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

� 1D � DSULO PDORSURGDCQLWH FHQL QD QDIWHQLWH GHULYDWL EHD QDPDOHQL ]D ����� D
UDILQHULVNLWH FHQL ]D ����� �6OXCEHQ YHVQLN QD 50 EU����������

� 1D � DSULO YR /RQGRQ EH^H SRVWLJQDWD VRJODVQRVW SRPH_X (%5' �(YURSVND EDQND ]D
REQRYD L UD]YRM� L YODGLQD GHOHJDFLMD RG 5HSXEOLND 0DNHGRQLMD ]D GRGHOXYDZH QD ��
PLOLRQL HYUD ]D SULYDWL]DFLMDWD QD (OHNWURVWRSDQVWYR QD 0DNHGRQLMD �(60��
'RJRYRUHQR H VUHGVWYDWD GD VH SUHWYRUDW YR DNFLL QD EDQNDWD� GRNRONX PDNHGRQVNDWD
9ODGD RGOXaL GD VH SURGDYDDW GHORYL RG (60� 'RNRONX RYRM XVORY QH VH LVSROQL�
VUHGVWYDWD `H VH NRQYHUWLUDDW YR NUHGLW SR SRYROQL XVORYL� =D SRYOHNXYDZH QD
VUHGVWYDWD SRWUHEQR H GD VH UHDOL]LUDDW SRYH`H XVORYL� RG NRL QDM]QDaDMQR H
GRQHVXYDZHWR QD ]DNRQ ]D (OHNWURVWRSDQVWYR�

� 1D �� DSULO� 6REUDQLHWR QD GRYHULWHOL QD )$6 ��� 2NWRPYUL� MD SRWYUGL SUHWKRGQR
GRQHVHQDWD RGOXND ]D SULID`DZH QD ]DGRFQHWDWD XSODWD� VR ^WR RYRM NDSDFLWHW VWDQD
VRSVWYHQRVW QD SULYDWHQ LQYHVWLWRU�

� 1D �� DSULO� UDILQHULVNLWH FHQL QD QDIWHQLWH GHULYDWL EHD ]JROHPHQL ]D ������ GRGHND
PDORSURGDCQLWH FHQL QD QDIWHQLWH GHULYDWL RVWDQDD QHSURPHQHWL �6OXCEHQ YHVQLN
QD 50 EU����������

� 1D �� DSULO 5HSXEOLND 0DNHGRQLMD MD SRGQHVH DSOLNDFLMDWD ]D aOHQVWYR YR &()7$
�&HQWUDOQR HYURSVND DVRFLMDFLMD ]D VORERGQD WUJRYLMD��
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I ��(NRQRPVNL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD

'HIODWRUQLWH GYLCHZD UHJLVWULUDQL YR
IHYUXDUL L PDUW ���� JRGLQD SURGROCLMD L
YR DSULO� 7DND� WUR^RFLWH QD CLYRW
�NDNR PHUND ]D VWDSNDWD QD LQIODFLMD� QD
PHVHaQD RVQRYD EHD SRQLVNL ]D �����
3ULWRD� SRQLVNL EHD WUR^RFLWH UHaLVL NDM
VLWH NDWHJRULL� SUL QDM]DEHOHCLWHOHQ SDG
QD WUR^RFLWH ]D LVKUDQD ������ SUL
UHJLVWULUDQ SDG QD FHQLWH QD LQGXVWULVNR
SUHKUDQEHQLWH L ]HPMRGHOVNLWH SURL]YRGL��
2G GUXJD VWUDQD� WUR^RFLWH ]D VRREUD`DMQL
VUHGVWYD L XVOXJL RVWYDULMD PLQLPDOHQ
SRUDVW ������� JODYQR NDNR UH]XOWDW QD
]JROHPHQLWH FHQL QD QDIWHQLWH GHULYDWL�
6WUXNWXUQDWD DQDOL]D SRNDCXYD
]QDaLWHOHQ SDG QD WUR^RFLWH ]D VWRNL
������� QDVSURWL PLQLPDOQLRW SDG QD
WUR^RFLWH ]D XVOXJL� 0HVHaQRWR
QDPDOXYDZH QD WUR^RFLWH QD CLYRW
SULGRQHVH ]D JRGL^HQ SDG �RG ������ NRM
JODYQR JR UHIOHNWLUD SDGRW QD WUR^RFLWH
]D VWRNL �RGQRVQR WUR^RFLWH ]D LVKUDQD��
3URVHaQDWD VWDSND QD LQIODFLMD ]D SUYLWH
aHWLUL PHVHFL RG ���� JRGLQD L]QHVXYD^H
���

0HVHaQLRW SDG QD WUR^RFLWH QD CLYRW
NRUHVSRQGLUD VR SDGRW QD FHQLWH QD PDOR
������� 7DND� QDPDOXYDZH H UHJLVWULUDQR
NDM FHQLWH QD LQGXVWULVNR SUHKUDQEHQLWH
SURL]YRGL �]D ����� SUL QDPDOHQL FHQL QD
SURL]YRGLWH RG CLWR L VYHCR PHVR�� FHQLWH
QD SLMDODFLWH �]D ����� SRUDGL QDPDOHQLWH
FHQL QD DONRKROQLWH L EH]DONRKROQLWH
SLMDODFL� L NDM FHQLWH QD ]HPMRGHOVNLWH
SURL]YRGL �]D ������ SRUDGL QDPDOHQLWH
FHQL QD ]HOHQaXNRW� (GLQVWYHQR SRYLVRNL
EHD FHQLWH QD QHSUHKUDQEHQLWH
LQGXVWULVNL SURL]YRGL �]D ������ JODYQR
SRUDGL SRYLVRNLWH FHQL QD QDIWHQLWH
GHULYDWL �SRUDVW RG ���� 1D JRGL^QD
RVQRYD� FHQLWH QD PDOR ]DEHOHCDD SDG RG
����� JODYQR GHWHUPLQLUDQ RG SRQLVNLWH
FHQL QD VWRNLWH� GRGHND YR SURVHN WLH EHD
SRYLVRNL ]D ���� �NDNR UH]XOWDW QD
SRYLVRNLWH FHQL QD XVOXJLWH��

*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�

&HQLWH QD SURL]YRGLWHOLWH QD
LQGXVWULVNL SURL]YRGL YR DSULO ����
JRGLQD� YR RGQRV QD SUHWKRGQLRW PHVHF EHD
UHaLVL QHSURPHQHWL� UHIOHNWLUDM`L JL
GLYHUJHQWQLWH GYLCHZD QD RGGHOQLWH
NRPSRQHQWL� 7DND� FHQLWH QD
SURL]YRGLWHOLWH QD HQHUJLMD EHD SRYLVRNL
]D ���� �YR XVORYL QD SRYLVRNL FHQL QD
SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL�� 2G
GUXJD VWUDQD� SDG ]DEHOHCDD FHQLWH QD
QHWUDMQLWH SURL]YRGL ]D ^LURND
SRWUR^XYDaND �RG ����� JODYQR SRUDGL
SRQLVNLWH FHQL QD SURL]YRGLWHOLWH QD
SUHKUDQEHQL SURL]YRGL L SLMDODFL�� 1D
JRGL^QD RVQRYD L YR SURVHN� FHQLWH QD
SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL
EHD SRQLVNL ]D ���� L ����� VRRGYHWQR�
NDNR UH]XOWDW QD SRQLVNLWH FHQL QD
SURL]YRGLWHOLWH QD HQHUJLMD L QHWUDMQL
SURL]YRGL ]D ^LURND SRWUR^XYDaND�

0HVHaQDWD SURPHQD QD IL]LaNLRW REHP QD
LQGXVWULVNRWR SURL]YRGVWYR YR DSULO
���� JRGLQD EH^H SR]LWLYQD L L]QHVXYD^H
���� �VR ^WR VH ]DGUCD SR]LWLYQLRW WUHQG
RG SUHWKRGQLWH GYD PHVHFD�� 3RUDVW QD
SURL]YRGVWYRWR H UHJLVWULUDQ NDM UHaLVL
VLWH JODYQL JUXSL QD LQGXVWULVNL
SURL]YRGL �VR LVNOXaRN QD SURL]YRGVWYRWR
QD WUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND NRH ]DEHOHCD PHVHaHQ SDG��
3ULWRD� LQWHQ]LYHQ SRUDVW H UHJLVWULUDQ
NDM SURL]YRGVWYRWR QD HQHUJLMD ������
GHWHUPLQLUDQ RG ]JROHPHQRWR
SURL]YRGVWYR QD QDIWHQL GHULYDWL �]D
������� 6HNWRUVNL DQDOL]LUDQR� YR
SUHUDERWXYDaNDWD LQGXVWULMD L VHNWRURW
YDGHZH QD UXGL L NDPHQ SURL]YRGVWYRWR
EH^H SRYLVRNR QD PHVHaQD RVQRYD ]D �����
L ����� VRRGYHWQR� GRGHND YR VHNWRURW
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VQDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L
YRGD H UHJLVWULUDQR QDPDOXYDZH QD
SURL]YRGVWYRWR RG ������ 9R
SUHUDERWXYDaNDWD LQGXVWULMD �NRMD LPD
QDMJROHPR XaHVWYR YR YNXSQRWR
SURL]YRGVWYR RG ������� RG SR]QDaDMQLWH
LQGXVWULVNL JUDQNL� YLVRN SRUDVW RVWYDUL
SURL]YRGVWYRWR QD QDIWHQL GHULYDWL� QD
SUHGPHWL ]D REOHND� GRUDERWND L ERHZH QD
NU]QR L QD SURL]YRGL RG GUXJL QHPHWDOQL
PLQHUDOL �SUHUDERWXYDaNL JUDQNL VR
XaHVWYR YR YNXSQRWR SURL]YRGVWYR RG
������� 6HSDN� L SRNUDM PHVHaQLRW SRUDVW�
QD JRGL^QD RVQRYD L YR SURVHN�
LQGXVWULVNRWR SURL]YRGVWYR EHOHCL
QDPDOXYDZH RG ����� L ������ VRRGYHWQR�
NDNR UH]XOWDW QD SDGRW QD SURL]YRGVWYRWR
YR WULWH VHNWRUL RG LQGXVWULMDWD�

*UDILNRQ �
,QGXVWULVNR SURL]YRGVWYR
�YR ��
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PHVHF�SUHWKRGHQPHVHF SHULRG� LVW SHULRGRG SUHWKRGQD JRGLQD

1RPLQDOQDWD SURVHaQD QHWR SODWD SR
UDERWQLN YR 5HSXEOLND 0DNHGRQLMD YR
PDUW ���� JRGLQD� L]QHVXYD^H ������
GHQDUL� ^WR YR RGQRV QD SUHWKRGQLRW PHVHF
SUHWVWDYXYD QRPLQDOHQ L UHDOHQ SRUDVW RG
���� L ����� VRRGYHWQR� 6HNWRUVNL
DQDOL]LUDQR� PHVHaHQ SRUDVW QD SURVHaQDWD
SODWD H UHJLVWULUDQ YR VLWH VHNWRUL� SUL
QDMYLVRN SRUDVW QD SURVHaQDWD SODWD YR
]HPMRGHOVWYRWR �RG ������� $QDOL]LUDQR
QD JRGL^QD RVQRYD L YR SURVHN� SURVHaQDWD
QRPLQDOQD SODWD EH^H SRYLVRND ]D �����
RGQRVQR ]D ��� VRRGYHWQR� SUL UHJLVWULUDQ
SRUDVW QD SODWDWD YR VLWH WUL VHNWRUL�

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

*UDILNRQ �
3URVHaQD SODWD SR UDERWQLN
�PHVHaQL SURPHQL YR��
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I.2003 III V VII IX XI I.2004 III

1RPLQDOQL SODWL 5HDOQL SODWL

9NXSQLWH MDYQL SULKRGL YR DSULO ����
JRGLQD L]QHVXYD ����� PLOLRQL GHQDUL� ^WR
YR RGQRV QD SUHWKRGQLRW PHVHF SUHWVWDYXYD
SDG RG ����� 3ULWRD� YNXSQLWH EX[HWVNL
SULKRGL L]QHVXYDD ����� PLOLRQL GHQDUL L
EHD SRQLVNL ]D ������ SUL UHJLVWULUDQ SDG
QD GDQRaQLWH L QHGDQRaQLWH SULKRGL L
SRUDVW QD NDSLWDOQLWH SULKRGL�
1HGDQRaQLWH SULKRGL EHD ]QDaLWHOQR
SRQLVNL �]D ������� JODYQR SRUDGL YLVRNDWD
VSRUHGEHQD RVQRYD RG SUHWKRGQLRW PHVHF YR
NRM EH^H RVWYDUHQ YLVRN L]QRV QD SULKRGL
YU] RVQRYD QD SULOLYL RG GLYLGHQGL RG
GUCDYHQ LPRW� =QDaLWHOQR SRQLVNLRW
L]QRV QD QHGDQRaQLWH SULKRGL
GHWHUPLQLUD^H L QDPDOXYDZH QD QLYQRWR
VWUXNWXUQR XaHVWYR YR YNXSQLWH SULKRGL ]D
���� SURFHQWQL SRHQL� 'DQRaQLWH SULKRGL
�VR QDMYLVRNR XaHVWYR YR SULKRGQDWD
VWUXNWXUD RG ������ EHD SRQLVNL ]D �����
UHIOHNWLUDM`L JR QDPDOXYDZHWR QD
SULKRGLWH RG GDQRNRW QD GRELYND�
DNFL]LWH� FDULQLWH L RVWDQDWLWH GDQRFL�
3ULWRD� YR UDPNL QD GDQRaQLWH SULKRGL
EHD UHJLVWLUDQL ]QDaDMQL VWUXNWXUQL
SRPHVWXYDZD� 7DND� SULKRGLWH RG GDQRNRW
QD GRGDGHQD YUHGQRVW �NRL RVWYDULMD
PHVHaHQ SRUDVW RG ������ JR ]JROHPLMD
VYRHWR XaHVWYR YR YNXSQDWD SULKRGQD
VWUXNWXUD ]D ���� SURFHQWQL SRHQL� GRGHND
SDGRW QD SULKRGLWH RG GDQRNRW QD GRELYND
GHWHUPLQLUD^H L SDG QD QLYQRWR
VWUXNWXUQR XaHVWYR RG ��� SURFHQWQL SRHQL�
.DSLWDOQLWH SULKRGL RVWYDULMD PHVHaHQ
SRUDVW RG ������ QR VHSDN QLYQRWR XaHVWYR
YR YNXSQDWD SULKRGQD VWUXNWXUD H
QH]QDaLWHOQR ������� 9R SUYLWH aHWLUL
PHVHFL RG ���� JRGLQD� YR RGQRV QD LVWLRW
SHULRG RG SUHWKRGQDWD JRGLQD� YNXSQLWH
EX[HWVNL SULKRGL EHD SRYLVRNL ]D �����
NDNR UH]XOWDW QD SRUDVWRW QD SULKRGLWH NDM
VLWH JODYQL SULKRGQL NDWHJRULL�
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9NXSQL SULKRGL L UDVKRGL QD FHQWUDOQLRW
EX[HW
�YR PLOLRQL GHQDUL�
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I.2004 II III IV

%X[HWVNL SULKRGL %X[HWVNL UDVKRGL

9NXSQLWH MDYQL UDVKRGL YR DSULO ����
JRGLQD L]QHVXYDD ����� PLOLRQL GHQDUL�
RGQRVQR ���� SRPDONX YR RGQRV QD
SUHWKRGQLRW PHVHF� 3ULWRD� UDVKRGLWH QD
FHQWUDOQLRW EX[HW L]QHVXYDD �����
PLOLRQL GHQDUL L YR RGQRV QD SUHWKRGQLRW

PHVHF EHD SRYLVRNL ]D ����� SUL SRUDVW QD
WHNRYQLWH L NDSLWDOQLWH UDVKRGL�
7HNRYQLWH UDVKRGL �NRL YR YNXSQDWD
UDVKRGQD VWUXNWXUD XaHVWYXYDDW VR ����
RVWYDULMD PHVHaHQ SRUDVW RG ���
GHWHUPLQLUDQ RG SRUDVWRW QD UDVKRGLWH ]D
NDPDWL L WUDQVIHUL� GRGHND WUR^RFLWH ]D
SODWL L WUR^RFLWH ]D VWRNL L XVOXJL
]DEHOHCDD QDPDOXYDZH� .XPXODWLYQR
DQDOL]LUDQR� YR SUYLWH aHWLUL PHVHFL RG
���� JRGLQD� YR RGQRV QD LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD� YNXSQLWH UDVKRGL QD
FHQWUDOQDWD GUCDYQD YODVW EHD SRYLVRNL
]D ����� SUL ]QDaLWHOHQ SRUDVW QD
NDSLWDOQLWH UDVKRGL ������� L XPHUHQ
SRUDVW QD WHNRYQLWH WUR^RFL �������

II. �0RQHWDUQL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD

,QVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH L
GLUHNWQLWH LQWHUYHQFLL QD 1%50 QD
GHYL]QLRW SD]DU SULGRQHVRD ]D VWDELOHQ
GHYL]HQ NXUV QD GHQDURW� NDNR SRVUHGQD FHO
QD PRQHWDUQDWD SROLWLND� 2G DVSHNW QD
XSUDYXYDZHWR VR OLNYLGQRVWD� YR XVORYL QD
SRYLVRNR QLYR QD JRWRYL SDUL YR RSWHN L
SRYOHNXYDZH QD OLNYLGQRVW SUHNX
GHYL]QLWH WUDQVDNFLL QD 1%50� YR DSULO
���� JRGLQD PRQHWDUQLWH LQVWUXPHQWL
GHOXYDD YR QDVRND QD NUHLUDZH QD
OLNYLGQRVW�

3URVHaQDWD GQHYQD OLNYLGQRVW QD
EDQNLW�H YR DSULO ���� JRGLQD L]QHVXYD^H
������� PLOLRQL GHQDUL L QD PHVHaQD RVQRYD
EH^H SRQLVND ]D ��� PLOLRQ GHQDUL� LOL ]D
����� 9R XVORYL QD SRYLVRNR SURVHaQR QLYR
QD JRWRYL SDUL YR RSWHN L SRYLVRN
SURVHaHQ L]QRV QD ]DSL^DQL EODJDMQLaNL
]DSLVL� YL^RNRW QD OLNYLGQL VUHGVWYD �QDG
REYUVNDWD ]D ]DGROCLWHOQD UH]HUYD�� YR
RGQRV QD PDUW VH QDPDOL ]D � SURFHQWQL
SRHQL L L]QHVXYD^H ����

� /LNYLGQRVWD QD EDQNLWH VH RGQHVXYD QD VPHWNDWD QD
EDQNLWH NDM 1%50 L JRWRYLQDWD YR EODJDMQD�
� .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�

*UDILNRQ �
,QVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH L
DYWRQRPQL IDNWRUL QD NUHLUDZH L
SRYOHNXYDZH QD OLNYLGQRVW

�PHVHaQL SURPHQL YR PLOLRQL GHQDUL�
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3R]LWLYQD SURPHQD�NUHLUDZH QD OLNYLGQRVW�
QHJDWLYQD SURPHQD�SRYOHNXYDZH QD OLNYLGQRVW�

9R DSULO ���� JRGLQD EH^H SUHNLQDW
GYRPHVHaQLRW WUHQG QD QHWR � RWNXS QD
GHYL]L RG GHYL]QLRW SD]DU� 9DNYDWD
SURPHQD QD QDVRNDWD QD LQWHUYHQFLLWH QD
1%50 RVREHQR EH^H L]UD]HQD YR
SRVOHGQDWD GHNDGD RG PHVHFRW� YR
VRJODVQRVW VR SRYLVRNDWD SREDUXYDaND ]D
GHYL]L�

9NXSQLWH GHQDUVNL GHSR]LWL QD GUCDYDWD
NDM 1%50 YR DSULO ���� JRGLQD EHD
SRQLVNL ]D ������ GHOXYDM`L YR QDVRND QD
NUHLUDZH QD OLNYLGQRVW YR EDQNDUVNLRW
VLVWHP� 1DPDOXYDZHWR QD GUCDYQLWH
GHSR]LWL EH^H RVREHQR L]UD]HQR QD
SRaHWRNRW QD PHVHFRW� JODYQR ]DUDGL
LVSODWDWD QD SHWWDWD UDWD L NDPDWDWD RG
REYU]QLFLWH ]D VWDURWR GHYL]QR ^WHGHZH�
9R WHNRW QD DSULO� YU] RVQRYD QD L]GDGHQL
GUCDYQL ]DSLVL EHD RVWYDUHQL
GRSROQLWHOQL SULOLYL YR L]QRV RG ���
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PLOLRQL GHQDUL� ,PHQR� YR WHNRW QD
PHVHFRW EHD RGUCDQL GYH DXNFLL� SUL ^WR
SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND
L]QHVXYD^H ����� L ������ VRRGYHWQR�

1LYRWR QD EODJDMQLaNL ]DSLVL QD 1%50 QD
NUDMRW QD DSULO ���� JRGLQD L]QHVXYD^H
����� PLOLRQL GHQDUL� ^WR SUHWVWDYXYD
NUHLUDZH QD GRSROQLWHOQD OLNYLGQRVW QD
PHVHaQD RVQRYD RG ����� PLOLRQL GHQDUL�
3ULWRD� ]QDaLWHOQRWR QDPDOXYDZH QD
QLYRWR QD EODJDMQLaNLWH ]DSLVL GHOXPQR VH
GROCL QD SURPHQDWD YR SRVWDYHQRVWD QD
DXNFLLWH YR VUHGLQDWD QD DSULO ����
JRGLQD� ,PHQR� YR SUYDWD VHGPLFD RG DSULO�
1%50 YRYHGH RJUDQLaHQL L]QRVL ]D
YORCXYDZH YR EODJDMQLaNL ]DSLVL� D YR
VUHGLQDWD QD PHVHFRW ����������� JRGLQD�
EH^H LVNOXaHQD PRCQRVWD ]D ]DSL^XYDZH
QD EODJDMQLaNL ]DSLVL RG VWUDQD QD GUXJL
VXEMHNWL RVYHQ EDQNLWH� , SRNUDM
]JROHPHQLRW LQWHUHV ]D YORCXYDZH YR
EODJDMQLaNL ]DSLVL YR SUYDWD SRORYLQD RG
DSULO� SURPHQDWD QD SRVWDYHQRVWD QD RYRM
LQVWUXPHQW RG VUHGLQDWD QD PHVHFRW
SULGRQHVH ]D QDPDOXYDZH QD QLYRWR QD
EODJDMQLaNL ]DSLVL��

9R DSULO ���� JRGLQD QD
LQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL
EH^H UHJLVWULUDQD SRLQWHQ]LYQD
DNWLYQRVW� ,PHQR� YNXSQLRW SURPHW VH
]JROHPL ]D ����� L GRVWLJQD �������
PLOLRQL GHQDUL� $QDOL]DWD RG GLQDPLaNL
DVSHNW XNDCXYD QD RVREHQR YLVRND
SREDUXYDaND QD OLNYLGQL VUHGVWYD YR
SHULRGRW QHSRVUHGQR SUHG LVSROQXYDZHWR
QD REYUVNDWD ]D ]DGROCLWHOQD UH]HUYD L YR
SHULRGRW QD LVSODWDWD QD REYUVNLWH YU]
RVQRYD QD GDQRFL� 3RYLVRNDWD SREDUXYDaND
YR RGQRV QD SRQXGDWD QD OLNYLGQL VUHGVWYD�
UH]XOWLUD^H VR QH]QDaLWHOQR ]JROHPXYDZH
QD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND
�]D ��� SURFHQWHQ SRHQ�� NRMD YR DSULO
L]QHVXYD^H ����� 1D
QHLQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL
SURPHWRW L]QHVXYD^H ����� PLOLRQL
GHQDUL� ^WR SUHWVWDYXYD PHVHaQR
]JROHPXYDZH RG �����

*RWRYLWH SDUL YR RSWHN YR DSULO ����
JRGLQD EHD SRYLVRNL QD PHVHaQD RVQRYD ]D
��� PLOLRQL GHQDUL� RGQRVQR ]D �����
,VWRYUHPHQR� SURVHaQLRW GQHYHQ L]QRV QD
JRWRYL SDUL YR RSWHN RVWYDUL SRUDVW RG
����� PLOLRQ GHQDUL �LOL ]D ���� 'QHYQDWD

� 8aHVWYRWR QD RVWDQDWLWH VXEMHNWL YR YNXSQLWH
EODJDMQLaNL ]DSLVL YR SHULRGRW SUHG QLYQRWR
LVNOXaXYDZH L]QHVXYD^H ������

GLQDPLND QD JRWRYLWH SDUL EH^H
GHWHUPLQLUDQD RG YRRELaDHQLWH IDNWRUL�
NDNR L RG ]JROHPHQDWD SREDUXYDaND ]D
JRWRYLQD QD VUHGLQDWD QD PHVHFRW
�9HOLJGHQVNLWH SUD]QLFL� L QD NUDMRW QD
PHVHFRW� QHSRVUHGQR SUHG 3UYRPDMVNLWH
SUD]QLFL�

3RYLVRNDWD SREDUXYDaND ]D JRWRYL SDUL L
SRYLVRNRWR QLYR QD OLNYLGQRVW QD
EDQNDUVNLRW VLVWHP GHWHUPLQLUDD
]QDaLWHOHQ PHVHaHQ SRUDVW QD SULPDUQLWH
SDUL RG ����� VR ^WR QD ���������� JRGLQD
WLH GRVWLJQDD ������ PLOLRQ GHQDUL�

6H]RQVNL SRYLVRNDWD SREDUXYDaND ]D
JRWRYL SDUL� NDNR L SRYLVRNLRW
NUDWNRURaHQ GHSR]LWHQ SRWHQFLMDO VH
JODYQLWH IDNWRUL QD PHVHaQDWD GLQDPLND
QD PRQHWDUQLWH DJUHJDWL YR DSULO ����
JRGLQD�

*UDILNRQ �
*RWRYL SDUL YR RSWHN VR L EH] VH]RQVND
NRPSRQHQWD
�YR PLOLRQL GHQDUL�
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*RWRYL SDUL YR RSWHN VR VH]RQVND NRPSRQHQWD
*RWRYL SDUL YR RSWHN EH] VH]RQVND NRPSRQHQWD

9R DSULO ���� JRGLQD� QLYRWR QD JRWRYL
SDUL YR RSWHN EH^H SRYLVRNR QD PHVHaQD
RVQRYD ]D ����� YR QDMJROHPD PHUND
UHIOHNWLUDM`L JR VH]RQVNLRW HIHNW RG
9HOLJGHQVNLWH L 3UYRPDMVNLWH SUD]QLFL�
9DNYDWD GLQDPLND QD JRWRYLWH SDUL YR
RSWHN� SUL UHaLVL QHSURPHQHWR QLYR QD
GHSR]LWQLWH SDUL UH]XOWLUD^H VR PHVHaHQ
SRUDVW QD SDULaQDWD PDVD 0� RG ���� L VR
]DEDYHQD PRQHWDUQD PXOWLSOLNDFLMD� 7DND�
PRQHWDUQLRW PXOWLSOLNDWRU QD SDULaQDWD
PDVD 0� L]QHVXYD^H ����� QDVSURWL ���� YR
SUHWKRGQLRW PHVHF�

1DWDPR^QRWR SUR^LUXYDZH QD
NUDWNRURaQDWD GHSR]LWQD ED]D QD EDQNLWH
�NRPELQLUDQ HIHNW RG LVSODWDWD QD
UHGRYQDWD UDWD RG REYU]QLFLWH ]D VWDURWR
GHYL]QR ^WHGHZH L SRYLVRNDWD VNORQRVW ]D
^WHGHZH� SULGRQHVRD ]D PHVHaHQ SRUDVW QD
SDULaQDWD PDVD 0� RG ����� 9R XVORYL QD
XPHUHQR QDPDOXYDZH QD GROJRURaQLWH
GHSR]LWL� PHVHaQDWD VWDSND QD SRUDVW QD
PRQHWDUQLRW DJUHJDW 0� L]QHVXYD^H �����
0XOWLSOLNDWRULWH QD PRQHWDUQLWH
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DJUHJDWL 0� L 0� YR DSULO L]QHVXYDD ���� L
����� VRRGYHWQR� QDVSURWL ���� L �����
VRRGYHWQR YR SUHWKRGQLRW PHVHF�

1DVSURWL XPHUHQRWR QDPDOXYDZH YR
SUHWKRGQLRW PHVHF� YR DSULO ���� JRGLQD�
GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH�

EH^H SRYLVRN QD PHVHaQD RVQRYD ]D ���
3R]LWLYQDWD PHVHaQD GLQDPLND QD
YNXSQLWH GHSR]LWL� YR FHORVW H JHQHULUDQD
RG SRYLVRNLWH NUDWNRURaQL GHSR]LWL
�GHQDUVNL L GHYL]QL�� QDVSURWL XPHUHQRWR
QDPDOXYDZH QD GROJRURaQLRW GHSR]LWHQ
SRWHQFLMDO� 2G DVSHNW QD URaQDWD L
YDOXWQDWD VWUXNWXUD� L SRQDWDPX
GRPLQDQWQD SR]LFLMD LPDDW NUDWNRURaQLWH
L GHYL]QLWH GHSR]LWL� VR XaHVWYR RG �����
L ������ VRRGYHWQR� 9R RGQRV QD LVWLRW
PHVHF RG SUHWKRGQDWD JRGLQD� YNXSQLWH
GHSR]LWL VH SRYLVRNL ]D ������ XNDCXYDM`L
QD QDWDPR^QRWR MDNQHZH QD VNORQRVWD NRQ
^WHGHZH�

*UDILNRQ �
'LQDPLND QD GHSR]LWLWH
�YR PLOLRQL GHQDUL�
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'HSR]LWL QD QDVHOHQLH 'HSR]LWL QD SUHWSULMDWLMD 9NXSQL GHSR]LWL

'RSROQLWHOQLRW UDVSRORCLY GRKRG�
NUHLUDQ VR LVSODWDWD QD GHO RG GUCDYQLWH
REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH H
JODYQDWD GHWHUPLQDQWD QD PHVHaQLRW
SRUDVW QD GHSR]LWLWH QD QDVHOHQLHWR
������� 3ULWRD� SRJROHP GHO RG
LVSODWHQLWH VUHGVWYD EH^H ]DGUCDQ QD
GHQDUVNLWH GHSR]LWL SR YLGXYDZH� GRGHND
SUHRVWDQDWLWH VUHGVWYD EHD
UHGLVWULEXLUDQL QD RURaHQLWH GHQDUVNL
GHSR]LWL� GHYL]QLWH GHSR]LWL SR YLGXYDZH
L NUDWNRURaQR RURaHQLWH GHSR]LWL YR
GHYL]L� 1D JRGL^QD RVQRYD �DSULO ����
JRGLQD � DSULO ���� JRGLQD� YNXSQLWH
GHSR]LWL QD QDVHOHQLHWR VH SRYLVRNL ]D
����

'LQDPLNDWD QD GHSR]LWLWH QD
SUHWSULMDWLMDWD YR DSULO ���� JRGLQD�
JODYQR EH^H GHWHUPLQLUDQD RG GYLCHZHWR

� 9NXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU
RSID`DDW NUDWNRURaQL L GROJRURaQL �GHQDUVNL L
GHYL]QL� GHSR]LWL QD HNRQRPVNLWH VXEMHNWL �EH]
GHSR]LWQLWH SDUL��

QD NUDWNRURaQLWH GHSR]LWL� 7DND� SRUDVWRW
QD GHQDUVNLWH L GHYL]QLWH GHSR]LWL SR
YLGXYDZH� NDNR L SRYLVRNRWR QLYR QD
RURaHQL GHYL]QL GHSR]LWL QD
SUHWSULMDWLMDWD GR HGHQ PHVHF SULGRQHVRD
]D PHVHaHQ SRUDVW QD GHSR]LWLWH QD
SUHWSULMDWLMDWD ]D ����� GRGHND QD
JRGL^QD RVQRYD WLH VH SRYLVRNL ]D ������

3RQDWDPR^QRWR QDPDOXYDZH QD NDPDWQLWH
VWDSNL� NDNR L SRUDVWRW QD GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH SULGRQHVRD ]D
RGUCXYDZH QD WUHQGRW QD SRUDVW QD
SODVPDQLWH QD EDQNLWH NDM SULYDWQLRW
VHNWRU L YR DSULO ���� JRGLQD�

*UDILNRQ �
9NXSQL SODVPDQL QD EDQNLWH
�YR PLOLRQL GHQDUL�
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'HQDUVNL SODVPDQL 'HYL]QL SODVPDQL

0HVHaQDWD VWDSND QD SRUDVW QD YNXSQLWH
SODVPDQL QD EDQNLWH NDM SULYDWQLRW
VHNWRU� YR DSULO ���� JRGLQD L]QHVXYD^H
����� 3R]LWLYQDWD PHVHaQD GLQDPLND� YR
FHORVW SURL]OHJXYD RG SRYLVRNRWR
NUHGLWLUDZH YR GRPD^QD YDOXWD �SRUDVW QD
GHQDUVNLWH SODVPDQL RG ������ 3ULWRD
EH^H UHJLVWULUDQR LQWHQ]LYLUDQR
NUHGLWLUDZH QD SUHWSULMDWLMDWD QD NUDWRN
L GROJ URN� ^WR WUHED GD SULGRQHVH ]D
SRLQWHQ]LYQD HNRQRPVND DNWLYQRVW YR
QDUHGQLRW SHULRG� 9RHGQR� YR DSULO ����
JRGLQD SURGROCL NUHGLWLUDZHWR QD
QDVHOHQLHWR SUHNX SRLQWHQ]LYQR
GROJRURaQR NUHGLWLUDZH ]D UD]OLaQL
QDPHQL� 9R DSULO ���� JRGLQD� GHYL]QLWH
SODVPDQL EHD SRQLVNL QD PHVHaQD RVQRYD ]D
����� 0H_XJRGL^QDWD DQDOL]D SRNDCXYD
]QDaLWHOHQ SRUDVW QD YNXSQLWH SODVPDQL
RG ������

9R XVORYL QD QHSURPHQHWD SURVHaQD
SRQGHULUDQD SDVLYQD NDPDWQD VWDSND QD
WULPHVHaQL GHQDUVNL GHSR]LWL ������� L
]QDaLWHOQR QDPDOXYDZH QD SURVHaQDWD
SRQGHULUDQD DNWLYQD NDPDWQD VWDSND QD
NUDWNRURaQLWH GHQDUVNL SODVPDQL �NRMD
L]QHVXYD^H ������� YR DSULO ���� JRGLQD
EH^H UHJLVWULUDQR ]QDaLWHOQR VWHVQXYDZH
QD NDPDWQDWD PDUJLQD RG ��� SURFHQWQL
SRHQL� VR ^WR WDD VH VYHGH QD ��� SURFHQWQL
SRHQL� 3URVHaQDWD SRQGHULUDQD NDPDWQD
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VWDSND QD NUDWNRURaQLWH GHYL]QL NUHGLWL
YR DSULO RVWDQD UHaLVL QHSURPHQHWD YR
RGQRV QD SUHWKRGQLRW PHVHF L L]QHVXYD^H
����� .DPDWQLWH VWDSNL QD WULPHVHaQLWH
GHSR]LWL YR HYUD VH GYLCHD YR LQWHUYDORW
RG ���� GR ��� GRGHND LQWHUYDORW QD
GYLCHZH QD NDPDWQLWH VWDSNL QD
WULPHVHaQLWH GRODUVNL GHSR]LWL EH^H
���� � �����

*UDILNRQ �
3RQGHULUDQL NDPDWQL VWDSNL L PDUJLQL QD
EDQNLWH


QRPLQDOQL

DNWLYQL NDPDWQL

VWDSNL

1RPLQDOQL

SDVLYQL NDPDWQL

VWDSNL
6.0

7.5

9.0

10.5

12.0

13.5

15.0

16.5

18.0

19.5

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 IV


6H RGQHVXYDDW QD GHQDUVNL NUHGLWL L GHSR]LWL�

III. �'HYL]QL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD

9NXSQLRW SURPHW QD GHYL]QLRW SD]DU YR
DSULO ���� JRGLQD ]DEHOHCD PHVHaQR
QDPDOXYDZH RG ���� PLOLRQL 6$' GRODUL L
VH VYHGH QD ����� PLOLRQL 6$' GRODUL�
3ULWRD� YR DSULO EH^H UHJLVWULUDQ
QDMYLVRN L]QRV QD QHWR�SURGDCED QD GHYL]L
QD SUHWSULMDWLMDWD RG VWUDQD QD GHORYQLWH
EDQNL RG SRaHWRNRW QD JRGLQDWD� GHOXPQR
UHIOHNWLUDM`L MD SREDUXYDaNDWD ]D GHYL]QL
VUHGVWYD ]DUDGL VHUYLVLUDZH QD REYUVNLWH
]D XYR] QD QDIWD� NDNR L ]D LVSODWD QD
GLYLGHQGL QD VWUDQVNL DNFLRQHUL� 9RHGQR�
SRYLVRNDWD SREDUXYDaND ]D GHYL]L QD
GHYL]QLRW SD]DU PRCH GD VH REMDVQL L VR
LQWHQ]LYLUDQLRW XYR] RG 6ORYHQLMD SUHG
QHM]LQLRW YOH] YR (8 L VR WRD� SRYLVRNRWR
FDULQVNR RSWRYDUXYDZH QD XYR]RW QD VWRNL
RG RYDD ]HPMD� (GHQ GHO RG SRWUHELWH ]D
GHYL]QL VUHGVWYD QD EDQNLWH EH^H SRNULHQ
SUHNX 1%50� 7DND� YR DSULO ���� JRGLQD
1%50 LQWHUYHQLUD^H QD GHYL]QLRW SD]DU
VR QHWR�SURGDCED QD GHYL]L�
SULGRQHVXYDM`L ]D RGUCXYDZH QD
VWDELOQRVWD QD GHYL]QLRW NXUV QD GHQDURW
YR RGQRV QD HYURWR�

'HYL]QLRW NXUV QD GHQDURW YR RGQRV QD
HYURWR QD PHVHaQD RVQRYD EH^H UHaLVL
QHSURPHQHW� SUL ^WR QD ���������� JRGLQD
VH UD]PHQXYDD ����� GHQDUL ]D HGQR HYUR� 9R
RGQRV QD DPHULNDQVNLRW GRODU� GHQDURW
GHSUHVLUD^H ]D ����� SUL ^WR QD NUDMRW QD
PHVHFRW VH UD]PHQXYDD ����� GHQDUL ]D HGHQ
DPHULNDQVNL GRODU� ^WR NRUHVSRQGLUD VR
GYLCHZHWR QD YUHGQRVWD QD GRODURW QD
VYHWVNLWH EHU]L� $SUHVLMDFLMDWD QD
DPHULNDQVNLRW GRODU� YR RGQRV QD HYURWR

�
9U] RVQRYD QD VRJOHGXYDZD QD SRYH`H JUXSL QD

DQDOLWLaDUL REMDYHQL RG CNN.

QD VYHWVNLWH EHU]L YR QDMJROHPD PHUND MD
UHIOHNWLUD SR]LWLYQDWD WHQGHQFLMD QD
SD]DURW QD UDERWQD VLOD YR 6$'� JODYQR
SRWWLNQDWD RG ]JROHPHQLWH SRUDaNL QD
WUDMQL GREUD �NDNR LQGLNDWRU ]D
UHYLWDOL]LUDZH QD HNRQRPLMDWD��
,VWRYUHPHQR� SRUDVW ]DEHOHCD L LQGHNVRW
QD GRYHUED QD DPHULNDQVNLWH SRWUR^XYDaL�

����� YR DSULO� YR VSRUHGED VR ���� YR PDUW
���� JRGLQD��� NDNR HGHQ RG YDCQLWH
LQGLNDWRUL ]D RaHNXYDQLWH LGQL GYLCHZD
YR DPHULNDQVNDWD HNRQRPLMD� 9DNYLWH
GYLCHZD JL ]JROHPLMD RaHNXYDZDWD ]D
SRUDVW QD NDPDWQDWD VWDSND� YRHGQR
]JROHPXYDM`L MD SREDUXYDaNDWD ]D
DPHULNDQVNL GRODUL�

1D PHQXYDaNLRW SD]DU EH^H RVWYDUHQ
YNXSHQ SURPHW YR L]QRV RG ����� PLOLRQL
6$' GRODUL� ^WR SUHWVWDYXYD PHVHaHQ
SRUDVW RG ��� PLOLRQL 6$' GRODUL�
3ULWRD� SRQXGDWD QD GHYL]QL VUHGVWYD MD
QDGPLQD SREDUXYDaNDWD ]D ���� PLOLRQL
6$' GRODUL� 'HYL]QLRW NXUV QD GHQDURW YR
RGQRV QD HYURWR QD PHQXYDaNLRW SD]DU
EH^H UHaLVL QHSURPHQHW �SURVHaQLRW
PHVHaHQ NXUV QD GHQDURW L]QHVXYD^H �����
GHQDUL ]D HGQR HYUR�� GRGHND ]D HGHQ
DPHULNDQVNL GRODU�� YR SURVHN VH

� ,PDM`L JR SUHGYLG YLVRNRWR XaHVWYR QD OLaQDWD
SRWUR^XYDaND YR YNXSQDWD HNRQRPVND DNWLYQRVW YR
6$' �GYH WUHWLQL�� LQGHNVRW QD GRYHUED VH VPHWD ]D
YDCHQ LQGLNDWRU� 3RGDWRFL ]D L]UDERWND QD
LQGHNVRW VH SULELUDDW SR SDW QD DQNHWD VSURYHGHQD
QD SULPHURN RG ����� GRPD`LQVWYD� 5H]XOWDWLWH VH
NRQYHUWLUDQL YR LQGHNV L L]UD]HQL YR VSRUHGED VR
SURVHNRW RG ���� JRGLQD� NDNR ED]LaHQ SHULRG�
� ,]YRU� Reiffeisenbank Austria dd Zagreb.
� ,]YRUQR RG NXUVQDWD OLVWD QD 1%50 ]D PHQXYDaNR
UDERWHZH�
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UD]PHQXYDD ����� GHQDUL �^WR SUHWVWDYXYD
PHVHaQD GHSUHVLMDFLMD QD GHYL]QLRW NXUV QD
GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU
RG ����

9NXSQLRW GHYL]HQ SRWHQFLMDO QD
5HSXEOLND 0DNHGRQLMD QD NUDMRW QD DSULO
���� JRGLQD L]QHVXYD^H ������� PLOLRQ
6$' GRODUL� ^WR SUHWVWDYXYD PHVHaQR
QDPDOXYDZH RG ���� PLOLRQD 6$' GRODUL�
3ULWRD� GHYL]QLWH VUHGVWYD NDM EDQNLWH EHD
SRQLVNL ]D ���� PLOLRQL 6$' GRODUL�
GRGHND NDM EUXWR GHYL]QLWH UH]HUYL EH^H
UHJLVWULUDQR QDPDOXYDZH RG ���� PLOLRQL
6$' GRODUL� YR JROHPD PHUND
GHWHUPLQLUDQR RG HYLGHQWLUDQL QHJDWLYQL
NXUVQL UD]OLNL� 9RHGQR� YU] PHVHaQDWD
GLQDPLND QD EUXWR GHYL]QLWH UH]HUYL
GHOXYDD L WUDQVDNFLLWH QD 1%50 VR
GHORYQLWH EDQNL� NDNR L QHJDWLYQDWD QHWR�
SURPHQD QD GHSR]LWLWH QD GUCDYDWD �SUL
^WR YR DSULO QH EHD UHJLVWULUDQL SULOLYL
YU] RVQRYD QD GRQDFLL L NUHGLWL�� 1D
NUDMRW QD DSULO� EUXWR GHYL]QLWH UH]HUYL
L]QHVXYDD ����� PLOLRQD 6$' GRODUL�

1DGYRUH^QLRW GROJ QD 5HSXEOLND
0DNHGRQLMD�� SR GROJRURaQL NUHGLWL QD
���������� JRGLQD L]QHVXYD^H �������
PLOLRQL 6$' GRODUL L H ]D ���� PLOLRQL
6$' GRODUL SRQL]RN YR RGQRV QD
VRVWRMEDWD QD NUDMRW QD PDUW ���� JRGLQD�

.RULVWHQLWH VUHGVWYD SR RGREUHQL
GROJRURaQL NUHGLWL L]QHVXYDDW ���
PLOLRQL 6$' GRODUL� 3RYOHNXYDZDWD RG
RILFLMDOQLWH NUHGLWRUL ���� PLOLRQL 6$'
GRODUL� YR FHORVW SRWHNQXYDDW RG
PXOWLODWHUDOQLWH NUHGLWRUL� SRWRaQR RG
6YHWVND EDQND� EBRD L IFAD� 2G
SULYDWQLWH NUHGLWRUL NRULVWHQL VH
VUHGVWYD YR L]QRV RG ��� PLOLRQL 6$'
GRODUL L WRD YR QDMJROHP GHO RG VWUDQVNL
EDQNL L SULYDWQL ILQDQVLVNL LQVWLWXFLL�
3ULWRD� NRQ RILFLMDOQLWH NUHGLWRUL EHD
RWSODWHQL VUHGVWYD YR L]QRV RG ��� PLOLRQ
6$' GRODUL� GRGHND RWSODWLWH NRQ
SULYDWQLWH NUHGLWRUL L]QHVXYDD ���
PLOLRQL 6$' GRODUL� 9R DSULO VNOXaHQL
VH QRYL NUHGLWL YR L]QRV RG ���� PLOLRQL
6$' GRODUL� 2G QLY � PLOLRQL 6$'
GRODUL VH YU] RVQRYD QD .UHGLW ]D
PRGHUQL]DFLMD QD REUD]RYDQLHWR VNOXaHQ
VR 6YHWVND EDQND� D RVWDWRNRW VH NUHGLWL
VNOXaHQL VR VWUDQVNL SULYDWQL
SUHWSULMDWLMD�

�� 3UHWKRGQL SRGDWRFL QD 1%50� 3RGDWRFLWH VH
RGQHVXYDDW QD GROJRW QD 5HSXEOLND 0DNHGRQLMD NRQ
VWUDQVWYR YU] RVQRYD QD NRULVWHQL GROJRURaQL
NUHGLWL�
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3ULORJ�EU��

(NRQRPVNL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD

7DEHOD �
7UR^RFL QD CLYRWRW L FHQL QD PDOR

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

7UR^RFL QD CLYRWRW ���� ���� ���

,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 ���� ��� ���

&HQL QD PDOR ���� ���� ���

=HPMRGHOVNL SURL]YRGL ���� ���� ���

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

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

3LMDODFL ���� ���� ����

6WRNL ���� ���� ���

8VOXJL ���� ��� ���

YR �

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



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD �

&HQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL

IV.2004 IV.2004 I-IV.2004
III.2004 IV.2003 I-IV.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�



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD �

,QGXVWULVNR SURL]YRGVWYR YR 5HSXEOLND 0DNHGRQLMD

IV.2004 IV.2004 I-IV.2004
III.2004 IV.2004 I-IV.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 ��� ���� ��� SDWL ����
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�



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD �
3URVHaQD QHWR SODWD

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

YR GHQDUL

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 ������ ��� ��� ���

III.2004*

YR �


3RVOHGHQ UDVSRORCOLY SRGDWRN�
,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�

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� ��� ����� ��� ����� ���� ���

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

� 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 ��� ���� ���� ����� ���� ���

%X[HWVNR VDOGR ����

)LQDQVLUDZH ���

3ULOLYL ����� �����

2GOLYL ����� �����

MDQXDUL�DSULO ����DSULO ����

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



0HVHaQD LQIRUPDFLMD ������

��

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 ��� ���� ��� ��� ����� ��� ����� ����

9NXSQL SULKRGL 9NXSQL UDVKRGL

MDQXDUL�DSULO ���� JRGLQD

9NXSQL SULKRGL 9NXSQL UDVKRGL

DSULO ���� JRGLQD

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

0RQHWDUQL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD

7DEHOD �

3ULPDUQL SDUL

����������

JRGLQD
PHVHaQD SURPHQD JRGL^QD SURPHQD

YR PLO� GHQDUL YR PLO�

GHQDUL
YR �

YR PLO�

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 PLO� GHQDUL

/LNYLGQRVW QD EDQNLWH ���

.UHLUDZH QD OLNYLGQRVW �����

�� 1HWR GRPD^QD DNWLYD ���

�� %ODJDMQLaNL ]DSLVL QD 1%50 �����

�� 2VWDQDWR ��

3RYOHNXYDZH QD OLNYLGQRVW ������

�� 1HWR GHYL]QD DNWLYD ����

�� *RWRYL SDUL YR RSWHN ����

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



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD �
0RQHWDUHQ DJUHJDW 0�

����������

JRGLQD
PHVHaQD SURPHQD JRGL^QD SURPHQD

YR PLO� GHQDUL YR PLO�

GHQDUL
YR �

YR PLO�

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

7DEHOD ��

3R^LURNL PRQHWDUQL DJUHJDWL
����������

JRGLQD
PHVHaQD SURPHQD JRGL^QD SURPHQD

YR PLO� GHQDUL YR PLO�

GHQDUL
YR �

YR PLO�

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

����������

JRGLQD
PHVHaQD SURPHQD JRGL^QD SURPHQD VWUXNWXUD

YR PLO� GHQDUL YR PLO� GHQDUL YR � YR PLO� GHQDUL 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

����������

JRGLQD
PHVHaQD SURPHQD JRGL^QD SURPHQD

YR PLO� GHQDUL YR PLO�

GHQDUL
YR �

YR PLO�

GHQDUL
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 PLO� GHQDUL YR PLO� GHQDUL YR � YR PLO� GHQDUL YR �

9NXSQL SODVPDQL 54.374 1.370 2,6 11.285 26,2
'HQDUVNL SODVPDQL 46.802 1.674 3,7 10.063 27,4
'HYL]QL SODVPDQL 7.572 -304 -3,9 1.222 19,2

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



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD ��

5RaQD L VHNWRUVND VWUXNWXUD QD GHQDUVNLWH L GHYL]QLWH SODVPDQL

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

�YR ��

'HQDUVNL SODVPDQL

URaQD VWUXNWXUD

� NUDWNRURaQL 62,2 -0,1 -5,0
� GROJRURaQL 37,8 0,1 5,0

VHNWRUVND VWUXNWXUD

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

'HYL]QL SODVPDQL

URaQD VWUXNWXUD

� NUDWNRURaQL 40,7 -1,8 -4,3
� GROJRURaQL 59,3 1,8 4,3

VHNWRUVND VWUXNWXUD

� SUHWSULMDWLMD 96,5 -0,4 -1,0
� QDVHOHQLH 0,6 0,2 0,3
� RVWDQDWR 2,9 0,2 0,7

�YR SURFHQWQL SRHQL�

7DEHOD ��
.DPDWQL VWDSNL

DSULO ����

JRGLQD
PHVHaQD SURPHQD JRGL^QD SURPHQD

YR �

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 ���� ��� ����

YR SURFHQWQL SRHQL



0HVHaQD LQIRUPDFLMD ������

��

)LQDQVLVNL SD]DUL YR 5HSXEOLND 0DNHGRQLMD

7DEHOD ��

,]YH^WDM ]D EHU]DQVNRWR WUJXYDZH YR DSULO ���� 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 � RELaQL DNFLL

-DND WDEDN 5DGRYL^ � ����������� ������� �

0DNSHWURO 6NRSMH �� ���������� ����� ��

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

$ONDORLG 6NRSMH ��� ��������� ����� ��

2VWDQDWR ��� ���������� ������� ��

2ILFLMDOHQ SD]DU � SULRULWHWQL DNFLL

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

7HWRYVND EDQND�NXPXODWLYQD 7HWRYR � ������ ��� �

7HWRYVND EDQND�SDUWLFLS� 7HWRYR � ������ �� �

6WRSDQVND EDQND %LWROD � ����� � �

2ILFLMDOHQ SD]DU � REYU]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 � RELaQL DNFLL

5# /DGQD 9DODYQLFD 6NRSMH � ���������� ��������� �

2NLWHNV 6NRSMH � ��������� ����� �

.DUSR^ RGUCXYDZH .ULYD 3DODQND � ��������� ����� �

,QWHNV 6NRSMH � ��������� ����� �

2VWDQDWR �� ��������� ������ ��

1HRILFLMDOHQ SD]DU � SULRULWHWQL DNFLL

6WRSDQVND EDQND 6NRSMH � ������ ��� �

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

'UXJL KDUWLL RG YUHGQRVW

'UCDYQL KDUWLL RG YUHGQRVW

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

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

'UCDYHQ SD]DU

'UCDYD�JRWRYLQVNR SOD`DZH�RELaQL DNFLL � ���������

'UCDYD�XGHOL�JRWRYLQD � ���������

9NXSQR 'UCDYHQ SD]DU � ���������

9NXSQR VLWH SD]DUL ����� �����������

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



0HVHaQD LQIRUPDFLMD ������

��

'HYL]QL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD

7DEHOD ��
1DGYRUH^HQ GROJ QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�

31.03.2004 30.04.2004 31.03.2004 30.04.2004 31.03.2004 30.04.2004

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

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

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

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

         EUROFIMA ���� ���� � � � �

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