDZH L SRYOHNXYDZH QD SULPDUQL SDUL
���������� JRGLQD

PHVHaQD SURPHQD YR

PLOLRQL GHQDUL

/LNYLGQRVW QD EDQNLWH ����

.UHLUDZH QD OLNYLGQRVW �����

�� 1HWR GHYL]QD DNWLYD �����

�� *RWRYL SDUL YR RSWHN ���

�� 2VWDQDWR ���

3RYOHNXYDZH QD OLNYLGQRVW ������

�� 1HWR GRPD^QD DNWLYD ������

�� %ODJDMQLaNL ]DSLVL QD 1%50 ������
,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD

7DEHOD ��

0RQHWDUHQ DJUHJDW 0�

6RVWRMED QD

���������� PHVHaQD SURPHQD JRGL^QD SURPHQD

YR PLOLRQL

GHQDUL

YR PLOLRQL

GHQDUL YR �

YR PLOLRQL

GHQDUL YR �

3DULaQD PDVD 0� ������ ���� ���� ����� ����

*RWRYL SDUL YR RSWHN ������ ���� ���� ����� ���

'HSR]LWQL SDUL ������ �� ��� ����� ����

� 'HSR]LWQL SDUL QD QDVHOHQLH ����� ��� ���� ��� ����

� 'HSR]LWQL SDUL QD

SUHWSULMDWLMD ����� �� ��� ����� ����

,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD ��

3R^LURNL PRQHWDUQL DJUHJDWL
6RVWRMED QD

���������� JRG� PHVHaQD SURPHQD JRGL^QD SURPHQD

YR PLOLRQL

GHQDUL

YR PLOLRQL

GHQDUL YR �

YR PLOLRQL

GHQDUL YR �

0RQHWDUHQ DJUHJDW 0� ������ ���� ���� ����� ����

.UDWNRURaQL GHQDUVNL GHSR]LWL ������ ���� ���� ����� ����

0RQHWDUHQ DJUHJDW 0� � GHQDUVNL GHO ������ ������ ���� ����� ����

.UDWNRURaQL GHYL]QL GHSR]LWL ������ ��� ��� ����� ����

0RQHWDUHQ DJUHJDW 0� ������ ���� ���� ������ ����

1HPRQHWDUQL GHSR]LWL ����� ��� ��� ��� ���

� GHQDUVNL ����� �� ��� ��� ����

� GHYL]QL ����� ��� ���� ��� ����

0RQHWDUHQ DJUHJDW 0� ������ ���� ���� ������ ����

,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD

7DEHOD ��

9NXSQL GHSR]LWL QD QHGUCDYQLRW VHNWRU
6RVWRMED QD

���������� PHVHaQD SURPHQD JRGL^QD SURPHQD VWUXNWXUD

YR PLO� GHQ� YR PLO� GHQ� YR � YR PLO� GHQ� YR � YR �

9NXSQL GHSR]LWL ������ ���� ���� ������ ����

�� 6SRUHG URaQRVW �����

�NUDWNRURaQL ������ ���� ���� ������ ���� ����

�GROJRURaQL ����� ��� ��� ��� ��� ���

�� 6SRUHG YDOXWD �����

� GHQDUVNL ������ ���� ���� ����� ���� ����

� GHYL]QL ������ ��� ��� ����� ���� ����

,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD ��

'HSR]LWL QD QDVHOHQLH L SUHWSULMDWLMD
6RVWRMED QD

���������� PHVHaQD SURPHQD JRGL^QD SURPHQD

YR PLO� GHQ� YR PLO� GHQ� YR � YR PLO� GHQ� YR �

9NXSQL GHSR]LWL QD

QDVHOHQLHWR ������ ��� ��� ����� ����

�� 6SRUHG URaQRVW

�NUDWNRURaQL ������ ��� ��� ����� ����

�GROJRURaQL ����� �� ��� ���� ����

�� 6SRUHG YDOXWD

� GHQDUVNL ������ �� ��� ����� ����

� GHYL]QL ������ ��� ��� ����� ����

9NXSQL GHSR]LWL QD

SUHWSULMDWLMDWD ������ ���� ���� ����� ����

�� 6SRUHG URaQRVW

�NUDWNRURaQL ������ ���� ���� ����� ����

�GROJRURaQL ����� ��� ���� ��� ����

�� 6SRUHG YDOXWD

� GHQDUVNL ����� ������ ����� ��� ����

� GHYL]QL ����� ��� ��� ����� �����

,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD

7DEHOD ��
3ODVPDQL QD EDQNLWH

����������

JRGLQD PHVHaQD SURPHQD JRGL^QD SURPHQD
YR PLOLRQL

GHQDUL

YR PLOLRQL

GHQDUL YR �

YR PLOLRQL

GHQDUL YR �

9NXSQL SODVPDQL 53.004 1.243 2,4 9.129 20,8
'HQDUVNL SODVPDQL 45.128 859 1,9 7.552 20,1
'HYL]QL SODVPDQL 7.876 384 5,1 1.577 25,0

,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD ��
5RaQD L VHNWRUVND VWUXNWXUD QD GHQDUVNLWH L GHYL]QLWH SODVPDQL

6RVWRMED QD

����������

�YR ��

0HVHaQD SURPHQD

�YR SURFHQWQL SRHQL�

*RGL^QD SURPHQD

�YR SURFHQWQL SRHQL�

'HQDUVNL SODVPDQL

URaQD VWUXNWXUD

� NUDWNRURaQL 62,4 -0,4 -6,4
� GROJRURaQL 37,6 0,4 6,4

VHNWRUVND VWUXNWXUD

� SUHWSULMDWLMD 74,5 -0,4 -6,3
� QDVHOHQLH 25,4 0,4 6,9
� RVWDQDWR 0,1 0,1 -0,6

'HYL]QL SODVPDQL

URaQD VWUXNWXUD

� NUDWNRURaQL 42,5 -2,4 -1,8
� GROJRURaQL 57,5 2,4 1,8

VHNWRUVND VWUXNWXUD 0,0
� SUHWSULMDWLMD 96,9 -0,1 -0,7
� QDVHOHQLH 0,4 0,1 0,1
� RVWDQDWR 2,6 0,0 0,6

,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD

7DEHOD ��

.DPDWQL VWDSNL
PDUW ����

JRGLQD 0HVHaQD SURPHQD *RGL^QD SURPHQD

YR SURFHQWQL SRHQL

3URVHaQD SRQGHULUDQD NDPDWQD

VWDSND QD DXNFLLWH QD

EODJDMQLaNL ]DSLVL ��� GHQD� ����� ����

3URVHaQD SRQGHULUDQD NDPDWQD

VWDSND QD SD]DURW QD SDUL ����� � ����

3RQGHULUDQL DNWLYQL NDPDWQL

VWDSNL QD EDQNLWH ������ ���� ����

3RQGHULUDQL SDVLYQL NDPDWQL

VWDSNL QD EDQNLWH ����� ���� ����

���



0HVHaQD LQIRUPDFLMD ������

��

)LQDQVLVNL SD]DUL YR 5HSXEOLND 0DNHGRQLMD

7DEHOD ��

,]YH^WDM ]D EHU]DQVNRWR WUJXYDZH YR PDUW ���� JRGLQD

2SLV QD KDUWLL RG YUHGQRVW
%URM QD

WUDQVDNFLL

9UHGQRVW

�YR GHQDUL�

%URM QD

WUJXYDQL

KDUWLL RG

YUHGQRVW

%URM QD

GHQRYL QD

WUJXYDZH

2ILFLMDOHQ SD]DU

2ILFLMDOHQ SD]DU � 2ELaQL DNFLL

,QYHVWEDQND 6NRSMH � ���������� ����� �

0DNHGRQLMD 7XULVW 6NRSMH �� ���������� ������ �

7HWHNV�.UHGLWQD EDQND 6NRSMH � ���������� ����� �

)XVWHUDONR %RUHF %LWROD �� ���������� ����� �

6WRSDQVND EDQND %LWROD �� ���������� ����� �

2VWDQDWR ��� ���������� ������ ���

2ILFLMDOHQ SD]DU � 3ULRULWHWQL DNFLL

7HWHNV�.UHGLWQD EDQND 6NRSMH � ��������� ����� �

.RPHUFLMDOQD EDQND 6NRSMH �� ������� ��� �

7HWRYVND EDQND�7HWRYR � ����� � �

2ILFLMDOHQ SD]DU � 2EYU]QLFL

5�0DNHGRQLMD � GHYL]QL YORJRYL ��� ���������� ������� ��

5�0DNHGRQLMD � GHQDFLRQDOL]DFLMD �� � ������� ������ �

5�0DNHGRQLMD � GHQDFLRQDOL]DFLMD �� �� ��������� ������� ��

5�0DNHGRQLMD � GHQDFLRQDOL]DFLMD �� ��� ����������� ��������� ��

9NXSQR 2ILFLMDOHQ SD]DU ����� ����������� ���������

1HRILFLMDOHQ SD]DU

1HRILFLMDOHQ SD]DU � 2ELaQL DNFLL

6RNRPDN %LWROD %LWROD � ���������� ������ �

6QLWHNV 6YHWL 1LNROH � ��������� ����� �

0DNHGRQVND >WHGLOQLFD � ��������� ����� �

1RYD WUJRYLMD ���� >WLS � ��������� ������ �

2VWDQDWR �� ���������� ������

9NXSQR 1HRILFLMDOHQ SD]DU �� ���������� ������

'UXJL KDUWLL RG YUHGQRVW

'UCDYQL KDUWLL RG YUHGQRVW

.RQYHUWLELOHQ VHUWLILNDW�]D ^WHGLOQLFL �� ��������� ��������� �

9NXSQR 'UXJL KDUWLL RG YUHGQRVW �� ��������� ���������

'UCDYHQ SD]DU � �

9NXSQR 'UCDYHQ SD]DU � �

9NXSQR VLWH SD]DUL ����� �����������

,]YRU� 0DNHGRQVND EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW

1DGYRUH^QR�WUJRYVNL L GHYL]QL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD

7DEHOD ��
1DGYRUH^QR�WUJRYVND UD]PHQD QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�

L]QRV � L]QRV �

9NXSQD UD]PHQD ����� ���� ��� ���� ���

,]YR] ����� ���� ���� ��� ���

8YR] ����� ���� ���� ���� ���

6DOGR ������ ����� ���� ���� ���

III.2003
III.2004
II.2004III.2004

III.2004
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�SR WHNRYHQ NXUV�

2EHP QD

VWRNRYQD

UD]PHQD YR

PLOLRQL

6$' GRODUL 8aHVWYR

,]YR] YR

PLOLRQL

6$'

GRODUL 8aHVWYR

8YR] YR

PLOLRQL

6$'

GRODUL 8aHVWYR

3RNULHQRVW

QD XYR]RW VR

L]YR]

I-III 2004

5(38%/,.$ 0$.('21,-$ ����� ����� ����� ����� ����� ����� ����

RG WRD�
*HUPDQLMD ����� ���� ���� ���� ���� ���� ����
*UFLMD ����� ���� ���� ���� ���� ���� ����
6UELMD L &UQD *RUD ����� ���� ���� ���� ���� ��� �����
5XVLMD ���� ��� ��� ��� ���� ���� ���
%XJDULMD ���� ��� ���� ��� ���� ��� ����
,WDOLMD ���� ��� ���� ��� ���� ��� ����
6ORYHQLMD ���� ��� ��� ��� ���� ��� ����
)UDQFLMD ���� ��� ���� ��� ���� ��� �����
7XUFLMD ���� ��� ���� ��� ���� ��� ����
+UYDWVND ���� ��� ���� ��� ���� ��� �����

9NXSQR ��� QDMJROHPL SDUWQHUL� ����� ���� ����� ���� ����� ���� ����

7DEHOD ��

6WRNRYQD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR
VSRUHG HNRQRPVNLWH JUXSDFLL QD ]HPMLWH
�SR WHNRYHQ NXUV�

LQGHNV LQGHNV L]YR] XYR]

I-III.2004 I-III.2004 (%) (%)

I-III.2004 I-III.2004

9.8312 ����� ����� ����� ����� ����� ����� ����� �����

5D]YLHQL ]HPML ����� ����� ����� ����� ����� ����� ���� ����

(8 ����� ����� ����� ����� ����� ����� ���� ����

()7$ ��� ��� ���� ��� ��� ����� ��� ���

'UXJL UD]YLHQL ]HPML ���� ���� ����� ���� ���� ���� ��� ���

=HPML QD &HQWUDOQD L ,VWRaQD (YURSD ���� ���� ����� ����� ����� ����� ��� ����

1HUD]YLHQL ]HPML ��� ��� ���� ��� ��� ���� ��� ���

=HPML YR UD]YRM ���� ��� ���� ���� ���� ����� ��� ���

5HSXEOLNL RG SRUDQH^QD 6)5- ���� ���� ����� ���� ���� ����� ���� ����

2VWDQDWL ]HPML ��� ��� ���� ��� ��� ��� ��� ���

I-III.2003 I-III.2004
I-III.2004

I-III.2003 I-III.2004
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1DGYRUH^HQ GROJ QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�

29.02.2004 31.03.2004 29.02.2004 31.03.2004 29.02.2004 31.03.2004

2ILFLMDOQL NUHGLWRUL �������� �������� ���� ���� ����� ����

RG WRD�
0XOWLODWHUDOD ������ ������ ���� ���� ���� ����

         IMF ����� ����� � � ���� �
         IBRD ������ ������ ���� ���� ���� �
         IFC ����� ����� � � ���� ����
         IDA ������ ������ ���� ���� ���� ����

         EIB ������ ������ ���� ���� � ����

         EUROFIMA ���� ���� � � � �

%DQND ]D UD]YRM SUL 6RYHW QD (YURSD ����� ����� � � ���� ����
         EBRD ����� ����� ���� ���� ���� ����
         EU ������ ������ � � ���� ����

         IFAD ���� ���� ���� ���� � ����

(YURSVND DJHQFLMD ]D UHNRQVWUXNFLMD ���� ���� � � � �

%LODWHUDOD ������ ������ ���� � ���� ����

3DULVNL .OXE �UHSURJUDP ����� ������ ������ � � � ����

3DULVNL .OXE �UHSURJUDP ����� ����� ����� � � � ����

1RYRVNOXaHQL NUHGLWL ����� ����� ���� � ���� ����

1HUHSURJUDPLUDQ GROJ ���� ���� � � � �

3ULYDWQL NUHGLWRUL ������ ������ ���� ���� ���� ����

RG WRD�
/RQGRQVNL NOXE ������ ������ � � � �

�

2VWDQDWL SULYDWQL NUHGLWRUL ������ ������ ���� ���� ���� ����

�

%DQNL L ILQDQVLVNL LQVWLWXFLL ������ ������ ���� ���� ���� ����

3UHWSULMDWLMD ������ ������ ���� ���� ���� ����
�

9.8312 �������� �������� ���� ����� ����� �����

6RVWRMED QD GROJ .RULVWHQL NUHGLWL 3ODWHQL REYUVNL

%LODQV QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD

7DEHOD ��

%LODQV QD VRVWRMED QD 1%50 QD ���������� JRGLQD
�YR PLOLRQL GHQDUL�

$NWLYD ,]QRV 3DVLYD ,]QRV

'HYL]QL VUHGVWYD ������ 3ULPDUQL SDUL ������

3REDUXYDZD RG MDYQLRW VHNWRU ����� ,QVWUXPHQWL QD 1%50 �����

3REDUXYDZD RG EDQNL L GUXJL ILQDQVLVNL RUJDQL]DFLL �� 2JUDQLaHQL GHSR]LWL ���

2VWDQDWD DNWLYD ����� 'HYL]QL REYUVNL �����

'HSR]LWL QD MDYHQ VHNWRU ������

.DSLWDOQL VPHWNL �����
2VWDQDWD SDVLYD �����

9NXSQR ������ 9NXSQR ������

,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD



0HVHaQD LQIRUPDFLMD ������

��

3ULORJ�EU��

(NRQRPVNL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD

*UDILNRQ �
3URVHaQD QHWR SODWD
�PHVHaQD SURPHQD� YR ��

��

��

��

�

�

�

�

�

I.2003 III V VII IX XI I.2004

1RPLQDOQL SODWL 5HDOQL SODWL

*UDILNRQ �
9NXSQL SULKRGL QD FHQWUDOQLRW EX[HW
�YR PLOLRQL GHQDUL�

�

����

����

����

����

����

����

I II III IV V VI VII VIII IX X XI XII

���� ����



0HVHaQD LQIRUPDFLMD ������

��

*UDILNRQ �
9NXSQL UDVKRGL QD FHQWUDOQLRW EX[HW
�YR PLOLRQL GHQDUL�

�

����

����

����

����

����

����

����

I II III IV V VI VII VIII IX X XI XII

���� ����

0RQHWDUQL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD

*UDILNRQ �
'QHYQD GLQDPLND QD OLNYLGQRVWD QD EDQNLWH
�YR PLOLRQL GHQDUL�

����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

�
�0

D
U

�
�0

D
U

�
�0

D
U

�
�0

D
U

�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

���� ����

SURVHaQR QLYR

YR PDUW ����

JRGLQD



0HVHaQD LQIRUPDFLMD ������

��

*UDILNRQ �

'YLCHZH QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL� DXNFLLWH QD EODJDMQLaNL ]DSLVL L
OLNYLGQLWH VUHGVWYD QD EDQNLWH

5.0

6.0

7.0

8.0

9.0
0

1
.0

3
.2

0
0

4

0
2

.0
3

.2
0

0
4

0
3

.0
3

.2
0

0
4

0
4

.0
3

.2
0

0
4

0
5

.0
3

.2
0

0
4

0
8

.0
3

.2
0

0
4

0
9

.0
3

.2
0

0
4

1
0

.0
3

.2
0

0
4

1
1

.0
3

.2
0

0
4

1
2

.0
3

.2
0

0
4

1
5

.0
3

.2
0

0
4

1
6

.0
3

.2
0

0
4

1
7

.0
3

.2
0

0
4

1
8

.0
3

.2
0

0
4

1
9

.0
3

.2
0

0
4

2
2

.0
3

.2
0

0
4

2
3

.0
3

.2
0

0
4

2
4

.0
3

.2
0

0
4

2
5

.0
3

.2
0

0
4

2
6

.0
3

.2
0

0
4

2
9

.0
3

.2
0

0
4

3
0

.0
3

.2
0

0
4

3
1

.0
3

.2
0

0
4 500

1000

1500

2000

2500

3000

3500

4000

4500

5000

/LNYLGQL VUHGVWYD �YR PLOLRQL GHQDUL� GHVQD VNDOD�

3RQGHULUDQD NDPDWQD VWDSND QD SD]DURW QD SDUL �YR �� OHYD VNDOD�

.DPDWQD VWDSND QD EODJDMQLaNL ]DSLVL VR GRVWDVXYDZH RG �� GHQD�YR �� OHYD VNDOD�

*UDILNRQ �

'QHYQD GLQDPLND QD JRWRYLWH SDUL YR RSWHN
�YR PLOLRQL GHQDUL�

SURVHaQR QLYR

YR PDUW

����

11000

11300

11600

11900

12200

12500

12800

13100

13400

13700

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

�
�
�0

D
U

2003 2004



0HVHaQD LQIRUPDFLMD ������

��

*UDILNRQ �

3ULPDUQL SDUL
�YR PLOLRQL GHQDUL� NUDM QD SHULRG�

0

2500

5000

7500

10000

12500

15000

17500

20000
I.2

00
3 II III IV V V
I

V
II

V
III IX X X

I

X
II

I.2
00

4 II III

*RWRYL SDUL YR RSWHN /LNYLGQL VUHGVWYD

 /LNYLGQLWH VUHGVWYD QD EDQNLWH MD RSID`DDW VPHWNDWD QD EDQNLWH NDM 1%50 L JRWRYLQDWD YR EODJDMQD
QD EDQNLWH�

*UDILNRQ �
'HSR]LWQL SDUL QD SUHWSULMDWLMDWD L QDVHOHQLHWR
�YR PLOLRQL GHQDUL�

0

2000

4000

6000

8000

10000

12000

I.
2

0
0

3 II II
I IV V V
I

V
II

V
II

I

IX X X
I

X
II

I.
2

0
0

4 II II
I

'HSR]LWQL SDUL QD SUHWSULMDWLMD 'HSR]LWQL SDUL QD QDVHOHQLH



0HVHaQD LQIRUPDFLMD ������

��

*UDILNRQ �
8aHVWYR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0�
�YR ��

50.00 51.00 52.00 53.00 54.00 55.00 56.00 57.00

I.2003

III

V

VII

IX

XI

I.2004

III

1DGYRUH^QR�WUJRYVNL L GHYL]QL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD

*UDILNRQ ��
'YLCHZH QD YNXSQLRW SURPHW QD GHYL]QLRW L PHQXYDaNLRW SD]DU
�YR PLOLRQL 6$' GRODUL�

0

50

100

150

200

250

300

350

I.
2

0
0

3 II II
I IV V V
I

V
II

V
II

I

IX X X
I

X
II

I.
2

0
0

4 II II
I

3URPHW QD GHYL]HQ SD]DU 3URPHW QD PHQXYDaNL SD]DU



0HVHaQD LQIRUPDFLMD ������

��

*UDILNRQ ��
'QHYHQ VUHGHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD HYURWR L DPHULNDQVNLRW GRODU QD
GHYL]QLRW SD]DU
�GHQDUL ]D HGLQLFD VWUDQVND YDOXWD�

����

����

����

����

����

����

����

����

����

����

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

�
�
��
�
��
�
�
�

(85 86'

*UDILNRQ ��
'HYL]HQ SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�

0

2 0 0

4 0 0

6 0 0

8 0 0

1 0 0 0

1 2 0 0

1 4 0 0

1 6 0 0

1 8 0 0

I.
03 II II

I IV V V
I

V
II

V
II

I

IX X X
I

X
II

I.
04 II II

I
9NXSHQ

GHYL]HQ

SRWHQFLMDO

9NXSQL

GHYL]QL

VUHGVWYD QD

1%50

'HYL]QL

VUHGVWYD

NDM EDQNLWH



0HVHaQD LQIRUPDFLMD ������

��

*UDILNRQ ��
.RULVWHQL NUHGLWL L RWSODWHQL REYUVNL
�YR PLOLRQL 6$' GRODUL�

0

10

20

30

40

50

60

I.0
4

II.
04

III
.0

4

.RULVWHQL NUHGLWL 2WSODWHQL REYUVNL


	Pozna~ajni ekonomski nastani i promeni vo zakonodavnata regulativa vo mart 2004 godina
	I. Ekonomski dvi`ewa vo Republika Makedonija
	II. Monetarni dvi`ewa vo Republika Makedonija
	III. Nadvore{no-trgovski i devizni dvi`ewa vo Republika Makedonija
	Prilog br.1
	Prilog br.2

