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0DNURHNRQRPVNL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD
YR�SUYLRW�NYDUWDO�RG������JRGLQD

3UYLRW NYDUWDO RG ���� JRGLQD VH NDUDNWHUL]LUD^H VR EDYQR ]DCLYXYDZH QD

HNRQRPVNDWD DNWLYQRVW� QLVND VWDSND QD LQIODFLMD� SRQDWDPR^HQ SRUDVW QD GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH L LQWHQ]LYLUDZH QD QLYQDWD NUHGLWQD DNWLYQRVW�

2VWYDUHQLWH SR]LWLYQL PHVHaQL VWDSNL QD UDVW QD LQGXVWULVNRWR SURL]YRGVWYR YR
IHYUXDUL ������� L PDUW �������� NDNR SR]LWLYHQ VLJQDO ]D GLQDPL]LUDZH QD HNRQRPVNDWD
DNWLYQRVW� VDPR GHOXPQR JR NRPSHQ]LUDD SDGRW QD SURL]YRGVWYHQDWD DNWLYQRVW YR MDQXDUL
�PHVHaQR QDPDOXYDZH RG ����� 9DNYDWD PHVHaQD GLQDPLND XVORYL SURVHaHQ SDG QD
LQGXVWULVNRWR SURL]YRGVWYR YR SUYLRW NYDUWDO RG ������ 'YLCHZDWD YR QDGYRUH^QR�
WUJRYVNDWD UD]PHQD YR SUYLRW NYDUWDO YR FHORVW NRUHVSRQGLUDDW VR PHVHaQDWD GLQDPLND QD
LQGXVWULVNRWR SURL]YRGVWYR �PHVHaHQ SDG QD UD]PHQDWD YR MDQXDUL L ]JROHPXYDZH YR IHYUXDUL
L PDUW ���� JRGLQD�� 3ULWRD� UHJLVWULUDQL VH SR]LWLYQL VWUXNWXUQL SULGYLCXYDZD YR
UD]PHQDWD� YR QDVRND QD UHODWLYQR SRLQWHQ]LYQR ]JROHPXYDZH QD L]YR]RW �]D ������ YR RGQRV
QD XYR]RW QD VWRNL �]D ������ L VOHGVWYHQR� SRYLVRND SRNULHQRVW QD XYR]RW VR L]YR] ��������

9R SUYLRW NYDUWDO RG ���� JRGLQD� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD XVSH^QR
MD RGUCD VWDELOQRVWD QD LQWHUPHGLMDUQLRW WDUJHW �GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
HYURWR�� D VR WRD L NUDMQDWD PRQHWDUQD FHO � FHQRYQDWD VWDELOQRVW� 7DND� GHYL]QLRW NXUV QD
GHQDURW YR RGQRV QD HYURWR VH ]DGUCD QD QLYR RG ���� GHQDUL ]D HGQR HYUR� D SURVHaQDWD VWDSND
QD LQIODFLMD �PHUHQD SUHNX LQGHNVRW QD WUR^RFL QD CLYRW� L]QHVXYD^H ����� 3ULWRD�
]JROHPHQLWH WUR^RFL QD CLYRW YR SUYLRW NYDUWDO RG ����� YR JROHPD PHUND JR RGUD]XYDDW
SRUDVWRW QD FHQLWH SUHGL]YLNDQ RG QHPRQHWDUQL IDNWRUL �NDNR QD SULPHU HIHNWRW RG
L]PHQLWH NDM GDQRNRW QD GRGDGHQD YUHGQRVW YR DSULO ���� JRGLQD��

0RQHWDUQDWD SROLWLND YR SHULRGRW MDQXDUL�PDUW ���� JRGLQD VH VSURYHGXYD^H YR
XVORYL QD YR]GUCDQD ILVNDOQD SROLWLND �YR VRJODVQRVW VR RaHNXYDQLWH RGOLYL YR VOHGQLRW
NYDUWDO� L SRYLVRND SREDUXYDaND ]D GHYL]QL VUHGVWYD QD GHYL]QLRW SD]DU YR SUYDWD SRORYLQD
RG NYDUWDORW� 2aHNXYDZDWD ]D SRYLVRN VWHSHQ QD HNVSDQ]LYQRVW QD ILVNDOQDWD SROLWLND YR
YWRULRW NYDUWDO L SRWUHEDWD ]D VWDELOL]LUDZH QD GYLCHZDWD QD GHYL]QLRW SD]DU� XVORYLMD
SURPHQD QD SRVWDYHQRVWD QD LQVWUXPHQWLWH QD PRQHWDUQDWD SROLWLND QD VUHGLQDWD QD
IHYUXDUL ���� JRGLQD� 7DND� RG �� IHYUXDUL ���� JRGLQD SRYWRUQR VH SUHPLQD NRQ DXNFLL QD
SULQFLSRW �WHQGHU VR L]QRVL� L ILNVQD NDPDWQD VWDSND QD EODJDMQLaNLWH ]DSLVL VR URN QD
GRVWDVXYDZH RG �� GHQD RG ��� D YRHGQR EHD YRYHGHQL L EODJDMQLaNL ]DSLVL VR URN QD
GRVWDVXYDZH RG � GHQD L NDPDWQD VWDSND RG ��� 3ULWRD� HIHNWLWH RG SURPHQDWD QD NDPDWQDWD
SROLWLND QD 1%50 RVREHQR EHD L]UD]HQL YR WHNRW QD PDUW� NRJD EH^H UHJLVWULUDQ ]QDaLWHOHQ
L]QRV QD GRSROQLWHOQR SRYOHaHQL OLNYLGQL VUHGVWYD SUHNX DXNFLLWH QD EODJDMQLaNL ]DSLVL�
9RHGQR� SURPHQDWD QD SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND SULGRQHVH ]D VWDELOL]LUDZH QD
GYLCHZDWD QD GHYL]QLRW SD]DU� ^WR UH]XOWLUD^H VR NXPXODWLYHQ QHWR�RWNXS QD GHYL]L RG
VWUDQD QD 1%50�

'YLCHZDWD QD PRQHWDUQLWH DJUHJDWL YR SUYLRW NYDUWDO RG ���� JRGLQD EHD SRG
YOLMDQLH QD YRRELaDHQDWD QRUPDOL]DFLMD QD SREDUXYDaNDWD ]D JRWRYL SDUL L SRUDVWRW QD
YNXSQLRW GHSR]LWHQ SRWHQFLMDO QD EDQNDUVNLRW VLVWHP �]D ������ 7DND� YR XVORYL QD
QDPDOXYDZH QD JRWRYLWH SDUL YR RSWHN �]D ����� L WUDQVDNFLRQLWH GHSR]LWL �]D ������
SDULaQDWD PDVD 0� ]DEHOHCD NYDUWDOQR QDPDOXYDZH RG ����� 1DPDOXYDZHWR QD SDULaQDWD
PDVD 0� VH UHIOHNWLUD^H L YU] SR^LURNLWH PRQHWDUQL DJUHJDWL 0� L 0�� ,PHQR� L SRNUDM
SRYLVRNRWR QLYR QD NUDWNRURaQL GHSR]LWL� SDULaQDWD PDVD 0� ]DEHOHCD SDG RG ����� GRGHND
SRLQWHQ]LYQLRW SRUDVW QD GROJRURaQLRW SRWHQFLMDO QD EDQNLWH XVORYL SRXPHUHQ SDG QD
SDULaQDWD PDVD 0� �RG ������

7UHQGRW QD SRUDVW QD YNXSQLWH SODVPDQL �]DSRaQDW YR PDM ���� JRGLQD�� SURGROCL L YR
SUYLRW NYDUWDO RG ���� JRGLQD �NYDUWDOQR ]JROHPXYDZH RG ������ 3ULWRD� GHYL]QLWH SODVPDQL
]DEHOHCDD SRLQWHQ]LYHQ SRUDVW YR RGQRV QD GHQDUVNLWH SODVPDQL �SRUDVW RG ���� L �����
VRRGYHWQR�� 3RQDWDPR^QLRW UDVW QD NUHGLWLUDZHWR QD SULYDWQLRW VHNWRU GHOXPQR VH GROCL L
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QD SRQLVNDWD FHQD QD NUHGLWLWH� 7DND� SURVHaQDWD SRQGHULUDQD DNWLYQD NDPDWQD VWDSND �QD
NUDWNRURaQLWH GHQDUVNL NUHGLWL� YR SUYLRW NYDUWDO RG ���� JRGLQD VH QDPDOL ]D ���
SURFHQWHQ SRHQ L VH VYHGH QD ������ SUL QH]QDaLWHOQD SURPHQD QD SURVHaQDWD SDVLYQD NDPDWQD
VWDSND QD EDQNLWH� $VLPHWULaQLWH SURPHQL QD SURVHaQDWD DNWLYQD L SURVHaQDWD SDVLYQD
NDPDWQD VWDSND UH]XOWLUDD VR VWHVQXYDZH QD NDPDWQDWD PDUJLQD ]D ��� SURFHQWQL SRHQL �VR
^WR NDPDWQDWD PDUJLQD VH VYHGH QD � SURFHQWQL SRHQL��
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3R]QDaDMQL�HNRQRPVNL�QDVWDQL�L�SURPHQL�YR�]DNRQRGDYQDWD�UHJXODWLYD�YR
SUYLRW�NYDUWDO�RG������JRGLQD

� 2G SRaHWRNRW QD MDQXDUL ���� JRGLQD ]DSRaQD SULPHQDWD QD QRYLWH RGUHGEL ]D
OLEHUDOL]DFLMD QD WUJRYLMDWD� NRL SURL]OHJXYDDW RG SUH]HPHQLWH REYUVNL VR YOH]RW QD
5HSXEOLND 0DNHGRQLMD YR 6YHWVNDWD WUJRYVND RUJDQL]DFLMD �672� L VRJODVQR SULPHQDWD
QD 3ULYUHPHQDWD VSRJRGED VR (8� 6WDQXYD ]ERU ]D XNLQXYDZH QD DNFL]DWD L QDPDOXYDZH
QD FDULQLWH ]D XYR] QD VWRNL VR SRWHNOR RG (8 �SDWQLaNL DYWRPRELOL� DONRKROQL
SLMDORFL� NDIH� MXCQR RYR^MH� PHEHO� ULED� LWQ� � YNXSQR RNROX ����� SURL]YRGL��

� 1D �� MDQXDUL EH^H UHDOL]LUDQD SUYDWD DXNFLMD QD GUCDYQL ]DSLVL �GUCDYQL
NUDWNRURaQL KDUWLL RG YUHGQRVW� VR URN QD GRVWDVXYDZH RG � PHVHFL�� SUL ^WR 1%50
LPD XORJD QD DJHQW ]D L]GDYDZH QD GUCDYQLWH ]DSLVL� 3ULWRD� QD DXNFLMDWD EH^H SRQXGHQ
L]QRV RG ��� PLOLRQL GHQDUL L EH^H SRVWLJQDWD SURVHaQD NDPDWQD VWDSND QD GUCDYQLWH
]DSLVL RG ������ SUL SRYLVRND SREDUXYDaND YR RGQRV QD SRQXGHQLRW L]QRV�

� 2G �� MDQXDUL PDORSURGDCQLWH FHQL QD QDIWHQLWH GHULYDWL VH ]JROHPHQL ]D ����� �
SURVHaQR ]JROHPXYDZH QD FHQLWH QD VLWH YLGRYL QDIWHQL GHULYDWL � �6OXCEHQ YHVQLN QD
50 EU� ��������

� 1D �� IHYUXDUL PDORSURGDCQLWH FHQL QD QDIWHQLWH GHULYDWL EHD QDPDOHQL ]D �����
�YR SURVHN� ]D VLWH YLGRYL QD QDIWHQL GHULYDWL SR HGHQ GHQDU ]D OLWDU�� D
SURL]YRGVWYHQLWH FHQL ]D ����� �6OXCEHQ YHVQLN QD 50 EU���������

� 9R IHYUXDUL 1%50 L]YU^L SURPHQD QD SRVWDYHQRVWD QD DXNFLLWH QD EODJDMQLaNL
]DSLVL� 7DND� RG �� IHYUXDUL VH SUHPLQD NRQ DXNFLL QD SULQFLSRW "WHQGHU VR L]QRVL"
�VR QHRJUDQLaHQ L]QRV L ILNVQD NDPDWQD VWDSND�� SUL ^WR EHD YRYHGHQL L EODJDMQLaNL
]DSLVL VR URN QD GRVWDVXYDZH RG � GHQD� 3ULWRD� NDPDWQDWD VWDSND QD EODJDMQLaNLWH
]DSLVL VR URN QD GRVWDVXYDZH RG � GHQD L �� GHQD L]QHVXYD �� L ��� VRRGYHWQR�

� 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�

� 2G � PDUW VWDSL 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 YR SURVHN VH SRYLVRNL ]D ������ D PDORSURGDCQLWH FHQL ]D �����

� 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

2VQRYQL�LQGLNDWRUL�]D�HNRQRPVNLWH�GYLCHZD

,]QRV

7HNRYHQ

PHVHF �

SUHWKRGHQ

PHVHF

7HNRYHQ PHVHF

� LVW PHVHF RG

SUHWKRGQD

JRGLQD

3HULRG � LVW

SHULRG RG

SUHWKRGQD

JRGLQD

PHVHF

7UR^RFL QD CLYRWRW III.2004 � ���� ��� ���

&HQL QD PDOR III.2004 � ��� ��� ���

&HQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL III.2004 � ��� ���� ����

,QGXVWULVNR SURL]YRGVWYR III.2004 � ���� ����� �����

9NXSHQ SURPHW YR WUJRYLMD II.2004* ���� ���� ����

,]YU^HQL JUDGHCQL UDERWL II.2004* ����� ���� ���

YR GHQDUL

1RPLQDOQD SURVHaQD QHWR SODWD II.2004* ������ ��� ��� ���

5HDOQD SURVHaQD QHWR SODWD II.2004* � ��� ��� ���

9NXSHQ EURM QD YUDERWHQL II.2004* ��� ���� ����

YR PLOLRQL

GHQDUL

%X[HWVNL SULKRGL �FHQWUDOHQ EX[HW� III.2004 ����� ���� ���� ����

%X[HWVNL UDVKRGL �FHQWUDOHQ EX[HW� III.2004 ����� ���� ���� ���

YR �

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD L 0LQLVWHUVWYR ]D ILQDQVLL�
3RVOHGHQ UDVSRORCOLY SRGDWRN�
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1.1. &HQL

3URVHaQDWD VWDSND QD LQIODFLMD �PHUHQD SUHNX LQGHNVRW QD
WUR^RFLWH QD CLYRW� YR SUYLRW NYDUWDO QD ���� JRGLQD L]QHVXYD^H
����� 3ULWRD� SRYLVRNL WUR^RFL EHD UHJLVWULUDQL UHaLVL NDM VLWH
NDWHJRULL NRL MD VRaLQXYDDW VWUXNWXUDWD QD WUR^RFLWH QD CLYRW�
7DND� ]DEHOHCLWHOHQ SRUDVW RG ���� RVWYDULMD WUR^RFLWH ]D
GRPXYDZH� YR aLL UDPNL ]QDaLWHOQR SRYLVRNL EHD WUR^RFLWH ]D
RJUHY L RVYHWOXYDZH �]D ������ NRL JR UHIOHNWLUDDW SRUDVWRW QD
FHQDWD QD WRSOLQVNDWD HQHUJLMD L HOHNWULaQDWD HQHUJLMD�� ,VWR WDND�
SRUDVW H UHJLVWULUDQ L NDM WUR^RFLWH ]D KLJLHQD L ]GUDYMH �������
NRM JODYQR VH GROCL QD ]JROHPHQLWH PDORSURGDCQL FHQL QD
VUHGVWYDWD ]D OLaQD KLJLHQD L OHNRYLWH�� 2G GUXJD VWUDQD�
HGLQVWYHQR SRQLVNL EHD WUR^RFLWH ]D LVKUDQD ]D ����� SUL SRQLVNL
FHQL QD LQGXVWULVNR SUHKUDQEHQLWH SURL]YRGL� 2G VWUXNWXUHQ
DVSHNW� YR SUYLRW NYDUWDO QD ���� JRGLQD� JODYQD GHWHUPLQDQWD QD
SRUDVWRW QD WUR^RFLWH QD CLYRWRW EHD WUR^RFLWH ]D XVOXJL NRL
RVWYDULMD ]DEHOHCLWHOHQ SRUDVW ������� QDVSURWL XPHUHQLRW SRUDVW
QD WUR^RFLWH ]D VWRNL ������� 0HVHaQDWD DQDOL]D QD WUR^RFLWH QD
CLYRW SRNDCXYD GHIODWRUQL GYLCHZD YR IHYUXDUL L PDUW ����
JRGLQD �RG ���� L ����� VRRGYHWQR�� GRGHND YR MDQXDUL EH^H
UHJLVWULUDQD VWDSND QD LQIODFLMD RG �����

*UDILNRQ �
7UR^RFL QD CLYRWRW
�YR �)
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V
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I

X
II

I.2
0

0
4 II III

PHVHF�SUHWKRGHQ PHVHF

SHULRG�LVW SHULRG RG SUHWKRGQD JRGLQD

7UR^RFLWH QD CLYRWRW� YRRELaDHQR JR VOHGDW GYLCHZHWR QD
FHQLWH QD PDOR� 7DND� YR SUYRWR WULPHVHaMH QD ���� JRGLQD FHQLWH QD
PDOR RVWYDULMD SURVHaHQ SRUDVW RG ����� GHWHUPLQLUDQ RG
]JROHPXYDZHWR QD FHQLWH QD ]HPMRGHOVNLWH SURL]YRGL L QD
QHSUHKUDQEHQLWH LQGXVWULVNL SURL]YRGL �]D ���� L �����
VRRGYHWQR�� 2G GUXJD VWUDQD� LQGXVWULVNR SUHKUDQEHQLWH SURL]YRGL
L SLMDODFLWH ]DEHOHCDD SDG �RG ���� L ����� VRRGYHWQR��
6WUXNWXUQR DQDOL]LUDQR� FHQLWH QD XVOXJLWH YR SUYLRW NYDUWDO QD
���� JRGLQD EHD ]QDaLWHOQR SRYLVRNL �]D ������ GRGHND FHQLWH QD
VWRNLWH ]DEHOHCDD XPHUHQ SRUDVW �RG ������ 2G DVSHNW QD PHVHaQDWD
GLQDPLND� YR MDQXDUL L YR PDUW ���� JRGLQD FHQLWH QD PDOR EHD

�
2G MXOL ���� JRGLQD� VRJODVQR L]PHQLWH NDM ''9� FHQDWD QD HOHNWULaQDWD HQHUJLMD

VH ]JROHPL L ]D GRPD`LQVWYDWD�
�
7RD JODYQR VH GROCL QD L]PHQLWH YR VWUXNWXUDWD QD GDQRNRW QD GRGDGHQD YUHGQRVW

RG DSULO ���� JRGLQD� NRJD RS^WDWD VWDSND RG ��� VH QDPDOL QD ��� L RGUHGHQL
NDWHJRULL QD SURL]YRGL L XVOXJL RG SRYODVWHQDWD VWDSND RG �� ]DSRaQDD GD VH
RGDQRaXYDDW VR RS^WDWD VWDSND RG ����

9R SUYLRW NYDUWDO RG ����
JRGLQD SURVHaQDWD VWDSND
QD LQIODFLMD L]QHVXYD^H
�������

���SUL SURVHaHQ SRUDVW QD
FHQLWH QD PDOR RG ����
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QHSURPHQHWL� GRGHND YR IHYUXDUL EH^H UHJLVWULUDQ SDG RG ����
�NDNR UH]XOWDW QD SRQLVNLWH FHQL QD ]HPMRGHOVNLWH SURL]YRGL L QD
SLMDODFLWH��

*UDILNRQ �
&HQL QD PDOR
�YR ��
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I
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II

I.2
0

0
4 II III

PHVHF�SUHWKRGHQ PHVHF

SHULRG�LVW SHULRG RG SUHWKRGQD JRGLQD

9R SUYLRW NYDUWDO RG ���� JRGLQD� YR RGQRV QD LVWLRW SHULRG
RG ���� JRGLQD� FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNLWH
SURL]YRGL EHD SRQLVNL ]D ����� $QDOL]LUDQR VSRUHG JODYQL JUXSL QD
LQGXVWULVNL SURL]YRGL� QDMYLVRN SDG ������ ]DEHOHCDD FHQLWH QD
SURL]YRGLWHOLWH QD HQHUJLMD� UHIOHNWLUDM`L JR SDGRW QD FHQLWH QD
SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL� .DM FHQLWH QD
SURL]YRGLWHOLWH QD QHWUDMQL SURL]YRGL ]D ^LURND SRWUR^XYDaND
EH^H UHJLVWULUDQ SDG RG ����� JODYQR NDNR UH]XOWDW QD SRQLVNLWH
FHQL QD SURL]YRGLWHOLWH QD SUHKUDQEHQL SURL]YRGL L SLMDODFL� 3DG
QD FHQLWH EH^H UHJLVWULUDQ L NDM SURL]YRGLWHOLWH QD NDSLWDOQL
SURL]YRGL� GRGHND SRUDVW HGLQVWYHQR RVWYDULMD FHQLWH QD
SURL]YRGLWHOLWH QD LQWHUPHGLMDUQL SURL]YRGL �RVYHQ HQHUJLMD��
3ULWRD� FHQLWH QD SURL]YRGLWHOLWH QD WUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND EHD QHSURPHQHWL� 2G VHNWRUVNL DVSHNW� FHQLWH QD
SURL]YRGLWHOLWH YR SUHUDERWXYDaNDWD LQGXVWULMD EHD SRQLVNL ]D
����� GRGHND YR VHNWRURW YDGHZH QD UXGL L NDPHQ H UHJLVWULUDQ
SRUDVW QD FHQLWH RG ����� 9R VHNWRURW VQDEGXYDZH VR HOHNWULaQD
HQHUJLMD� JDV L YRGD FHQLWH QD SURL]YRGLWHOLWH EHD QHSURPHQHWL� 2G
DVSHNW QD PHVHaQDWD GLQDPLND� YR MDQXDUL L IHYUXDUL ���� JRGLQD
EH^H UHJLVWULUDQR QDPDOXYDZH QD FHQLWH QD SURL]YRGLWHOLWH QD
LQGXVWULVNLWH SURL]YRGL �]D ���� L ����� VRRGYHWQR�� GRGHND YR
PDUW WLH RVWYDULMD SRUDVW RG �����

&HQLWH QD SURL]YRGLWHOLWH
QD LQGXVWULVNL SURL]YRGL YR
SUYLRW NYDUWDO RG ����
JRGLQD EHD SRQLVNL ]D ����
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*UDILNRQ �
&HQL QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL
(YR %)

-3

-2

-1

0

1

2

3

4

I.2
0

0
3 II III IV V V
I

V
II

V
III IX X X

I

X
II

I.2
0

0
4 II III

PHVHF�SUHWKRGHQ PHVHF

SHULRG�LVW SHULRG RG SUHWKRGQD JRGLQD

1.2. (NRQRPVND�DNWLYQRVW

,QGXVWULVNRWR SURL]YRGVWYR YR 5HSXEOLND 0DNHGRQLMD YR
SUYLRW NYDUWDO QD ���� JRGLQD� YR RGQRV QD LVWLRW SHULRG RG ����
JRGLQD ]DEHOHCD SDG RG ������ 1DPDOXYDZH QD SURL]YRGVWYRWR H
UHJLVWULUDQR NDM UHaLVL VLWH JODYQL JUXSL QD LQGXVWULVNL
SURL]YRGL� SUL QDMYLVRN SDG QD SURL]YRGVWYRWR QD WUDMQL SURL]YRGL
]D ^LURND SRWUR^XYDaND L NDSLWDOQL SURL]YRGL �RG ����� L ������
VRRGYHWQR�� =QDaLWHOHQ SDG ������� ]DEHOHCD SURL]YRGVWYRWR QD
LQWHUPHGLMDUQL SURL]YRGL �RVYHQ HQHUJLMD�� NRM JODYQR JR
UHIOHNWLUD SDGRW QD SURL]YRGVWYRWR RG VHNWRURW YDGHZH QD UXGL L
NDPHQ� GRGHND SURL]YRGVWYRWR QD HQHUJLMD EH^H SRQLVNR ]D ����� 2G
GUXJD VWUDQD� SRUDVW RVWYDUL HGLQVWYHQR SURL]YRGVWYRWR QD QHWUDMQL
SURL]YRGL ]D ^LURND SRWUR^XYDaND ������� NDNR UH]XOWDW QD
SRUDVWRW QD SURL]YRGVWYRWR QD SUHKUDQEHQL SURL]YRGL L SLMDODFL�
6HNWRUVNL DQDOL]LUDQR� SURL]YRGVWYRWR ]DEHOHCD SDG YR VLWH WUL
VHNWRUL RG LQGXVWULMDWD� 7DND� YR SUHUDERWXYDaNDWD LQGXVWULMD �NRMD
XaHVWYXYD VR ����� YR YNXSQRWR SURL]YRGVWYR� H UHJLVWULUDQ SDG RG
������ YR VHNWRURW YDGHZH QD UXGL L NDPHQ RG ������ GRGHND YR
VHNWRURW VQDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L YRGD
QDPDOXYDZHWR L]QHVXYD ����� 9R UDPNL QD SUHUDERWXYDaNDWD
LQGXVWULMD� RG YNXSQR �� JUDQNL� YR �� H UHJLVWULUDQR QDPDOXYDZH QD
SURL]YRGVWYRWR� SUL ^WR RG SR]QDaDMQLWH JUDQNL QDMYLVRN SDG
]DEHOHCD SURL]YRGVWYRWR QD RVQRYQL PHWDOL �������� 2G DVSHNW QD
PHVHaQDWD GLQDPLND� YR MDQXDUL ���� JRGLQD EH^H UHJLVWULUDQ SDG
QD SURL]YRGVWYRWR RG ���� GRGHND LGHQWLaQL GYLCHZD VH
]DEHOHCDQL YR IHYUXDUL L PDUW �RVWYDUHQ SRUDVW RG ����� L ������
VRRGYHWQR�� 3ULWRD� YR PDUW H UHJLVWULUDQR ]JROHPXYDZH QD
SURL]YRGVWYRWR YR VLWH WUL VHNWRUL� SUL QDMLQWHQ]LYHQ SRUDVW YR
VHNWRURW YDGHZH QD UXGL L NDPHQ ��������

,QGXVWULVNRWR
SURL]YRGVWYR YR SUYLRW
NYDUWDO QD ���� JRGLQD
]DEHOHCD SURVHaHQ SDG RG
�����
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*UDILNRQ �
'LQDPLND QD LQGXVWULVNRWR SURL]YRGVWYR
�YR��

���

���

���

�

��

��

��

��

I.2003 III V VII IX XI I.2004 III
���

���

���

���

���

�

��

��

PHVHF�SUHWKRGHQ PHVHF �GHVQD VNDOD�

SHULRG� LVW SHULRG RG SUHWKRGQD JRGLQD �OHYD VNDOD�

'HORYQL WHQGHQFLL YR SUHUDERWXYDaNDWD LQGXVWULMD

'UCDYQLRW ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD RG DSULO
���� JRGLQD ]DSRaQD VR VSURYHGXYDZH QD PHVHaQR VWDWLVWLaNR LVWUDCXYDZH
]D GHORYQLWH WHQGHQFLL� ,VWUDCXYDZHWR VH YU^L QD SULPHURN RG ���
SUHWSULMDWLMD RG SUHUDERWXYDaNDWD LQGXVWULMD� SUL ^WR VH GRELYDDW
NYDOLWDWLYQL SRGDWRFL RG UDNRYRGLWHOLWH QD SUHWSULMDWLMDWD ]D JODYQLWH
HNRQRPVNL SRND]DWHOL YR QLYQLWH SUHWSULMDWLMD� NDNR L ]D QLYQLWH
RaHNXYDZD� 2G LVWUDCXYDZHWR YR PDUW ���� JRGLQD VH GRELHQL VOHGQLYH
UD]XOWDWL�

− 0HVHaQDWD RFHQND QD HNRQRPVNDWD VRVWRMED QD SUHWSULMDWLMDWD YR
SUYLWH WUL PHVHFL RG ���� JRGLQD EHOHCL SRVWHSHQR YOR^XYDZH� 6HSDN�
YR PDUW ���� JRGLQD YR RGQRV QD NUDMRW RG ���� JRGLQD� YNXSQDWD
HNRQRPVND VRVWRMED H QH]QDaLWHOQR SRGREUHQD�

− 2FHQNDWD ]D REHPRW QD SURL]YRGVWYRWR YR L]PLQDWLWH WUL GR aHWLUL
PHVHFL H QHSRYROQD �RG SRaHWRNRW QD ���� JRGLQD� YR VHNRM QDUHGHQ
PHVHF WDD VH YOR^XYD�� 9RHGQR� QHSRYROQL VH L RaHNXYDZDWD ]D
]JROHPXYDZH QD REHPRW QD SURL]YRGVWYRWR YR QDUHGQLWH WUL GR aHWLUL
PHVHFL �YR PDUW ���� JRGLQD WLH VH SRQLVNL YR VSRUHGED VR
RaHNXYDZDWD RG GHNHPYUL ���� JRGLQD��

− .DNR SRELWQL RJUDQLaXYDaNL IDNWRUL QD SURL]YRGVWYRWR YR SUYLWH
WUL PHVHFL RG ���� JRGLQD VH VPHWDDW� QHGRYROQDWD VWUDQVND L GRPD^QD
SREDUXYDaND� ILQDQVLVNLWH SUREOHPL VR NRL VH VRRaXYDDW
SUHWSULMDWLMDWD� QHL]YHVQRWR HNRQRPVNR RNUXCXYDZH� NDNR L
QHGRVWDWRNRW QD VXURYLQL ]D SURL]YRGVWYR�

− 9R QDUHGQLRW SHULRG� LVSLWDQLFLWH RaHNXYDDW SRUDVW QD SURVHaQLWH
FHQL QD LQSXWLWH� GRGHND SURVHaQLWH SURGDCQL FHQL QD JRWRYLWH
SURL]YRGL `H EHOHCDW RSD_DZH�

− 3URVHaQRWR LVNRULVWXYDZH QD NDSDFLWHWLWH YR SUHWSULMDWLMDWD YR
PDUW ���� JRGLQD L]QHVXYD ����� L YR RGQRV QD GHNHPYUL ���� JRGLQD
EHOHCL XPHUHQ SRUDVW�
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2FHQNL L RaHNXYDZD QD LVSLWDQLFLWH
�YR ��

�����

�����

����

���

���

����

����

����

����

XII.2003 I.2004 II III

����

����

����

����

����

����

����

����

����

����

����

���� RFHQND ]D WHNRYQDWD

HNRQRPVND VRVWRMED QD

SUHWSULMDWLMDWD

RFHQND ]D REHPRW QD

SURL]YRGVWYRWR YR

L]PLQDWLWH ��� PHVHFL

RaHNXYDZD ]D REHPRW QD

SURL]YRGVWYR YR

SUHWSULMDWLMDWD YR

QDUHGQLWH ��� PHVHFL
RaHNXYDZD ]D SURVHaQLWH

QDEDYQL FHQL QD

LQSXWLWH YR QDUHGQLWH

��� PHVHFL
RaHNXYDZD ]D SURVHaQLWH

SURGDCQL FHQL QD

JRWRYLWH SURL]YRGL YR

QDUHGQLWH ��� PHVHFL
SURVHaQR LVNRULVWXYDZH

QD NDSDFLWHWLWH YR

SUHWSULMDWLMDWD �YR��

GHVQD VNDOD�

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

9NXSQDWD YUHGQRVW QD UHDOL]LUDQL ]HPMRGHOVNL SURL]YRGL RG
VRSVWYHQR SURL]YRGVWYR QD ]HPMRGHOVNLWH SUHWSULMDWLMD L ]DGUXJL YR
SUYLWH GYD PHVHFD QD ���� JRGLQD� L]QHVXYD^H ��� PLOLRQL GHQDUL L
YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD H SRQLVND ]D ������
3ULWRD� JROHP SDG H UHJLVWULUDQ NDM SURGDCEDWD QD NRCD L YROQD�
LQGXVWULVNLWH UDVWHQLMD� CLYLQD L MDMFD� GRELWRN L DONRKROQL
SLMDORFL� 2G GUXJD VWUDQD� YLVRN SURVHaHQ SRUDVW RVWYDUL
SURGDCEDWD QD JUDGLQDUVNL L CLWQL UDVWHQLMD� 9R RGQRV QD
PHVHaQDWD GLQDPLND� SRYLVRND YUHGQRVW QD UHDOL]LUDQL ]HPMRGHOVNL
SURL]YRGL H RVWYDUHQD YR MDQXDUL ���� JRGLQD� GRGHND YR IHYUXDUL
H UHJLVWULUDQ PHVHaHQ SDG RG ������

9R SUYLWH GYD PHVHFD QD ���� JRGLQD�� YNXSQDWD YUHGQRVW QD
RWNXSHQL ]HPMRGHOVNL SURL]YRGL RG LQGLYLGXDOQLWH ]HPMRGHOVNL
SURL]YRGLWHOL L]QHVXYD^H ����� PLOLRQL GHQDUL L YR RGQRV QD
LVWLRW SHULRG RG ���� JRGLQD H SRYLVRND ]D ����� 3ULWRD� SRUDVW H
RVWYDUHQ NDM RWNXSRW QD NRCD L YROQD� JUDGLQDUVNL L LQGXVWULVNL
UDVWHQLMD� GRGHND SDG EHOHCL RWNXSRW QD RYR^MH L JUR]MH� GRELWRN L
CLWQL UDVWHQLMD� 0HVHaQR DQDOL]LUDQR� YR MDQXDUL ���� JRGLQD H
RVWYDUHQD YLVRND YUHGQRVW QD RWNXSHQL ]HPMRGHOVNL SURL]YRGL�
GRGHND YR IHYUXDUL RWNXSRW H ]QDaLWHOQR QDPDOHQ �UHJLVWULUDQ
PHVHaHQ SDG RG �������

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

9NXSQDWD YUHGQRVW QD
SURGDGHQL ]HPMRGHOVNL
SURL]YRGL YR SUYLWH GYD
PHVHFD RG ���� JRGLQD EHOHCL
SURVHaHQ SDG RG ��������

���GRGHND YUHGQRVWD QD
RWNXSHQLWH ]HPMRGHOVNL
SURL]YRGL RG
LQGLYLGXDOQLWH ]HPMRGHOVNL
SUHWSULMDWLMD EH^H SRYLVRND
]D ����
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*UDILNRQ �
5HDOL]DFLMD L RWNXS QD ]HPMRGHOVNL SURL]YRGL
�YR PLOLRQL GHQDUL�

�

���

���

���

���

� ����

� ����

I.2003 III V VII IX XI I.2004

2WNXS QD ]HP MRGHOVNL SURL]YRGL RG LQGLYLGXDOQL ]HP MRGHOVNL SURL]YRGLWHOL

5HDOL]DFLMD QD ]HP MRGHOVNL SURL]YRGL RG VRSVWYHQR SURL]YRGVWYR QD ]HP MRGHOVNLWH

SUHWSULMDWLMD L ]HPMRGHOVNLWH ]DGUXJL

9NXSQLRW SURPHW YR WUJRYLMDWD YR SUYLWH GYD PHVHFD QD ����
JRGLQD� RVWYDUL SURVHaHQ SRUDVW RG ����� L GRVWLJQD ������ PLOLRQL
GHQDUL� 3ULWRD� ]JROHPXYDZH H UHJLVWULUDQR L NDM GYHWH NRPSRQHQWL
�UHJLVWULUDQ SURVHaHQ SRUDVW NDM WUJRYLMDWD QD PDOR L WUJRYLMDWD QD
JROHPR RG ����� L ������ VRRGYHWQR�� 2G DVSHNW QD PHVHaQDWD
GLQDPLND� YR MDQXDUL ���� JRGLQD� YNXSQLRW SURPHW YR WUJRYLMDWD
]DEHOHCD QDPDOXYDZH �SUL UHJLVWULUDQ SDG QD SURPHWRW YR
WUJRYLMDWD PDOR L YR WUJRYLMDWD QD JROHPR�� 9R IHYUXDUL� YNXSQLRW
SURPHW YR WUJRYLMDWD RVWYDUL SRUDVW �������� JODYQR GHWHUPLQLUDQ
RG ]JROHPHQLRW SURPHW YR WUJRYLMDWD QD JROHPR �������� SUL XPHUHQ
SRUDVW QD SURPHWRW YR WUJRYLMDWD QD PDOR �������

*UDILNRQ �
3URPHW YR WUJRYLMD
�YR PLOLRQL GHQDUL�

�

�����

�����

�����

�����

�����

�����

�����

�����

�����

I.2003 III V VII IX XI I.2004

WUJRYLMD QD PDOR WUJRYLMD QD JROHPR

9R SUYLWH GYD PHVHFD RG ���� JRGLQD� YNXSQDWD YUHGQRVW QD
GRJRYRUHQL JUDGHCQL UDERWL L]QHVXYD^H ����� PLOLRQL GHQDUL� ^WR
YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD SUHWVWDYXYD SDG RG ������
3ULWRD� YR MDQXDUL ���� JRGLQD �^WR H YRRELaHQD NDUDNWHULVWLND ]D
RYRM PHVHF� EH^H UHJLVWULUDQ YLVRN L]QRV QD GRJRYRUHQL JUDGHCQL
UDERWL� 9LVRNDWD VSRUHGEHQD RVQRYD UH]XOWLUD^H VR PHVHaHQ SDG QD
YUHGQRVWD QD GRJRYRUHQLWH JUDGHCQL UDERWL YR IHYUXDUL� 2G GUXJD
VWUDQD� YUHGQRVWD QD L]YU^HQLWH JUDGHCQL UDERWL YR SUYLWH GYD
PHVHFD RG ���� JRGLQD� YR VSRUHGED VR LVWLRW SHULRG RG SUHWKRGQDWD
JRGLQD RVWYDUL SRUDVW RG ���� L GRVWLJQD ��� PLOLRQL GHQDUL� 2G

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

9R SUYLWH GYD PHVHFD RG ����
JRGLQD� YNXSQLRW SURPHW YR
WUJRYLMDWD RVWYDUL
]DEHOHCLWHOHQ SURVHaHQ
SRUDVW RG �����

3URVHaHQ SRUDVW QD
YUHGQRVWD QD L]YU^HQLWH
JUDGHCQL UDERWL YR
SUYLWH GYD PHVHFL RG
���� JRGLQD
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DVSHNW QD PHVHaQDWD GLQDPLND� YR SUYLRW PHVHF RG ���� JRGLQD H
UHJLVWULUDQD QDPDOHQD JUDGHCQD DNWLYQRVW� GRGHND YR IHYUXDUL
YUHGQRVWD QD L]YU^HQLWH JUDGHCQL UDERWL ]QDaLWHOQR VH ]JROHPL
�UHJLVWULUDQ PHVHaHQ SRUDVW RG �����

*UDILNRQ �
'RJRYRUHQL L L]YU^HQL JUDGHCQL UDERWL
�YR PLOLRQL GHQDUL�

�

���

����

����

����

����

����

����

����

����

����

XII I.2003 II III IV V VI VII VIII IX X XI XII I.2004 II

9UHGQRVW QD GRJRYRUHQL JUDGHCQL UDERWL

9UHGQRVW QD L]YU^HQL JUDGHCQL UDERWL

���� 2VWDQDWL�PDNURHNRQRPVNL�GYLCHZD

3URVHaQLRW EURM QD YUDERWHQL YR 5HSXEOLND 0DNHGRQLMD YR
SUYLWH GYD PHVHFD QD ���� JRGLQD� L]QHVXYD^H ������� OLFD� ^WR YR
RGQRV QD LVWLRW SHULRG RG ���� JRGLQD H SRPDONX ]D �����
1DPDOXYDZH QD EURMRW QD YUDERWHQLWH H UHJLVWULUDQR NDM WULWH
VHNWRUL RG HNRQRPLMDWD� SUL QDMYLVRN SDG UHJLVWULUDQ YR
]HPMRGHOVWYRWR ������� 9R LQGXVWULMDWD �YR NRMD VH YUDERWHQL �������
OLFD LOL ����� RG YNXSQLRW EURM QD YUDERWHQL� YUDERWHQRVWD H
SRQLVND ]D ����� 3ULWRD� YR SUHUDERWXYDaNDWD LQGXVWULMD �VR
GRPLQDQWQR XaHVWYR YR YNXSQDWD YUDERWHQRVW RG ������ EURMRW QD
YUDERWHQLWH EH^H SRPDO ]D ����� 9R VHNWRURW XVOXJL �NRM RSID`D
QDMJROHP SURFHQW RG YUDERWHQRVWD� ������ EURMRW QD YUDERWHQLWH VH
QDPDOL ]D �����

*UDILNRQ �
9UDERWHQRVW SR VHNWRUL
�YR ��

4,1

46,6

49,3
=HP MRGHOVWYR

,QGXVWULMD

8VOXJL

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

1DPDOHQ EURM QD YUDERWHQL
YR SUYLWH GYD PHVHFD RG
���� JRGLQD���
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3URVHaQDWD LVSODWHQD QHWR SODWD SR UDERWQLN YR 5HSXEOLND
0DNHGRQLMD YR SUYLWH GYD PHVHFD RG ���� JRGLQD� L]QHVXYD^H ������
GHQDUL L RVWYDUL QRPLQDOHQ L UHDOHQ SRUDVW �]D ����L ]D �����
VRRGYHWQR�� SUL QDMYLVRN SURVHaHQ SRUDVW QD QRPLQDOQDWD SODWD YR
]HPMRGHOVWYRWR ������� 3URVHaQDWD SODWD YR LQGXVWULMDWD RVWYDUL
SRUDVW RG ���� �QDMYLVRN SRUDVW QD SODWDWD H UHJLVWULUDQ YR
SUHUDERWXYDaNDWD LQGXVWULMD�� 9R VHNWRURW XVOXJL SURVHaQLRW
SRUDVW QD SODWDWD L]QHVXYD^H �����

*UDILNRQ �
3URVHaQD QHWR SODWD SR UDERWQLN
�SURVHaQD SURPHQD YR ��

��

��

��

�

�

�

�

�

I.2003 III V VII IX XI I.2004

1RPLQDOQL SODWL 5HDOQL SODWL

3R]LWLYQLRW WUHQG QD QDPDOXYDZH QD SURFHQWRW QD
YUDERWHQL NRL QH SULPLOH SODWD ]D VRRGYHWQLRW PHVHF� ]DSRaQD YR
GHNHPYUL ���� JRGLQD� 3ULWRD� YR IHYUXDUL ���� JRGLQD EURMRW QD
YUDERWHQL NRL QH SULPLOH SODWD SUHWVWDYXYD ����� RG YNXSQLRW EURM
QD YUDERWHQL OLFD �^WR YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD H
QDPDOXYDZH RG ��� SURFHQWQL SRHQL��

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

�

����

����

����

����

����

����

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

���� ����

.XPXODWLYQR DQDOL]LUDQR� YR SUYLRW NYDUWDO QD ���� JRGLQD
MDYQLWH SULKRGL GRVWLJQDD ������ PLOLRQL GHQDUL� 3ULWRD�
SULKRGLWH QD FHQWUDOQDWD GUCDYQD YODVW L]QHVXYDD ������ PLOLRQD
GHQDUL L YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD EHD SRYLVRNL ]D
������ 3RUDVW H UHJLVWULUDQ NDM VLWH SULKRGQL NDWHJRULL� SUL

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

���SUL UHJLVWULUDQ SRUDVW
QD SURVHaQDWD SODWD

.XPXODWLYHQ SRUDVW QD
EX[HWVNLWH SULKRGL YR
SUYLRW NYDUWDO RG ����
JRGLQD RG ��������
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QDMLQWHQ]LYHQ SRUDVW QD QHGDQRaQLWH SULKRGL �NRM H UH]XOWDW QD
YLVRNLRW SULOLY YU] RVQRYD QD GLYLGHQGL�� 'DQRaQLWH SULKRGL EHD
SRYLVRNL ]D ����� NDNR UH]XOWDW QD SRUDVWRW QD SULKRGLWH RG
SHUVRQDOQLRW GDQRN QD GRKRG� GDQRNRW QD GRGDGHQD YUHGQRVW�
DNFL]LWH L RVWDQDWLWH GDQRFL� 2G GUXJD VWUDQD� NXPXODWLYQR
QDPDOXYDZH EH^H UHJLVWULUDQR NDM SULKRGLWH RG GDQRNRW QD GRELYND
L FDULQLWH�

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

�

����

����

����

����

����

����

����

I.2
0

0
3 II III IV V V
I

V
II

V
III IX X X

I

X
II

I.2
0

0
4 II III

%X[HWVNL SULKRGL %X[HWVNL UDVKRGL

9R SUYRWR WULPHVHaMH QD ���� JRGLQD� MDYQLWH UDVKRGL
L]QHVXYDD ������ PLOLRQD GHQDUL� RG NRL ������ PLOLRQL GHQDUL VH
UDVKRGL QD FHQWUDOQDWD GUCDYQD YODVW� ����� SRYH`H YR VSRUHGED VR
SUYLRW NYDUWDO RG ���� JRGLQD� SUL LVWRYUHPHQ SRUDVW QD WHNRYQLWH
L NDSLWDOQLWH WUR^RFL��

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

���GRGHND EX[HWVNLWH
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II. 0RQHWDUQL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD

2VQRYQL�PRQHWDUQL�LQGLNDWRUL
6RVWRMED .YDUWDOQD SURPHQD *RGL^QD SURPHQD

����������

YR PLOLRQL

GHQDUL

YR PLOLRQL

GHQDUL YR �

YR PLOLRQL

GHQDUL YR �

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

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

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

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

3DULaQD PDVD 0� � GHQDUVNL GHO ������ ������ ���� ����� ����

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

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

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

.UDWNRURaQL ������ ����� ��� ������ ����

'ROJRURaQL ����� ��� ��� ��� ���

'HQDUVNL ������ ���� ���� ����� ����

'HYL]QL ������ ����� ��� ����� ����

9NXSQL SODVPDQL QD EDQNLWH ������ ����� ��� ����� ����

'HQDUVNL ������ ����� ��� ����� ����

'HYL]QL ����� ��� ��� ����� ����

9R 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 ����� ����� �����

����

,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
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2.1. 0RQHWDUQR�UHJXOLUDZH

3RVWDYHQRVWD QD LQVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH L
DNWLYQLWH LQWHUYHQFLL QD 1%50 QD GHYL]QLRW SD]DU SULGRQHVRD ]D
SRQDWDPR^QR RGUCXYDZH QD VWDELOQRVWD QD GHYL]QLRW NXUV L
XVSH^QR RGUCXYDZH QD QLVND L VWDELOQD VWDSND QD LQIODFLMD� 7DND�
YR WHNRW QD SUYLRW NYDUWDO� SURVHaQLRW GHYL]HQ NXUV QD GHQDURW YR
RGQRV QD HYURWR VH ]DGUCD QD RNROX ���� GHQDUL ]D HGQR HYUR� D
SURVHaQDWD VWDSND QD LQIODFLMD L]QHVXYD^H �����

.YDUWDOQDWD DQDOL]D �PDUW ���� JRGLQD � GHNHPYUL ����
JRGLQD� QD IDNWRULWH NRL GHOXYDDW YU] OLNYLGQRVWD� QD EDQNDUVNLRW
VLVWHP SRNDCXYD XPHUHQR NUHLUDZH QD OLNYLGQRVW SUHNX GHYL]QLWH
WUDQVDNFLL QD 1%50� GRGHND GHQDUVNLWH GUCDYQL GHSR]LWL L
DXNFLLWH QD EODJDMQLaNL ]DSLVL QD 1%50 GHOXYDD YR QDVRND QD
SRYOHNXYDZH QD OLNYLGQL VUHGVWYD� 9R VRJODVQRVW VR
VWDELOL]LUDZHWR QD SREDUXYDaNDWD ]D JRWRYL SDUL �SR VH]RQVNLRW
SRUDVW QD NUDMRW QD JRGLQDWD�� YR SUYLRW NYDUWDO RG ���� JRGLQD
JRWRYLWH SDUL YR RSWHN SUHWVWDYXYDD WHN QD NUHLUDZH QD
OLNYLGQRVW�

7DEHOD �
.UHLUDZH L SRYOHNXYDZH QD OLNYLGQRVW
�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

����������

JRGLQD MDQXDUL IHYUXDUL PDUW 9NXSQR

����������

JRGLQD

/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 ����� ���� ��� ������ ������ �����

0HVHaQL SURPHQL YR I NYDUWDO ���� JRGLQD

3URVHaQDWD GQHYQD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP� YR
SUYLRW NYDUWDO RG ���� JRGLQD L]QHVXYD^H ����� PLOLRQD GHQDUL L YR
RGQRV QD SUHWKRGQLRW NYDUWDO ]DEHOHCD QDPDOXYDZH RG �����
PLOLRQL GHQDUL� LOL ]D ����� ,PDM`L JR SUHGYLG YR SURVHN
SRQLVNLRW LQWHUHV ]D LQYHVWLUDZH YR EODJDMQLaNL ]DSLVL L
SRQLVNLRW SURVHaHQ L]QRV QD GUCDYQL GHQDUVNL GHSR]LWL�
QHJDWLYQDWD NYDUWDOQD GLQDPLND QD SURVHaQDWD GQHYQD OLNYLGQRVW
JR UHIOHNWLUD HIHNWRW RG GHYL]QLWH WUDQVDNFLL L YR SURVHN
SRYLVRNDWD SREDUXYDaND ]D JRWRYL SDUL� 2G GLQDPLaNL DVSHNW�
QDMYLVRN SURVHaHQ GQHYHQ L]QRV QD OLNYLGQRVW EH^H UHJLVWULUDQ YR
MDQXDUL ���� JRGLQD �������� PLOLRQL GHQDUL�� GHOXPQR NDNR
SURGROCHQ HIHNW RG SUHIHUHQFLLWH QD EDQNLWH ]D NXPXOLUDZH QD
OLNYLGQRVW QD NUDMRW RG JRGLQDWD� .XPXOLUDZHWR QD VUHGVWYD QD
GHQDUVNDWD VPHWND QD GUCDYDWD NDM 1%50 L GHYL]QLWH WUDQVDNFLL YR
IHYUXDUL UH]XOWLUDD VR SRQLVNR SURVHaQR GQHYQR QLYR QD
OLNYLGQRVW �������� PLOLRQL GHQDUL�� 3RUDVW QD SURVHaQDWD
OLNYLGQRVW H UHJLVWULUDQ YR PDUW �������� PLOLRQL GHQDUL�� YR
FHORVW GHWHUPLQLUDQ RG QHWR�RWNXSRW QD GHYL]L QD GHYL]QLRW SD]DU
RG VWUDQD QD 1%50� 1D NUDMRW QD PDUW ���� JRGLQD� YNXSQDWD
OLNYLGQRVW QD EDQNLWH L]QHVXYD^H ����� PLOLRQ GHQDUL� ^WR YR
RGQRV QD NUDMRW RG SUHWKRGQLRW NYDUWDO SUHWVWDYXYD SDG RG �����
PLOLRQL GHQDUL� LOL ]D ������

� /LNYLGQRVWD QD EDQNLWH MD RSID`D VPHWNDWD QD EDQNLWH NDM 1%50 L JRWRYLQDWD YR
EODJDMQD�

1DPDOXYZH QD
SURVHaQDWD GQHYQD
OLNYLGQRVW QD EDQNLWH
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9R SUYLRW NYDUWDO RG ���� JRGLQD� YL^RNRW QD OLNYLGQL
VUHGVWYD QD EDQNLWH QDG REYUVNDWD ]D ]DGROCLWHOQD UH]HUYD� �YR
GHQDUL�� YR SURVHN L]QHVXYD^H ����� �^WR YR RGQRV QD SURVHaQLRW
YL^RN QD OLNYLGQRVW RG SUHWKRGQLRW NYDUWDO SUHWVWDYXYD
QDPDOXYDZH RG ���� SURFHQWQL SRHQL�� 3ULWRD� YR WHNRW QD
NYDUWDORW SURFHQWRW QD LVSROQXYDZH QD REYUVNDWD ]D ]DGROCLWHOQD
UH]HUYD EH^H LVNOXaLWHOQR VWDELOHQ ������ YR MDQXDUL L IHYUXDUL
L ����� YR PDUW ���� JRGLQD�� .YDUWDOQDWD SURPHQD QD YL^RNRW QD
OLNYLGQRVW SRNDCXYD SR]LWLYQL SURPHQL YR GRPHQRW QD
XSUDYXYDZHWR VR OLNYLGQRVWD RG VWUDQD QD EDQNLWH �LDNR GHOXPQR JR
UHIOHNWLUD QRUPDOL]LUDZHWR QD YL^RNRW QD OLNYLGQRVW SR
VH]RQVNLRW SRUDVW RG NUDMRW QD JRGLQDWD��

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

YR SUYLRW

NYDUWDO

RG ����

9R VRJODVQRVW VR SULIDWHQDWD VWUDWHJLMD QD WDUJHWLUDZH QD
GHYL]QLRW NXUV� L YR WHNRW QD SUYLRW NYDUWDO RG ���� JRGLQD 1%50
DNWLYQR XaHVWYXYD^H QD GHYL]QLRW SD]DU� 3ULWRD� SRYLVRNDWD
SREDUXYDaND RG SRQXGDWD QD GHYL]L YR SUYLRW PHVHF RG JRGLQDWD
UH]XOWLUD^H VR LQWHUYHQFLL YR QDVRND QD QHWR�SURGDCED QD GHYL]L�
3RVWHSHQRWR VWDELOL]LUDZH QD SREDUXYDaNDWD ]D GHYL]L �NDNR
GHOXPHQ HIHNW RG SURPHQHWDWD SRVWDYHQRVW QD PRQHWDUQDWD
SROLWLND� UH]XOWLUD^H VR QHWR�RWNXS QD GHYL]L YR IHYUXDUL L PDUW�
1D NXPXODWLYQD RVQRYD� 1%50 LQWHUYHQLUD^H VR QH]QDaLWHOHQ
L]QRV QD QHWR�RWNXS QD GHYL]L� GHOXYDM`L YR QDVRND QD NUHLUDZH QD
OLNYLGQRVW�

9RYHGXYDZH QD NUDWNRURaQL GUCDYQL KDUWLL RG YUHGQRVW QD

PDNHGRQVNLRW ILQDQVLVNL SD]DU

'UCDYQLWH ]DSLVL VH NUDWNRURaQL KDUWLL RG YUHGQRVW� NRL
JL L]GDYD GUCDYDWD� VR FHO ILQDQVLUDZH QD WHNRYQLRW GHILFLW YR
EX[HWRW �RGQRVQR QDGPLQXYDZH QD SULYUHPHQLWH OLNYLGQRVQL
SUREOHPL SRUDGL YUHPHQVNDWD QHXVRJODVHQRVW QD MDYQLWH SULKRGL L
UDVKRGL��

9R MDQXDUL ���� JRGLQD� YR 5HSXEOLND 0DNHGRQLMD EHD
L]GDGHQL SUYLWH GUCDYQL ]DSLVL� 5HDOL]DFLMDWD QD RYRM SURHNW
SURL]OHJXYD RG SRWUHEDWD ]D SUR^LUXYDZH QD L]YRULWH ]D
ILQDQVLUDZH QD EX[HWVNLRW GHILFLW� SRWWLNQXYDZH QD UD]YRMRW QD
ILQDQVLVNLWH SD]DUL YR 5HSXEOLND 0DNHGRQLMD� NDNR L
GLYHU]LILFLUDZH QD SRUWIROLRWR QD KDUWLL RG YUHGQRVW� ,]GDYDa H
GUCDYDWD �0LQLVWHUVWYRWR ]D ILQDQVLL�� GRGHND 1%50 VH MDYXYD YR
XORJD QD DJHQW QD GUCDYDWD�

� .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�

8PHUHQR NUHLUDZH QD
OLNYLGQRVW SUHNX
LQWHUYHQFLLWH QD 1%50
QD GHYL]QLRW SD]DU
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'UCDYQLWH ]DSLVL VH L]GDYDDW YR GRPD^QD YDOXWD� YR
GHPDWHULMDOL]LUDQD IRUPD� RGQRVQR YR IRUPD QD HOHNWURQVNL
]DSLVL L LPDDW URN QD GRVWDVXYDZH RG � PHVHFL� 1LYQRWR L]GDYDZH L
LVSODWD VH YU^DW SR QRPLQDOQD YUHGQRVW� GRGHND SURGDCEDWD VH
YU^L SR GLVNRQWLUDQD YUHGQRVW�

9R VRJODVQRVW VR SUHWKRGQR REMDYHQLRW NDOHQGDU� YR SUYLRW
NYDUWDO RG ���� JRGLQD EHD RGUCDQL SHW DXNFLL QD GUCDYQL ]DSLVL�
3ULWRD� QD SUYLWH GYH DXNFLL SREDUXYDaNDWD ]D WUH]RUVNL ]DSLVL
EH^H SRYLVRND YR RGQRV QD SRQXGDWD �YR SURVHN ]D ��� SDWL�� ^WR
UH]XOWLUD^H VR VRRGYHWQR QDPDOXYDZH QD NDPDWQDWD VWDSND�
3HUPDQHQWQR SRYLVRNDWD SRQXGD YR RGQRV QD SREDUXYDaNDWD QD
VOHGQLWH WUL DXNFLL �YR SURVHN ]D ��� SDWL� XVORYL SRVWHSHQR
NRQWLQXLUDQR ]JROHPXYDZH QD NDPDWQDWD VWDSND QD NUDWNRURaQLWH
GUCDYQL KDUWLL RG YUHGQRVW �SUL SULPHQD QD DXNFLL QD SULQFLSRW
“WHQGHU VR NDPDWQL VWDSNL”) �

*UDILNRQ ��
.DPDWQL VWDSNL QD DXNFLLWH QD NUDWNRURaQL GUCDYQL KDUWLL RG
YUHGQRVW
�YR ��

���� ���� ���� ���� ����

��������

��������

��������

��������

��������

3RQGHULUDQDNDPDWQD

VWDSND

0DNVLPDOQDNDPDWQD

VWDSND

0LQLPDOQDNDPDWQD

VWDSND

'HQDUVNLWH GHSR]LWL QD GUCDYDWD NDM 1%50� QD NUDMRW QD
PDUW ���� JRGLQD YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD EHD
SRYLVRNL ]D ��� SDWL� ,QWHQ]LYQLRW NYDUWDOHQ SRUDVW� GHOXPQR MD
UHIOHNWLUD L QLVNDWD VSRUHGEHQD RVQRYD �]QDaLWHOQL RGOLYL RG
VPHWNDWD QD GUCDYDWD QD NUDMRW RG SUHWKRGQDWD JRGLQD�� 3ULWRD� YR
WHNRW QD NYDUWDORW EH^H UHJLVWULUDQR NRQWLQXLUDQR NXPXOLUDZH
QD VUHGVWYD� ^WR NRUHVSRQGLUD VR SRYLVRNLRW L]QRV QD RGOLYL
SUHGYLGHQ ]D QDUHGQLRW NYDUWDO �RVREHQR ]DUDGL LVSODWDWD QD
UHGRYQDWD UDWD QD GHO RG GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR
^WHGHZH�� 9R WHNRW QD NYDUWDORW� GRSROQLWHOQL VUHGVWYD EHD
PRELOL]LUDQL SUHNX GUCDYQLWH NUDWNRURaQL KDUWLL RG YUHGQRVW
�NXPXODWLYQDWD UHDOL]DFLMD L]QHVXYD^H ��� PLOLRQL GHQDUL� SUL
^WR YR SURVHN SRQXGDWD MD QDGPLQD SREDUXYDaNDWD ]D �����

'HQDUVNLWH GHSR]LWL QD
GUCDYDWD NDM 1%50�WHN
QD SRYOHNXYDZH QD
OLNYLGQRVW YR SUYLRW
NYDUWDO���
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*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

$YWRQRPQL

IDNWRUL

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

9R SUYLRW NYDUWDO RG ���� JRGLQD� DXNFLLWH QD EODJDMQLaNL
]DSLVL GHOXYDD YR QDVRND QD SRYOHNXYDZH QD OLNYLGQRVW� SUL ^WR
NXPXODWLYQR SRYOHaHQDWD OLNYLGQRVW L]QHVXYD^H ����� PLOLRQD
GHQDUL� 'LQDPLaNDWD DQDOL]D SRNDCXYD RWVWDSXYDZH RG RYRM WUHQG
HGLQVWYHQR YR IHYUXDUL� NRJD SUHNX EODJDMQLaNLWH ]DSLVL EH^H
NUHLUDQD GRSROQLWHOQD OLNYLGQRVW RG ��� PLOLRQL GHQDUL� 9R WHNRW
QD NYDUWDORW EH^H L]YU^HQD SURPHQD QD SRVWDYHQRVWD QD DXNFLLWH
QD EODJDMQLaNL ]DSLVL� 7DND� DXNFLLWH QD SULQFLSRW “WHQGHU VR
NDPDWQL VWDSNL” EHD SULPHQXYDQL GR ���������� JRGLQD� 3ULWRD� YR
SHULRGRW QD SULPHQD QD RYRM WLS QD WHQGHU� SRQXGDWD QD EODJDMQLaNL
]DSLVL� YR SURVHN EH^H SRYLVRND RG SREDUXYDaNDWD ]D EODJDMQLaNL
]DSLVL ]D ������ ^WR UH]XOWLUD^H VR WHQGHQFLMD QD SRUDVW QD
SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND �RG ���� QD SRaHWRNRW QD
JRGLQDWD QD ���� QD SRVOHGQDWD DXNFLMD QD SULQFLSRW “WHQGHU VR
NDPDWQL VWDSNL”�� 9R VUHGLQDWD QD IHYUXDUL EHD YRYHGHQL DXNFLL QD
SULQFLSRW “WHQGHU VR L]QRVL” L ILNVQD NDPDWQD VWDSND� 3ULWRD�
SRNUDM EODJDMQLaNLWH ]DSLVL VR GRVWDVXYDZH RG �� GHQD �VR NDPDWQD
VWDSND RG ��� EHD YRYHGHQL L EODJDMQLaNL ]DSLVL VR GRVWDVXYDZH RG
� GHQD �VR NDPDWQD VWDSND RG ���� 9R XVORYL QD L]PHQHWD
SRVWDYHQRVW QD RVQRYQLRW LQVWUXPHQW ]D PRQHWDUQR UHJXOLUDZH�
EH^H ]DEHOHCDQ SRYLVRN LQWHUHV ]D YORCXYDZH YR EODJDMQLaNL
]DSLVL �^WR VH UHIOHNWLUD SUHNX ]QDaLWHOQLRW L]QRV QD SRYOHaHQL
OLNYLGQL VUHGVWYD YR PDUW ���� JRGLQD��

���NDNR L DXNFLLWH QD
EODJDMQLaNL ]DSLVL QD
1%50
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*UDILNRQ ��
.DPDWQL VWDSNL QD DXNFLLWH QD EODJDMQLaNL ]DSLVL �WHQGHU VR
NDPDWQL VWDSNL�
�YR ��

5.00 5.50 6.00 6.50 7.00

06.01.2004

06.01.2004

14.01.2004

21.01.2004

28.01.2004

04.02.2004

11.02.2004

3RQGHULUDQD NDPDWQD

VWDSND

0DNVLPDOQD NDPDWQD

VWDSND

0LQLPDOQD NDPDWQD

VWDSND

1D LQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL� YR SUYLRW
NYDUWDO RG ���� JRGLQD SURVHaQLRW SURPHW QD OLNYLGQL VUHGVWYD
L]QHVXYD^H ����� PLOLRQL GHQDUL� ^WR YR RGQRV QD SURVHNRW RG
SUHWKRGQLRW NYDUWDO SUHWVWDYXYD SRUDVW RG ����� �SUL QDMYLVRN
SURPHW UHJLVWULUDQ YR IHYUXDUL�� 3ULWRD� SRQXGDWD QD OLNYLGQL
VUHGVWYD SHUPDQHQWQR MD QDGPLQXYD^H SREDUXYDaNDWD L YR SURVHN
EH^H SRYLVRND ]D ��� SDWL� 6OHGVWYHQR� QDPDOXYDZH EH^H
UHJLVWULUDQR L NDM SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
SD]DURW QD SDUL� NRMD YR SURVHN YR SUYLRW NYDUWDO L]QHVXYD^H ����
�EHOHCHM`L SDG YR RGQRV QD SUHWKRGQLRW NYDUWDO RG ��� SURFHQWQL
SRHQL�� 2G DVSHNW QD URaQRVWD QD WUDQVDNFLLWH� GRPLQDQWQR XaHVWYR
LPDDW WUDQVDNFLLWH VR URaQRVW GR WUL GHQD �YR SUYLRW NYDUWDO
QLYQRWR SURVHaQR XaHVWYR YR YNXSQLRW SURPHW L]QHVXYD^H ����� 9R
PDUW ���� JRGLQD� YNXSQLRW SURPHW QD SD]DURW QD SDUL L]QHVXYD^H
��� PLOLRQL GHQDUL� ^WR YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD
SUHWVWDYXYD QDPDOXYDZH RG ������ 9R PDUW ���� JRGLQD�
QHSRVUHGQRWR ELODWHUDOQR WUJXYDZH QD EDQNLWH VR OLNYLGQL
VUHGVWYD L]QHVXYD^H ����� PLOLRQL GHQDUL �NYDUWDOHQ SDG RG �������
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.DPDWQD VWDSND QD EODJDMQLaNL ]DSLVL VR GRVWDVXYDZH RG �� GHQD�YR �� OHYD VNDOD�

 9R RSUHGHOHQL GHQRYL RG PHVHFRW QD SD]DURW QD SDUL QH VH UHJLVWULUDQL

WUDQVDNFLL L NDPDWQD VWDSND�

*RWRYLWH SDUL YR RSWHN EHD SRQLVNL QD NYDUWDOQD RVQRYD ]D
����� UHIOHNWLUDM`L JR YRRELaDHQRWR VWDELOL]LUDZH QD
SREDUXYDaNDWD ]D JRWRYL SDUL �SR LQWHQ]LYQLRW VH]RQVNL SRUDVW QD
NUDMRW RG JRGLQDWD�� 3ULWRD� YR WHNRW QD NYDUWDORW EH^H
UHJLVWULUDQR NRQWLQXLUDQR QDPDOXYDZH QD QLYRWR QD JRWRYL SDUL

,QWHQ]LYLUDQD
DNWLYQRVW QD
LQVWLWXFLRQDOL]LUDQLRW
SD]DU QD SDUL

6WDELOL]LUDZH QD
SREDUXYDaNDWD ]D JRWRYL
SDUL
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YR RSWHN� 2G DVSHNW QD SURVHaQDWD GQHYQD VRVWRMED� QDMYLVRNR QLYR H
UHJLVWULUDQR YR MDQXDUL ��������� PLOLRQL GHQDUL� YR VRJODVQRVW VR
SULVXWQLRW VH]RQVNL HIHNW�� GRGHND YR IHYUXDUL L PDUW SURVHaQRWR
QLYR EH^H UHODWLYQR VWDELOQR ��������� PLOLRQ GHQDUL L ��������
PLOLRQL GHQDUL� VRRGYHWQR�� 6R LVNOXaRN QD IHYUXDUL� GQHYQDWD
GLQDPLND QD JRWRYLWH SDUL YR RSWHN EH^H SRG YOLMDQLH QD UHGRYQLWH
IDNWRUL� 2WVWDSXYDZHWR YR IHYUXDUL VH GROCL QD L]PHQLWH YR
L]QRVRW L GLQDPLNDWD QD LVSODWD QD SODWL QD GHO RG YUDERWHQLWH YR
REUD]RYDQLHWR �]DUDGL ^WUDMNRW QD GHO RG SURVYHWQLWH UDERWQLFL��

*UDILNRQ ��
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1HJDWLYQDWD GLQDPLND QD SULPDUQLWH SDUL YR SUYLRW NYDUWDO VH
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SRQLVNRWR QLYR QD OLNYLGQRVW �SULODJRGXYDZH SR QLYQLRW
LQWHQ]LYHQ VH]RQVNL SRUDVW QD NUDMRW RG JRGLQDWD�� 9R RGQRV QD
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2.2. 0RQHWDUQL�DJUHJDWL

'YLCHZHWR QD PRQHWDUQLWH DJUHJDWL YR SUYLRW NYDUWDO RG
���� JRGLQD EH^H GHWHUPLQLUDQR RG SRQLVNRWR QLYR QD JRWRYL SDUL
YR RSWHN L WUDQVDNFLRQL GHSR]LWL� YR XVORYL QD SRUDVW QD YNXSQLRW
GHSR]LWHQ SRWHQFLMDO QD EDQNDUVNLRW VLVWHP�

9R SUYLWH WUL PHVHFL RG ���� JRGLQD� JRWRYLWH SDUL YR RSWHN
EHOHCHD NRQWLQXLUDQ SDG L QD NUDMRW QD PDUW YR RGQRV QD NUDMRW RG
SUHWKRGQDWD JRGLQD EHD SRQLVNL ]D ����� .YDUWDOQR QDPDOXYDZH H
UHJLVWULUDQR L NDM WUDQVDNFLRQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU
�]D ������ YR FHORVW GHWHUPLQLUDQR RG SDGRW YR SUYLRW PHVHF RG
JRGLQDWD� ,QWHQ]LYQLRW SDG YR SUYLRW PHVHF H UH]XOWDW QD
YRRELaDHQRWR QDPDOXYDZH QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD
�QLYQRWR QLYR YR RVWDQDWLRW SHULRG VH ]DGUCD VWDELOQR�� GRGHND
GHSR]LWQLWH SDUL QD QDVHOHQLHWR QD NUDMRW QD PDUW JR ]DGUCDD
QLYRWR RG NUDMRW QD SUHWKRGQDWD JRGLQD� 8aHVWYRWR QD GHSR]LWQLWH
SDUL QD SUHWSULMDWLMDWD L QD QDVHOHQLHWR YR YNXSQLWH GHSR]LWQL
SDUL L]QHVXYD^H ����� L ���� VRRGYHWQR� 6RJODVQR QHJDWLYQDWD
GLQDPLND QD JRWRYLWH SDUL YR RSWHN L GHSR]LWQLWH SDUL� SDULaQDWD
PDVD 0� QD NUDMRW RG SUYLRW NYDUWDO YR RGQRV QD NUDMRW RG
SUHWKRGQDWD JRGLQD EH^H SRQLVND ]D ����� 1D JRGL^QD RVQRYD�
JRWRYLWH SDUL YR RSWHN L GHSR]LWQLWH SDUL RVWYDULMD SRUDVW RG ����
L ������ VRRGYHWQR� 6OHGVWYHQR� SDULaQDWD PDVD 0� YR PDUW ����
JRGLQD YR RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD EH^H
SRYLVRND ]D ������

*UDILNRQ ��
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QDPDOXYDZH QD XaHVWYRWR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD
PDVD 0� ]D ��� SURFHQWQL SRHQL VR ^WR WRD VH VYHGH QD ������ 9R
RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� XaHVWYRWR QD JRWRYLWH
SDUL YR RSWHN H SRQLVNR ]D ��� SURFHQWQL SRHQL� 9DNYLWH GYLCHZD
NDM JRWRYLWH SDUL YR RSWHN UH]XOWLUDD VR ]DMDNQXYDZH QD SURFHVRW
QD PRQHWDUQD PXOWLSOLNDFLMD� 7DND� PRQHWDUQLRW PXOWLSOLNDWRU QD
SDULaQDWD PDVD 0� YR PDUW ���� JRGLQD L]QHVXYD^H ����� VSRUHGHQR
VR ���� QD NUDMRW RG JRGLQDWD L ��� YR PDUW ���� JRGLQD�

6H]RQVNL SDG QD JRWRYLWH
SDUL YR RSWHN L
GHSR]LWQLWH SDUL
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*UDILNRQ ��
8aHVWYR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0�
�YR ��
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.YDUWDOQRWR QDPDOXYDZH QD SDULaQDWD PDVD 0� SULGRQHVH
]D QDPDOXYDZH QD PRQHWDUQLWH DJUHJDWL 0� L 0�� 7DND� SDULaQDWD
PDVD 0� ]DEHOHCD SDG RG ���� �L SRNUDM SRYLVRNRWR QLYR QD
NUDWNRURaQL GHSR]LWL�� 9R XVORYL QD SRUDVW QD GROJRURaQLRW
GHSR]LWHQ SRWHQFLMDO QD EDQNLWH� NYDUWDOQLRW SDG QD SDULaQDWD
PDVD 0� EH^H SRXPHUHQ L L]QHVXYD^H ����� 3RUDVWRW QD
GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH� SUL LVWRYUHPHQR QDPDOXYDZH QD
SREDUXYDaNDWD ]D JRWRYL SDUL GHWHUPLQLUD^H SRUDVW QD
PRQHWDUQLWH PXOWLSOLNDWRUL� 0RQHWDUQLRW PXOWLSOLNDWRU QD
SDULaQDWD PDVD 0� L]QHVXYD^H ����� VSRUHGHQR VR ���� YR GHNHPYUL
���� JRGLQD L ���� YR PDUW ���� JRGLQD� 0RQHWDUQLRW PXOWLSOLNDWRU
QD SDULaQDWD PDVD 0� GRVWLJQD ���� VSRUHGHQR VR ���� YR PDUW ����
JRGLQD L GHNHPYUL ���� JRGLQD� 1D JRGL^QD RVQRYD� PRQHWDUQLWH
DJUHJDWL 0� L 0� VH SRYLVRNL ]D ����� L ������ VRRGYHWQR� ^WR YR
QDMJROHPD PHUND VH GROCL QD YLVRNLRW SRUDVW QD NUDWNRURaQLRW
GHSR]LWHQ SRWHQFLMDO QD EDQNLWH�
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�SUL UHJLVWULUDQ SRUDVW QD YNXSQLWH GHSR]LWL QD QHGUCDYQLRW
VHNWRU RG ���� YR MDQXDUL� GRGHND YR IHYUXDUL L PDUW VOHGH^H SDG
QD GHSR]LWQLRW SRWHQFLMDO RG ���� L ����� VRRGYHWQR�� =JROHPXYDZH

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

1DPDOXYDZH QD
PRQHWDUQLWH DJUHJDWL 0�
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.YDUWDOHQ SRUDVW QD
YNXSQLWH GHSR]LWL YR
EDQNDUVNLRW VLVWHP RG
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EH^H UHJLVWULUDQR NDM VLWH YLGRYL QD GHSR]LWL �QDETXGXYDQR RG
URaHQ L YDOXWHQ DVSHNW� RVYHQ NDM GHQDUVNLWH NUDWNRURaQL GHSR]LWL�
SUL ^WR QDMLQWHQ]LYQD EH^H SURPHQDWD NDM GROJRURaQLWH GHYL]QL
GHSR]LWL� $QDOL]LUDQR SR VHNWRUL� GHSR]LWLWH QD QDVHOHQLHWR
UHJLVWULUDD SRUDVW RG ��� GRGHND GHSR]LWLWH QD SUHWSULMDWLMDWD VH
SRQLVNL ]D ����� 2G DVSHNW QD VWUXNWXUDWD� YR YNXSQLWH GHSR]LWL
GRPLQLUDDW NUDWNRURaQLWH GHSR]LWL ������� L GHYL]QLWH GHSR]LWL
������ 1D JRGL^QD RVQRYD� YNXSQLWH GHSR]LWL QD QHGUCDYQLRW
VHNWRU VH SRYLVRNL ]D ������

*UDILNRQ ��
'LQDPLND QD GHSR]LWLWH
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'HSR]LWLWH QD QDVHOHQLHWR YR SUYLRW NYDUWDO RG ����
JRGLQD RVWYDULMD SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ���
3ULWRD� SRUDVWRW H UH]XOWDW QD ]JROHPHQLWH NUDWNRURaQL GHSR]LWL
YR VWUDQVND YDOXWD� NDNR L QD NUDWNRURaQLWH RURaHQL GHQDUVNL
GHSR]LWL� 'ROJRURaQRWR ^WHGHZH QD QDVHOHQLHWR �aLH XaHVWYR YR
YNXSQLWH GHSR]LWL QD QDVHOHQLHWR L]QHVXYD ����� VH ]JROHPL ]D
����� GHWHUPLQLUDQR RG SRYLVRNLWH RURaHQL GHSR]LWL YR VWUDQVND
YDOXWD� 0H_XJRGL^QDWD VWDSND QD SRUDVW QD GHSR]LWLWH QD
QDVHOHQLHWR L]QHVXYD^H ������ SUL ^WR �VR LVNOXaRN QD
GROJRURaQLWH GHQDUVNL GHSR]LWL� ]JROHPXYDZH EH^H UHJLVWULUDQR
NDM VLWH NDWHJRULL RG DVSHNW QD URaQRVWD L YDOXWDWD�
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'HSR]LWLWH QD SUHWSULMDWLMDWD YR SUYLRW NYDUWDO RG ����
JRGLQD YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD EHD SRQLVNL ]D
����� 0HVHaQDWD DQDOL]D SRNDCXYD YLVRN SRUDVW QD NUDWNRURaQLWH
GHYL]QL GHSR]LWL L NUDWNRURaQLWH GHQDUVNL GHSR]LWL �RURaHQL GR �
PHVHFL� YR SUYLRW PHVHF RG JRGLQDWD� ^WR VRRGYHWVWYXYD VR
QDPDOHQRWR QLYR QD VUHGVWYDWD QD WUDQVDNFLRQLWH VPHWNL YR RYRM
SHULRG� 9R QDUHGQLWH GYD PHVHFD� GHSR]LWLWH QD SUHWSULMDWLMDWD
]DEHOHCDD SDG VR LVNOXaRN QD GROJRURaQLWH RJUDQLaHQL GHSR]LWL
QDPHQHWL ]D GHYL]QL GR]QDNL� 2G DVSHNW QD URaQDWD VWUXNWXUD�
GRPLQDQWQR XaHVWYR ������� YR YNXSQLWH GHSR]LWL QD
SUHWSULMDWLMDWD LPDDW NUDWNRURaQLWH GHSR]LWL� 2G YDOXWHQ DVSHNW�
XaHVWYRWR QD GHYL]QLWH GHSR]LWL L]QHVXYD^H ������ EHOHCHM`L
NYDUWDOHQ SRUDVW RG ��� SURFHQWQL SRHQL� *RGL^QDWD VWDSND QD
SRUDVW QD GHSR]LWLWH QD SUHWSULMDWLMDWD L]QHVXYD^H ������ SUL ^WR
SRUDVW EH^H UHJLVWULUDQ NDM VLWH NDWHJRULL QD GHSR]LWL�

*UDILNRQ ��
6WUXNWXUD QD GHSR]LWLWH
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2.3. 3ODVPDQL�L�NDPDWQL�VWDSNL�QD�EDQNLWH

9NXSQLWH SODVPDQL QD EDQNLWH QD ���������� JRGLQD
L]QHVXYDD ������ PLOLRQL GHQDUL L YR RGQRV QD NUDMRW RG
SUHWKRGQDWD JRGLQD 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� 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
PLQLPDOHQ SDG� 0H_XJRGL^QDWD DQDOL]D SRNDCXYD SRUDVW QD
YNXSQLWH SODVPDQL QD EDQNLWH RG ������

���SUL UHJLVWULUDQR
QDPDOXYDZH QD GHSR]LWLWH
QD SUHWSULMDWLMDWD

.YDUWDOHQ SRUDVW QD
YNXSQLWH SODVPDQL QD
EDQNLWH



.YDUWDOHQ L]YH^WDM I�����

26

*UDILNRQ ��
3ODVPDQL QD EDQNLWH
�YR PLOLRQL GHQDUL�

28000

30000

32000

34000

36000

38000

40000

42000

44000

46000

48000

50000

52000

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

5500

5750

6000

6250

6500

6750

7000

7250

7500

7750

8000

9NXSQL SODVPDQL �OHYD VNDOD� 'HQDUVNL SODVPDQL �OHYD VNDOD� 'HYL]QL SODVPDQL �GHVQD VNDOD�

7UHQGRW QD SRUDVW QD YNXSQLWH GHQDUVNL SODVPDQL SURGROCL
L YR PDUW ���� JRGLQD� SUL ^WR NYDUWDOQLRW SRUDVW L]QHVXYD^H
����� 2G URaHQ DVSHNW� GROJRURaQLWH GHQDUVNL SODVPDQL RVWYDULMD
SRLQWHQ]LYHQ SRUDVW ^WR VH GROCL QD ]JROHPHQRWR GROJRURaQR
NUHGLWLUDZH QD SUHWSULMDWLMDWD L QDVHOHQLHWR� 9R YDNYL XVORYL�
SODVPDQLWH RGREUHQL QD GROJ URN JR ]JROHPLMD VYRHWR XaHVWYR ]D ���
SURFHQWQL SRHQL L L]QHVXYDD ����� RG YNXSQLWH GHQDUVNL SODVPDQL�
3RLQWHQ]LYQLRW SRUDVW QD GHQDUVNLWH SODVPDQL NDM QDVHOHQLHWR
UH]XOWLUD^H VR ]JROHPHQR VWUXNWXUQR XaHVWYR QD RYRM VHNWRU� SUL
SRQDWDPR^QR GRPLQDQWQR XaHVWYR QD SODVPDQLWH NDM
SUHWSULMDWLMDWD �������� 1D JRGL^QD RVQRYD� GHQDUVNLWH SODVPDQL
VH SRYLVRNL ]D ������ SUL ]QDaLWHOQR SRLQWHQ]LYHQ SRUDVW QD
GROJRURaQLWH SODVPDQL�

*UDILNRQ ��
.YDUWDOQD GLQDPLND QD YNXSQLWH SODVPDQL
�YR PLOLRQL GHQDUL�

�
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IV.2002 I.2003 II III IV I.2004

9NXSQL SODVPDQL�
VPHWNRYRGVWYHQD
VRVWRMED �WHNRYHQ
GHYL]HQ NXUV�

9NXSQL SODVPDQL�
VPHWNRYRGVWYHQD
VRVWRMED �ILNVHQ
GHYL]HQ NXUV�

9NXSQL SODVPDQL�
IDNWLaND
VRVWRMED

3RUDVWRW QD GHYL]QLWH SODVPDQL QD EDQNLWH YR SUYLRW
NYDUWDO RG ���� EH^H JHQHULUDQ RG SRYLVRNRWR QLYR QD
GROJRURaQLWH NUHGLWL RGREUHQL QD SUHWSULMDWLMDWD� NDNR L RG
]JROHPHQLRW L]QRV QD GRVWDVDQL QHQDSODWHQL SREDUXYDZD� 3ULWRD�
GROJRURaQLWH SODVPDQL JR ]JROHPLMD VYRHWR VWUXNWXUQR XaHVWYR QD
������ 9R VHNWRUVNDWD VWUXNWXUD QH VH UHJLVWULUDQL ]QDaLWHOQL
SURPHQL� RGQRVQR NUHGLWLWH RGREUHQL QD SUHWSULMDWLMDWD JR
]DGUCDD GRPLQDQWQRWR XaHVWYR �������� *RGL^QDWD SURPHQD QD
GHYL]QLWH SODVPDQL QD NUDMRW RG PDUW ���� JRGLQD L]QHVXYD^H ������

�� 3URPHQLWH NDM GHYL]QLWH SODVPDQL GHOXPQR JL UHIOHNWLUDDW L
SURPHQLWH QD GHYL]QLRW NXUV� 7DND� JRGL^QDWD SURPHQD QD GHYL]QLWH
SODVPDQL� YUHGQXYDQL SR NRQVWDQWHQ GHYL]HQ NXUV H SRLQWHQ]LYQD L
L]QHVXYD ������

3URGROCXYD WUHQGRW
QD SRUDVW QD
GHQDUVNLWH SODVPDQL���

���SUL LVWRYUHPHQ SRUDVW QD
GHYL]QLWH SODVPDQL
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*UDILNRQ ��
3RQGHULUDQL NDPDWQL VWDSNL L PDUJLQL QD EDQNLWH
�YR ��
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1RPLQDOQL DNWLYQL NDPDWQL VWDSNL

1RPLQDOQL SDVLYQL NDPDWQL VWDSNL

.DPDWQL PDUJLQL

6H RGQHVXYDDW QD GHQDUVNL NUHGLWL L GHSR]LWL�

9R SUYLWH WUL PHVHFL RG JRGLQDWD EH^H UHJLVWULUDQ
SR]LWLYHQ WUHQG QD QDPDOXYDZH QD DNWLYQLWH NDPDWQLWH VWDSNL�
7DND� SURVHaQDWD SRQGHULUDQD DNWLYQD NDPDWQD VWDSND QD
NUDWNRURaQLWH GHQDUVNL SODVPDQL QD EDQNLWH VH VYHGH QD �����
�VSRUHGHQR VR ����� QD NUDMRW RG SUHWKRGQDWD JRGLQD�� GRGHND
SURVHaQDWD SRQGHULUDQD SDVLYQD NDPDWQD VWDSND �QD WULPHVHaQL
GHQDUVNL GHSR]LWL� VH QDPDOL ]D ��� SURFHQWQL SRHQL L L]QHVXYD^H
����� 3RLQWHQ]LYQLRW SDG QD DNWLYQLWH NDPDWQL VWDSNL
UH]XOWLUD^H VR SR]LWLYQD SURPHQD NDM NDPDWQLWH PDUJLQL� RGQRVQR
QHM]LQR QDPDOXYDZH ]D ��� SURFHQWQL SRHQL �SRG � SURFHQWQL SRHQL��
3URVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD NUDWNRURaQLWH GHYL]QL
NUHGLWL YR PDUW YR RGQRV QD GHNHPYUL ���� JRGLQD RVWYDUL
PLQLPDOHQ SRUDVW L L]QHVXYD^H ����� .DPDWQLWH VWDSNL QD
WULPHVHaQLWH GHSR]LWL YR HYUD YR PDUW ���� JRGLQD VH GYLCHD YR
LQWHUYDORW RG ���� GR ����� GRGHND LQWHUYDORW QD GYLCHZH QD
NDPDWQLWH VWDSNL QD WULPHVHaQLWH GRODUVNL GHSR]LWL EH^H ���� GR
�����

3UHJOHG QD EHU]DQVNDWD DNWLYQRVW YR SUYLRW NYDUWDO RG ���� JRGLQD

1D 0DNHGRQVNDWD EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW YR WHNRW
QD SUYLRW NYDUWDO RG ���� JRGLQD H RVWYDUHQ YNXSHQ SURPHW �EH]
EORN WUDQVDNFLL L GUCDYHQ VHJPHQW� RG ����� PLOLRQL GHQDUL� ^WR
SUHWVWDYXYD QDPDOXYDZH RG ����� VSRUHGHQR VR EHU]DQVNLRW SURPHW
UHDOL]LUDQ YR aHWYUWLRW NYDUWDO RG ���� JRGLQD� 2EHPRW QD
WUJXYDZH QD RILFLMDOQLRW L QD QHRILFLMDOQLRW SD]DUHQ VHJPHQW� QD
NYDUWDOQD VSRUHGEHQD RVQRYD� ]DEHOHCD QDPDOXYDZH RG ����� L
������ VRRGYHWQR� 3ULWRD� SURPHWRW UHDOL]LUDQ QD RILFLMDOQLRW
SD]DU� NRM VRaLQXYD ����� RG YNXSQLRW EHU]DQVNL SURPHW RVWYDUHQ VR
NODVLaQR WUJXYDZH L]QHVXYD^H ����� PLOLRQL GHQDUL� GRGHND QD
QHRILFLMDOQLRW SD]DU EHD WUJXYDQL DNFLL YR YUHGQRVW RG ����
PLOLRQL GHQDUL� LOL ���� RG NODVLaQRWR EHU]DQVNR WUJXYDZH� 1D
RILFLMDOQLRW SD]DU� NYDUWDOHQ SRUDVW RG ���� ]DEHOHCD WUJXYDZHWR
VR DNFLL QD NRWLUDQL GUX^WYD QD 0DNHGRQVNDWD EHU]D� 3ULWRD� QD
RILFLMDOQLRW SD]DU VH NRWLUDQL �� GUX^WYD� aLMD YNXSQD SD]DUQD
NDSLWDOL]DFLMD L]QHVXYD ������ PLOLRQL GHQDUL� ,VWRYUHPHQR� RG
���������� JRGLQD QD RILFLMDOQLRW SD]DU QD 0DNHGRQVNDWD EHU]D
]DSRaQD WUJXYDZHWR VR WUHWDWD HPLVLMD QD REYU]QLFL ]D
GHQDFLRQDOL]DFLMD L]GDGHQL RG 5HSXEOLND 0DNHGRQLMD�
9NXSQLRW L]QRV QD HPLVLMDWD H �� PLOLRQL HYUD VR NDPDWD RG ��

1DPDOHQD NDPDWQDWD
PDUJLQD QD EDQNLWH
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JRGL^QR� *ODYQLQDWD L NDPDWDWD VH RWSODWXYDDW YR �� JRGL^QL UDWL�
]DSRaQXYDM`L RG ���������� JRGLQD�

1D QHRILFLMDOQLRW SD]DU� ]QDaLWHOQR NYDUWDOQR
QDPDOXYDZH ]DEHOHCD WUJXYDZHWR VR NRQYHUWLELOQL VHUWLILNDWL
L]GDGHQL RG GUCDYDWD ]D REHV^WHWXYDZH QD ^WHGDaLWH RG
SURSDGQDWLWH ^WHGLOQLFL� aLH XaHVWYR YR EHU]DQVNLRW SURPHW
L]QHVXYD^H ����� 9R SUYLRW NYDUWDO RG ���� JRGLQD� YUHGQRVWD QD
WUDQVDNFLLWH RVWYDUHQL QD GUCDYQLRW VHJPHQW GRVWLJQD ����
PLOLRQL GHQDUL� ^WR SUHWVWDYXYD SDG RG ����� YR VSRUHGED VR
aHWYUWLRW NYDUWDO RG ���� JRGLQD �WUJXYDZH VR DNFLL� XGHOL L
SREDUXYDZD YR VRSVWYHQRVW QD GUCDYDWD EH^H UHJLVWULUDQR
HGLQVWYHQR YR MDQXDUL�� %ORN WUDQVDNFLLWH �LQVWLWXFLRQDOQR
WUJXYDZH SRPH_X SRJROHPL LQVWLWXFLRQDOQL LQYHVWLWRUL� YR
YNXSQLRW SURPHW UHDOL]LUDQ QD EHU]DWD XaHVWYXYDD VR ����� ������
YR aHWYUWLRW NYDUWDO RG ���� JRGLQD��

9NXSQLRW EHU]DQVNL SURPHW �VR EORN WUDQVDNFLL L GUCDYHQ
VHJPHQW� YR SHULRGRW MDQXDUL�PDUW ���� JRGLQD L]QHVXYD^H �����
PLOLRQ GHQDUL �QDPDOXYDZH RG ����� VSRUHGHQR VR aHWYUWLRW
NYDUWDO RG SUHWKRGQDWD JRGLQD��

%HU]DQVNL SURPHW L EHU]DQVNL LQGHNV �0%,�
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% H U ] D Q V N L L Q G H N V � G H V Q D V N D O D � Y R S R H Q L �

0DNHGRQVNLRW %HU]DQVNL ,QGHNV �0%,�� NDNR QHSRQGHULUDQ
LQGHNV YR NRM VH YNOXaHQL SHWWH QDMOLNYLGQL RELaQL DNFLL QD
GUX^WYD NRL NRWLUDDW QD RILFLMDOQLRW SD]DU L REYU]QLFDWD ]D
VWDURWR GHYL]QR ^WHGHZH 50��� YR PDUW ���� JRGLQD L]QHVXYD^H
������� SRHQL� ^WR SUHWVWDYXYD SRUDVW RG ���� YR VSRUHGED VR QLYRWR
RG GHNHPYUL ���� JRGLQD�

%HU]DQVNL WUDQVDNFLL YR NRL VH WUJXYD VR QDMPDONX ��� RG YUHGQRVWD QD
SUHWSULMDWLHWR �RVQRYQD JODYQLQD� LOL H UHDOL]LUDQ SURPHW QDG ��������� GHQDUL�

,]YRU� 0DNHGRQVND EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW�
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III. �1DGYRUH^QR�WUJRYVNL�L�GHYL]QL�GYLCHZD
YR�5HSXEOLND�0DNHGRQLMD

2VQRYQL�LQGLNDWRUL�]D�QDGYRUH^QR�WUJRYVNLWH�L�GHYL]QLWH�GYLCHZD

PHVHF YR �

III.2004 ����� ��� ����� ����

,]YR] III.2004 ����� ���� ����� ����

8YR] III.2004 ����� ���� ����� ����

6DOGR III.2004 ������ ���� ������ ���

III.2004 ������� ���� ����

III.2004
�GHQDUL ]D HGLQLFD VWUDQVND YDOXWD�

0.' � 86' ����� ��� �����

0.' � (952 ����� ��� ���

YR RGQRV QD NUDMRW RG

SUHWKRGQDWD JRGLQD

1DGYRUH^HQ GROJ QD 50

'HYL]HQ NXUV QD GHYL]HQ SD]DU

�PLOLRQL 86'� �PLOLRQL 86'�

YR RGQRV QD LVW SHULRG RG

SUHWKRGQDWD JRGLQD

1DGYRUH^QR�WUJRYVND UD]PHQD

,]QRV

0HVHaQL

SURPHQL
I-III. ����

3URPHQL YR �

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD L 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
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3.1. 1DGYRUH^QR�WUJRYVND�UD]PHQD��

2EHPRW QD VWRNRYQD UD]PHQD VR VWUDQVWYR YR SUYLRW NYDUWDO
RG ���� JRGLQD YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD EH^H
SRYLVRN ]D ����� L L]QHVXYD^H ����� PLOLRQL 6$' GRODUL�
3RYLVRNLRW REHP QD UD]PHQD YR SUYLRW NYDUWDO H RVWYDUHQ YR XVORYL
QD LVWRYUHPHQ SRUDVW QD L]YR]RW L XYR]RW� 3ULWRD� UHJLVWULUDQL VH
SR]LWLYQL VWUXNWXUQL SULGYLCXYDZD YR QDVRND QD UHODWLYQR
SRLQWHQ]LYQR ]JROHPXYDZH QD L]YR]RW �]D ������ YR RGQRV QD XYR]RW
QD VWRNL �]D ������� $QDOL]LUDM`L RG GLQDPLaHQ DVSHNW� GYLCHZDWD
QD VWRNRYQDWD UD]PHQD YR SUYLRW NYDUWDO YR FHORVW NRUHVSRQGLUDDW
VR PHVHaQDWD GLQDPLND QD HNRQRPVNDWD DNWLYQRVW �PHVHaHQ SDG QD
LQGXVWULVNRWR SURL]YRGVWYR YR MDQXDUL L ]JROHPXYDZH YR IHYUXDUL
L PDUW ���� JRGLQD�� ,PHQR� YR MDQXDUL ���� JRGLQD� NDNR UH]XOWDW QD
VH]RQVNLWH IDNWRUL �QDPDOHQ EURM QD UDERWQL GHQRYL� L VOHGVWYHQR
QDPDOHQ L]YR] L XYR] QD VWRNL EH^H UHJLVWULUDQR YRRELaDHQR
QDPDOXYDZH QD UD]PHQDWD �PHVHaHQ SDG RG ������� 1DMYLVRN PHVHaHQ
UDVW QD UD]PHQDWD VR VWUDQVWYR RG ����� EH^H RVWYDUHQ YR
IHYUXDUL� YR XVORYL QD UDVW QD L]YR]RW L XYR]RW QD VWRNL� D YR PDUW
L SRNUDM ]DEDYHQDWD GLQDPLND �JODYQR SRUDGL EODJLRW SDG QD
L]YR]RW�� WHQGHQFLMDWD QD ]JROHPXYDZH QD UD]PHQDWD L SRQDWDPX VH
]DGUCD �SRUDVW RG ������

2G DVSHNW QD NRPSRQHQWLWH QD UD]PHQDWD� YR SUYLRW NYDUWDO
RG ���� JRGLQD L]YR]RW QD VWRNL L]QHVXYD^H ����� PLOLRQL 6$'
GRODUL� ^WR YR RGQRV QD SUYLRW NYDUWDO RG ���� JRGLQD SUHWVWDYXYD
]JROHPXYDZH ]D �� PLOLRQL 6$' GRODUL� =JROHPHQLRW L]YR] YR
QDMJROHP GHO H UH]XOWDW QD SRYLVRNLRW L]YR] QD WXWXQ L SURL]YRGL QD
WXWXQ� NRM VH ]JROHPL ]D UHaLVL ��� SDWL� 2EQRYHQLWH GRJRYRUL YR
WHNVWLOQDWD LQGXVWULMD� NDNR L SRYROQLWH XVORYL QD VYHWVNLRW SD]DU
]D SODVLUDZH QD aHOLNRW UH]XOWLUDD VR ]JROHP SODVPDQ QD WHNVWLOQL
SURL]YRGL L CHOH]R L aHOLN �]D ����� L ������ VRRGYHWQR YR RGQRV
QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD�� 8YR]RW QD VWRNL YR SUYLRW
NYDUWDO RG ���� JRGLQD L]QHVXYD^H ����� PLOLRQL 6$' GRODUL�
RGQRVQR VH ]JROHPL ]D ���� PLOLRQL 6$' GRODUL� 3ULWRD� SR]QDaDMQL
NDWHJRULL NRL YOLMDHD QD ]JROHPXYDZHWR QD XYR]RW VH NDWHJRULLWH
CLWD L YR]LOD� ,PHQR� YR XVORYL QD QHGRVWLJ QD SaHQLFD� YR
IHYUXDUL L PDUW EH^H XYH]HQD SaHQLFD YR L]QRV RG ���� PLOLRQL
6$' GRODUL� VR ^WR RYDD NDWHJRULMD VH ]JROHPL ]D UHaLVL ��� SDWL YR
RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� 3RUDVW RG �����
EH^H UHJLVWULUDQ L NDM NDWHJRULMDWD YR]LOD� JODYQR GHWHUPLQLUDQ
RG QDPDOHQLWH FDULQVNL GDYDaNL �RG ���������� JRGLQD�� 9DNYLWH
GYLCHZD QD L]YR]RW L XYR]RW QD VWRNL UH]XOWLUDD VR
SURGODERaXYDZH QD GHILFLWRW YR VWRNRYQDWD UD]PHQD QD 5HSXEOLND
0DNHGRQLMD YR SUYLRW NYDUWDO RG ����� NRM YR RGQRV QD LVWLRW SHULRG
RG ���� JRGLQD VH ]JROHPL ]D ���� L L]QHVXYD^H ����� PLOLRQL 6$'
GRODUL�

��
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�

=JROHPHQD VWRNRYQD
UD]PHQD YR SUYLRW
NYDUWDO RG ���� JRGLQD���

���SUL LVWRYUHPHQ SRUDVW
QD L]YR]RW L XYR]RW QD
VWRNL
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*UDILNRQ ��
,]YR]� XYR] L VDOGR QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD
�YR PLOLRQL 6$' GRODUL�
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,]YR] 8YR] 6DOGR

$QDOL]LUDQR VSRUHG JUXSDFLL QD ]HPML� (YURSVNDWD 8QLMD L
SRQDWDPX GRPLQLUD YR YNXSQDWD UD]PHQD VR VWUDQVWYR� 9R SUYLRW
NYDUWDO RG ���� JRGLQD YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD�
(YURSVNDWD 8QLMD MD ]DMDNQD SR]LFLMDWD QD QDM]QDaDHQ WUJRYVNL
SDUWQHU QD 5HSXEOLND 0DNHGRQLMD� ]JROHPXYDM`L JR XaHVWYRWR YR
YNXSQLRW L]YR] �]D ��� SURFHQWQL SRHQL� L QDPDOXYDM`L JR XaHVWYRWR
YR XYR]RW �]D � SURFHQWQL SRHQL�� 6R WRD� RYDD JUXSDFLMD QD ]HPML�
YH`H WUDGLFLRQDOQR� LPD QDMJROHPR XaHVWYR YR YNXSQLRW L]YR] L XYR]
QD 5HSXEOLND 0DNHGRQLMD ������ L ������ VRRGYHWQR�� 9R SHULRGRW
MDQXDUL�PDUW ���� JRGLQD QH VH UHJLVWULUDQL SR]QDaDMQL SURPHQL YR
UD]PHQDWD VR UHSXEOLNLWH RG SRUDQH^QD 6)5-� GRGHND ]JROHPHQLRW
XYR] QD CHOH]R L aHOLN XVORYL SRUDVW QD XYR]RW RG ]HPMLWH QD
FHQWUDOQD L LVWRaQD (YURSD ]D ��� SURFHQWQL SRHQL� YR XVORYL QD
SRUDVW QD XaHVWYRWR QD L]YR]QDWD VWUDQD ]D ��� SURFHQWQL SRHQL�

*UDILNRQ ��
6WRNRYQD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VSRUHG JUXSDFLL QD
]HPML

I NYDUWDO ���� JRGLQD
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$QDOL]DWD QD WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD
RG DVSHNW QD SRRGHOQL ]HPML XNDCXYD QD SRVWRMDQD VWUXNWXUD QD
XaHVQLFLWH YR UD]PHQDWD� ,PHQR� L YR SUYLRW NYDUWDO RG ����
JRGLQD� YR YNXSQDWD UD]PHQD L SRQDWDPX GRPLQLUDDW *HUPDQLMD�
*UFLMD L 6UELMD L &UQD *RUD� ]DID`DM`L ����� RG YNXSQR
RVWYDUHQDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR�
3ULWRD� RYLH ]HPML RVWYDUXYDDW QDMJROHPR XaHVWYR QD L]YR]QDWD L QD
XYR]QDWD VWUDQD� 2G RVWDQDWLWH ]HPML� QDMYLVRNR XaHVWYR QD XYR]QDWD

(YURSVNDWD 8QLMD LPD
QDMYLVRNR XaHVWYR YR
YNXSQLRW L]YR] L XYR] QD
5HSXEOLND 0DNHGRQLMD
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VWUDQD RVWYDUXYD 5XVLMD �SUL UHJLVWULUDQ SRUDVW RG � SURFHQWQL
SRHQL YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD�� ^WR VH
GROCL QD XYR]RW QD QDIWD�

9R SUYLRW NYDUWDO RG ���� JRGLQD� UHODWLYQR SRYLVRNLRW
UDVW QD L]YR]RW YR RGQRV QD XYR]RW QD VWRNL� UH]XOWLUD^H VR
SRYLVRND VWDSND QD SRNULHQRVW QD XYR]RW VR L]YR]� 7DND� VWDSNDWD QD
SRNULHQRVW L]QHVXYD^H ����� L YR RGQRV QD LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD H SRYLVRND ]D ��� SURFHQWHQ SRHQ� 3ULWRD� YR
UDPNLWH QD GHVHWWH QDM]QDaDMQL WUJRYVNL SDUWQHUL� SR]LWLYQR VDOGR
YR UD]PHQDWD H RVWYDUHQR HGLQVWYHQR VR WUL ]HPML� +UYDWVND ��������
)UDQFLMD ����� L 6UELMD L &UQD *RUD ��������

3.2. 'HYL]QL�GYLCHZD

9R SHULRGRW MDQXDUL�PDUW ���� JRGLQD YR VSRUHGED VR
aHWYUWLRW NYDUWDO RG ���� JRGLQD SURPHWRW QD GHYL]QLRW SD]DU
]DEHOHCD QDPDOXYDZH RG ����� SUL ^WR YNXSQDWD YUHGQRVW QD
UHDOL]LUDQLWH NXSRSURGDCQL WUDQVDNFLL YR WHNRW QD SUYLRW
NYDUWDO GRVWLJQD ����� PLOLRQL 6$' GRODUL� 7UDQVDNFLLWH
RVWYDUHQL PH_X EDQNLWH L SUHWSULMDWLMDWD VRaLQXYDDW ����� RG
YNXSQLRW SURPHW QD GHYL]QLRW SD]DU YR WHNRW QD NYDUWDORW� 3ULWRD�
NYDUWDOQDWD DQDOL]D SRNDCXYD SRVWRMDQR SRYLVRND SREDUXYDaND RG
SRQXGDWD QD GHYL]L QD SUHWSULMDWLMDWD� SUL ^WR RYDD GLVNUHSDQFD
EH^H QDML]UD]HQD YR MDQXDUL� 9R IXQNFLMD QD RGUCXYDZH QD
VWDELOQRVWD QD GHYL]QLRW NXUV� YR WHNRW QD SUYLRW NYDUWDO 1%50
DNWLYQR XaHVWYXYD^H QD GHYL]QLRW SD]DU� 3ULWRD� YR SUYLRW PHVHF
RG JRGLQDWD� 1%50 L]YU^L QHWR�SURGDCED QD GHYL]QL VUHGVWYD QD
GHYL]QLRW SD]DU� 6WDELOL]LUDZHWR QD SREDUXYDaNDWD ]D GHYL]L� YR
NRPELQDFLMD VR PHUNLWH QD PRQHWDUQDWD SROLWLND RG VUHGLQDWD QD
IHYUXDUL ���� JRGLQD� UH]XOWLUDD VR QHWR�RWNXS QD GHYL]L RG VWUDQD
QD 1%50 YR IHYUXDUL L PDUW� 1D NXPXODWLYQD RVQRYD
LQWHUYHQFLLWH QD 1%50 EHD YR QDVRND QD QHWR�RWNXS QD GHYL]QL
VUHGVWYD QD GHYL]QLRW SD]DU� 1D NUDMRW QD PDUW ���� JRGLQD QD
GHYL]QLRW SD]DU VH UD]PHQXYDD ����� GHQDUL ]D HGQR HYUR� ^WR
SUHWVWDYXYD UHaLVL QHSURPHQHWR QLYR YR VSRUHGED VR ����������
JRGLQD� 2G GUXJD VWUDQD� YR RGQRV QD DPHULNDQVNLRW GRODU GHQDURW
GHSUHVLUD^H QD PHVHaQD RVQRYD ]D ���� �QD ���������� JRGLQD QD
GHYL]QLRW SD]DU VH UD]PHQXYDD ����� GHQDUL ]D HGHQ DPHULNDQVNL
GRODU�� GRGHND YR RGQRV QD NUDMRW QD ���� JRGLQD GHQDURW
GHSUHVLUD^H ]D ����� ,PHQR� RGQRVRW SRPH_X GHQDURW L
DPHULNDQVNLRW GRODU ]DYLVL RG GYLCHZDWD SRPH_X DPHULNDQVNLRW
GRODU L HYURWR QD VYHWVNLWH GHYL]QL EHU]L� 7DND� QD ����������
JRGLQD HYURWR VH QDR_D^H QD RYRJRGL^HQ PLQLPXP YR RGQRV QD
DPHULNDQVNLRW GRODU �QD VYHWVNLWH EHU]L VH WUJXYD^H SRG QLYR RG
������ GRODUL ]D HGQR HYUR�� ^WR JODYQR VH GROCL QD SRUDVWRW QD
GRYHUEDWD QD SRWUR^XYDaLWH L OLaQDWD SRWUR^XYDaND YR 6$'���
6HSDN� VSRUHGHQR VR PDUW ���� JRGLQD� YUHGQRVWD QD GHQDURW YR
RGQRV QD DPHULNDQVNLRW GRODU H ]JROHPHQD ]D ������

�� ,]YRU� Raiffeisenbank Austria dd Zagreb.

3RYLVRND VWDSND QD
SRNULHQRVW QD XYR]RW VR
L]YR]

9R SUYLRW NYDUWDO RG
���� JRGLQD SURPHWRW QD
GHYL]QLRW SD]DU SRQL]RN ]D
���� VSRUHGHQR VR
aHWYUWLRW NYDUWDO RG
SUHWKRGQDWD JRGLQD ���

���SUL QHSURPHQHWR QLYR
QD GHYL]QLRW NXUV QD
GHQDURW YR RGQRV QD
HYURWR���

���L GHSUHVLMDFLMD QD
GHQDURW YR RGQRV QD
DPHULNDQVNLRW GRODU
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*UDILNRQ ��
'YLCHZH QD YNXSQLRW SURPHW QD GHYL]QLRW L PHQXYDaNLRW SD]DU
�YR PLOLRQL 6$' GRODUL�
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3URPHW QD GHYL]HQ SD]DU 3URPHW QD PHQXYDaNL SD]DU

9R SUYLRW NYDUWDO RG ���� JRGLQD� SURPHWRW QD PHQXYDaNLRW
SD]DU L]QHVXYD^H ����� PLOLRQ 6$' GRODUL L VSRUHGHQR VR
aHWYUWLRW NYDUWDO RG ���� JRGLQD EH^H SRQL]RN ]D ���� 3ULWRD�
SRQXGDWD L SREDUXYDaNDWD ]D GHYL]QL VUHGVWYD QD PHQXYDaNLRW SD]DU
EHD SRQLVNL QD NYDUWDOQD RVQRYD ]D ��� L ������ VRRGYHWQR� 9R
XVORYL QD SRYLVRND SRQXGD RG SREDUXYDaND ]D GHYL]QL VUHGVWYD� YR
SUYLRW NYDUWDO RG ���� JRGLQD RG VWUDQD QD PHQXYDaQLFLWH EH^H
UHDOL]LUDQ QHWR�RWNXS RG ���� PLOLRQL 6$' GRODUL� $QDOL]LUDQR
SR PHVHFL� SREDUXYDaNDWD ]D GHYL]QL VUHGVWYD EH^H UHODWLYQR
VWDELOQD L YR SURVHN L]QHVXYD^H ���� PLOLRQL 6$' GRODUL� 9R PDUW
���� JRGLQD 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 �����

*UDILNRQ ��
'QHYHQ VUHGHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD DPHULNDQVNLRW
GRODU L HYURWR QD GHYL]QLRW SD]DU
�GHQDUL ]D HGLQLFD VWUDQVND YDOXWD�
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(85 86'

�� .XUVRW QD DPHULNDQVNLRW GRODU H SUH]HPHQ RG NXUVQDWD OLVWD ]D PHQXYDaNR
UDERWHZH QD 1%50�

3URPHWRW VR GHYL]QL
VUHGVWYD QD
PHQXYDaNLRW SD]DU
]DEHOHCD NYDUWDOQR
QDPDOXYDZH RG ���
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9R XVORYL QD LVWRYUHPHQR QDPDOXYDZH QD YNXSQLWH GHYL]QL
VUHGVWYD QD 1%50 L QD GHORYQLWH EDQNL� YNXSQLRW GHYL]HQ
SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD YR RGQRV QD NUDMRW RG
SUHWKRGQDWD JRGLQD H SRQL]RN ]D ���� PLOLRQL 6$' GRODUL L QD
NUDMRW QD PDUW ���� JRGLQD VH VYHGH QD ������� PLOLRQL 6$' GRODUL�
%UXWR GHYL]QLWH UH]HUYL QD 1%50 QD ���������� JRGLQD L]QHVXYDD
����� PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD NUDMRW RG SUHWKRGQDWD
JRGLQD SUHWVWDYXYD QDPDOXYDZH RG ��� PLOLRQL 6$' GRODUL� 9R
XVORYL QD QHWR�RWNXS QD GHYL]QL VUHGVWYD RG GHORYQLWH EDQNL QD
GHYL]QLRW SD]DU RG VWUDQD QD 1%50� QDPDOXYDZHWR VH GROCL QD
SRJROHPLWH SRYOHNXYDZD �YR VRJODVQRVW VR RWSODWLWH QD
QDGYRUH^QLRW GROJ� RG SULOLYL QD VPHWNDWD QD GUCDYDWD L QD
HYLGHQWLUDQLWH QHJDWLYQL NXUVQL UD]OLNL� 1D PHVHaQD RVQRYD�
EUXWR GHYL]QLWH UH]HUYL QD 1%50 VH SRYLVRNL ]D ���� PLOLRQL 6$'
GRODUL� 3RUDVWRW JODYQR H 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�

*UDILNRQ ��
'HYL]HQ SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�
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9NXSHQ

GHYL]HQ

SRWHQFLMDO

9NXSQL

GHYL]QL

VUHGVWYD QD

1%50

'HYL]QL

VUHGVWYD

NDM EDQNLWH

, SRNUDM GRSROQLWHOQLWH GHYL]QL SULOLYL YU] RVQRYD QD
SRUDVW QD GHYL]QLWH GHSR]LWL QD HNRQRPVNLWH VXEMHNWL NDM EDQNLWH
RG ���� PLOLRQL 6$' GRODUL� GHYL]QLWH VUHGVWYD NDM GHSR]LWQLWH
EDQNL YR PDUW ���� JRGLQD� VSRUHGHQR VR NUDMRW QD SUHWKRGQDWD
JRGLQD EHOHCDW QDPDOXYDZH RG ���� PLOLRQL 6$' GRODUL�
1HJDWLYQDWD GLQDPLND QD GHYL]QLWH VUHGVWYD NDM EDQNLWH GHOXPQR
NRUHVSRQGLUD VR QHWR�RWNXSRW QD GHYL]QL VUHGVWYD RG GHORYQLWH
EDQNL RG VWUDQD QD 1%50�

3ROLWLNDWD QD GHYL]HQ NXUV QD QRYLWH aOHQNL QD (8

9OHJXYDZHWR QD GHVHWWH QRYL aOHQNL YR (YURSVNDWD 8QLMD QD
���������� JRGLQD� LPSOLFLUD VWDWXV QD “Member State with a
derogation”, ̂ WR ]QDaL REYUVND ]D YOH] YR (YURSVNDWD 0RQHWDUQD
8QLMD �(08� SR LVSROQXYDZHWR QD XVORYLWH ]D YOH] �SUHG Vv
“.ULWHULXPLWH RG 0DVWULKW”) � (GHQ RG RYLH NULWHULXPL H L
NULWHULXPRW ]D VWDELOQRVW QD GHYL]QLRW NXUV� RGQRVQR
SDUWLFLSDFLMD YR W�Q. Exchange Rate Mechanism II (ERM II)QDMPDONX
GYH JRGLQL SUHG YOH]RW YR (08� 6R VDPLRW YOH] YR (YURSVNDWD
8QLMD� FHQWUDOQLWH EDQNL QD QRYLWH aOHQNL VWDQDD GHO RG
(YURSVNLRW VLVWHP QD FHQWUDOQL EDQNL �YR NRM SDUWLFLSLUDDW
(YURSVNDWD FHQWUDOQD EDQND �(&%� L FHQWUDOQLWH EDQNL QD VLWH
]HPML aOHQNL QD (8� L VH REYU]DQL GD MD WUHWLUDDW QLYQDWD SROLWLND
QD GHYL]HQ NXUV NDNR SUD^DZH RG ]DHGQLaNL LQWHUHV�

3RQLVNR QLYR QD EUXWR
GHYL]QLWH UH]HUYL QD 1%50���

���L GHYL]QLWH VUHGVWYD NDM
GHSR]LWQLWH EDQNL
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�� 0HKDQL]DP QD GHYL]QL NXUVHYL II (ERM II)

6R YRYHGXYDZHWR QD HYURWR YR MDQXDUL ���� JRGLQD�
GRWRJD^QLRW PXOWLODWHUDOHQ 0HKDQL]DP QD GHYL]QL NXUVHYL �ERM�
EH^H ]DPHQHW VR QRY ELODWHUDOHQ 0HKDQL]DP QD 'HYL]QL .XUVHYL � �
ERM II� 3RWUHEDWD RG QRY PHKDQL]DP QD GHYL]QL NXUVHYL VH MDYL
SRUDGL QHSULID`DZHWR QD HYURWR RG VWUDQD QD RGUHGHQL aOHQNL QD
(8� NDNR L SRUDGL RaHNXYDQRWR SUR^LUXYDZH QD 8QLMDWD��� ERM II
SUHWVWDYXYD PHKDQL]DP ]D ILNVLUDZH QD YDOXWLWH QD ]HPMLWH�aOHQNL
VR HYURWR� YR UDPNLWH QD RSUHGHOHQL PDUJLQL QD IOXNWXLUDZH�

.DNR RVQRYQL NDUDNWHULVWLNL QD ERM II PRCDW GD VH QDYHGDW
VOHGQLYH�

�� &HQWUDOHQ SDULWHW L PDUJLQL QD IOXNWXLUDZH QD YDOXWLWH QD
RGGHOQLWH ]HPML YR RGQRV QD HYURWR� NRL VH SRVWDYXYDDW SUHNX
]DHGQLaND SURFHGXUD�

�� 6WDQGDUGQL PDUJLQL QD IOXNWXLUDZH RG ±���� SUL ^WR QH H
LVNOXaHQD PRCQRVWD ]D SRVWDYXYDZH QD SRWHVQL PDUJLQL�

�� $YWRPDWVND LQWHUYHQFLMD RG VWUDQD QD (&% L QDFLRQDOQDWD
FHQWUDOQD EDQND �1&%�� YR VOXaDM QD SULEOLCXYDZH QD
GHYL]QLRW NXUV NRQ GHILQLUDQLWH PDUJLQL� 'RNRONX SRVWRL
SRWUHED RG LQWHUYHQFLL YR UDPNLWH QD PDUJLQLWH �LQWUD�
PDUJLQDOQD LQWHUYHQFLMD�� WLH PRCH� QR L QH PRUD GD VH
SRGGUCDQL RG VWUDQD QD (&%�

�� (&% L 1&% LPDDW IRUPDOQR SUDYR GD JL VXVSHQGLUDDW
LQWHUYHQFLLWH� NRL SRWHQFLMDOQR PRCDW GD MD ]DJUR]DW
FHQRYQDWD VWDELOQRVW�

�� 3URPHQD QD FHQWUDOQLRW SDULWHW PRCH GD VH QDSUDYL VR
]DHGQLaND SURFHGXUD� ]D aLH LQLFLUDZH SUDYR LPDDW L (&% L
]HPMDWD aOHQND QD ERM II�

2VQRYQLWH FHOL QD ERM II VH�

- GD REH]EHGL XVORYL ]D QHSUHaHQR IXQNFLRQLUDZH QD SD]DURW QD
(8 L VWDELOQRVW QD HYURWR�

- GD MD LQWHQ]LYLUD NRQYHUJHQFLMDWD SRPH_X HYUR]RQDWD L
QDGYRUH^QLWH aOHQNL�

- GD REH]EHGL QHSUHaHQ YOH] QD QDGYRUH^QLWH aOHQNL YR (08�

���� 3UHGQRVWL L VODERVWL QD aOHQVWYRWR YR ERM II

9OH]RW YR ERM II SUHWVWDYXYD WUDQ]LWRUHQ UHCLP GR
NRQHaQRWR YRYHGXYDZH QD HYURWR NDNR HGLQVWYHQD YDOXWD� 3ULWRD�
WRM LPD NDUDNWHU QD UHCLP QD ILNVHQ GHYL]HQ NXUV� ^WR ]QDaL GHND
SUHWSRVWDYXYD YRGHZH QD NRQ]LVWHQWQD PDNURHNRQRPVND SROLWLND L
RGUCXYDZH QD YNXSQDWD PDNURHNRQRPVND VWDELOQRVW� (IHNWLWH RG
ERM II PRCHPH GD JL NODVLILFLUDPH YR WUL JUXSL�

�� 6WDELOL]DFLRQL HIHNWL� NRL WUHED GD SURL]OH]DW RG
REMDYXYDZHWR QD FHQWUDOQLRW SDULWHW� ,PHQR� RYD WUHED GD LPD
VLJQDOL]LUDaNL HIHNW ]D ILQDQVLVNLWH SD]DUL L WUHED GD JL
UHGXFLUD RVFLODFLLWH QD GHYL]QLRW NXUV� 6HSDN� YR SUDNWLNDWD
RYLH HIHNWL PRCDW GD ELGDW RJUDQLaHQL ]DUDGL PRCQRVWD RG
SURPHQD QD FHQWUDOQLRW SDULWHW �^WR SRWHQFLMDOQR JR
]DJUR]XYD NUHGLELOLWHWRW L VLJQDOL]LUDaNDWD XORJD�� 9RHGQR�

�� 9R PRPHQWRY HGLQVWYHQD aOHQND QD ERM II H 'DQVND� NRMD JR RGUCXYD
VYRMRW GHYL]HQ NXUV YR PDUJLQL RG ±������
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^LURNLWH PDUJLQL QD IOXNWXDFLMD RG ������ LPDDW PDO
NDSDFLWHW ]D VLJQDOL]LUDZH�

2. (IHNWL YU] NRQ]LVWHQWQRVWD QD PDNURHNRQRPVNDWD
SROLWLND� NDNR UH]XOWDW QD GLVFLSOLQLUDaNLRW HIHNW QD
UHCLPRW QD ILNVHQ GHYL]HQ NXUV YU] YRGHZHWR QD
PHNURHNRQRPVNDWD SROLWLND� 6HSDN� YR XVORYL QD YLVRND
OLEHUDOL]DFLMD QD NDSLWDOQLWH WHNRYL� SRWUHEDWD ]D RGUCXYDZH
QD PDUJLQL QD IOXNWXLUDZH QD GHYL]QLRW NXUV PRCH GD
SUHGL]YLND SUREOHPL�

�� (IHNWL YU] VWDELOQRVWD QD LQIODFLMDWD� NRL YR XVORYL QD
ILNVHQ GHYL]HQ NXUV SURL]OHJXYDDW RG VWDELOQRVWD QD XYR]QLWH
FHQL L VWDELOL]LUDQLWH LQIODFLRQL RaHNXYDZD� 6HSDN� RYD
PQRJX SRYH`H VH RGQHVXYD QD WHVQLWH PDUJLQL QD IOXNWXDFLMD�
RWNRONX QD GR]YROHQL RVFLODFLL QD GHYL]QLRW NXUV YR LQWHUYDO

RG ±����

�� .ULWHULXP ]D VWDELOQRVW QD GHYL]QLRW NXUV

AOHQVWYRWR YR ERM II YR SHULRG RG PLQLPXP GYH JRGLQL QH
]QDaL L SRWSROQR LVSROQXYDZH QD PDVWUL^NLRW NULWHULXP ]D
VWDELOQRVW QD GHYL]QLRW NXUV �NDNR HGHQ RG NULWHULXPLWH ]D YOH] YR
(08�� ,PHQR� LVSROQXYDZH QD RYRM NULWHULXP SRGUD]ELUD aOHQVWYR
YR ERM II L LVWRYUHPHQR RGUCXYDZH QD VWDELOHQ GHYL]HQ NXUV�
2FHQDWD QD SROLWLNDWD QD GHYL]HQ NXUV QD ]HPMDWD�NDQGLGDW ]D YOH]
YR (08� RGQRVQR LVSROQXYDZHWR QD NULWHULXPRW QD VWDELOQRVW QD
GHYL]QLRW NXUV SUHWSRVWDYXYD QHNRONX HOHPHQWL�

�� =DGROCLWHOQR aOHQVWYR YR ERM II� QDMPDONX GYH JRGLQL SUHG
RFHQDWD QD LVSROQXYDZHWR QD NULWHULXPLWH ]D YOH] YR (08�

�� 9R UDPNLWH QD RYRM GYHJRGL^HQ SHULRG FHQWUDOQLRW SDULWHW QH
VPHH GD VH NRUHJLUD QDGROX �NRUHNFLMD QDJRUH H GR]YROHQD
LPSOLFLWQR��

�� ,PSOLFLWQR� RGUCXYDZHWR QD VWDELOHQ GHYL]HQ NXUV ]QDaL
RGUCXYDZH QD IOXNWXDFLLWH QD GHYL]QLRW NXUV YR UDPNLWH QD

PDUJLQL RG ±������� �PQRJX SRWHVHQ YR RGQRV QD PDUJLQLWH
GR]YROHQL VR ERM II� YR RGQRV QD FHQWUDOQLRW SDULWHW XWYUGHQ
VR ERM II, EH] SRJROHPL SULWLVRFL L L]UD]HQL LQWHUYHQFLL QD
GHYL]QLRW SD]DU� 7RD ]QDaL GHND RGUCXYDZHWR QD GHYL]QLRW NXUV
YR PDUJLQLWH VR SUHNXPHUQL LQWHUYHQFLL L QHSD]DUQL
LQVWUXPHQWL EL PRCHOR GD VH RFHQL NDNR QHXVSH^QR RGUCXYDZH
QD VWDELOQRVWD QD GHYL]QLRW NXUV� 3ULWRD� `H ELGH SRWUHEQR GD
VH RFHQL YUHPHWUDHZHWR QD RWVWDSXYDZHWR� SULaLQLWH L QDaLQRW
QD LQWHUYHQLUDZH �SUHNX NDPDWQLWH VWDSNL LOL LQWHUYHQFLL QD
GHYL]HQ SD]DU��

3.3. 1DGYRUH^HQ�GROJ��

1DGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD SR
GROJRURaQL NUHGLWL QD NUDMRW QD PDUW ���� JRGLQD L]QHVXYD �����
PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD ���������� JRGLQD SUHWVWDYXYD
QDPDOXYDZH RG ���� PLOLRQL 6$' GRODUL� 1DPDOXYDZHWR QD GROJRW
H UH]XOWDW QD SRJROHPLWH RWSODWL RG NRULVWHZD QD VUHGVWYD YR
WHNRW QD SUYLRW NYDUWDO� NDNR L QD HYLGHQWLUDQLWH QHJDWLYQL

�� 2YD VH ]DNOXaRFL QD &HQWUDOQDWD EDQND QD AH^ND� NDNR UH]XOWDW QD
NRQVXOWDFLLWH VR SUHWVWDYQLFL QD (&% �REMDYHQL YR VRRS^WHQLH GR aH^NDWD YODGD
RG �� MXOL ���� JRGLQD��
�� 3UHWKRGQL SRGDWRFL QD 1%50� 3RGDWRFLWH VH RGQHVXYDDW QD GROJRW QD 5HSXEOLND
0DNHGRQLMD NRQ VWUDQVWYR YU] RVQRYD QD NRULVWHQL GROJRURaQL NUHGLWL�

9R PDUW ���� JRGLQD H
UHJLVWULUDQR QDPDOXYDZH
QD QDGYRUH^QLRW GROJ���
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NXUVQL UD]OLNL� ]DUDGL EODJDWD DSUHVLMDFLMD QD DPHULNDQVNLRW
GRODU YR RGQRV QD HYURWR�

9R WHNRW QD SUYLRW NYDUWDO RG ���� JRGLQD� SRYOHNXYDZDWD
SR YH`H RGREUHQL GROJRURaQL NUHGLWL L]QHVXYDDW �� PLOLRQL 6$'
GRODUL� 2G QLY� ���� PLOLRQ 6$' GRODUL SRWHNQXYDDW RG
RILFLMDOQLWH NUHGLWRUL� D RVWDWRNRW VH VUHGVWYD SRYOHaHQL RG
SULYDWQLWH NUHGLWRUL� $QDOL]LUDQR SR PHVHFL� QDMJROHP L]QRV QD
VUHGVWYD H SRYOHaHQ YR MDQXDUL ��� PLOLRQL 6$' GRODUL � YR
QDMJROHP GHO YU] RVQRYD QD RGREUHQL NUHGLWL RG 6YHWVNDWD EDQND L
0H_XQDURGQDWD DJHQFLMD ]D UD]YRM�� 3RYOHNXYDZDWD RG RILFLMDOQLWH
NUHGLWRUL YR IHYUXDUL �JODYQR RG 6YHWVNDWD EDQND L
0H_XQDURGQDWD DJHQFLMD ]D UD]YRM� L]QHVXYDD ��� PLOLRQL 6$'
GRODUL� GRGHND RG SULYDWQLWH NUHGLWRUL EHD SRYOHaHQL ��� PLOLRQL
6$' GRODUL� 9R PDUW SRYOHNXYDZDWD RG RILFLMDOQLWH NUHGLWRUL
GRVWLJQDD ��� PLOLRQL 6$' GRODUL� RG NRL QDMJROHP GHO RWSD_D QD
NUHGLWRW RG (YURSVNDWD LQYHVWLFLRQD EDQND� GRGHND NRULVWHZDWD QD
VUHGVWYD RG SULYDWQLWH NUHGLWRUL L]QHVXYD^H ��� PLOLRQL 6$'
GRODUL�

9NXSQLWH RWSODWL NRQ VWUDQVWYR SR NRULVWHQL GROJRURaQL
NUHGLWL YR WHNRW QD SUYLRW NYDUWDO RG ���� JRGLQD L]QHVXYDDW ����
PLOLRQL 6$' GRODUL �RWSODWLWH YU] RVQRYD QD JODYQLQD L]QHVXYDDW
���� PLOLRQL 6$' GRODUL� GRGHND YU] RVQRYD QD NDPDWD VH RWSODWHQL
���� PLOLRQL 6$' GRODUL��

1RYRVNOXaHQLWH NUHGLWL VR VWUDQVNLWH NUHGLWRUL YR WHNRW
QD SUYLRW NYDUWDO RG ���� JRGLQD L]QHVXYDDW ���� PLOLRQL 6$'
GRODUL� 9R WHNRW QD MDQXDUL L PDUW� QRYL NUHGLWL VH VNOXaHQL
HGLQVWYHQR VR SULYDWQL NUHGLWRUL �JODYQR VWUDQVNL EDQNL L
VWUDQVNL ILQDQVLVNL LQVWLWXFLL�� GRGHND YR IHYUXDUL
QRYRVNOXaHQLWH NUHGLWL UHaLVL YR FHORVW SRWHNQXYDDW RG
RILFLMDOQLWH NUHGLWRUL �(YURSVNDWD EDQND ]D REQRYD L UD]YRM��

*UDILNRQ ��
.RULVWHQL NUHGLWL L RWSODWHQL REYUVNL
�YR PLOLRQL 6$' GRODUL�
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SUYLRW NYDUWDO VH
SRYOHaHQL ��PLOLRQL 6$'
GRODUL���

���GRGHND YNXSQLWH RWSODWL
L]QHVXYDDW ���� PLOLRQL
6$' GRODUL
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6WDWLVWLaNL�SULORJ

I � (NRQRPVNL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD

 
1.1. &HQL

7DEHOD �

7UR^RFL QD CLYRWRW L FHQL QD PDOR

III.2004 III.2004 I-III.2004

II.2004 III.2003 I-III.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
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7DEHOD �

&HQL QD SURL]YRGLWHOLWH 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
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1.2.(NRQRPVND DNWLYQRVW

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 �

7DEHOD �

3URPHW YR WUJRYLMD

SURVHaQD

SURPHQD

I.2004 II.2004 I.2004 II.2004 I-II.2003
XII.2003 I.2004 I.2003 II.2003 I-II.2002

YR�

3URPHW YR WUJRYLMD �

YNXSQR ������ ������ ������ ����� ���� ���� ���� ����

7UJRYLMD QD PDOR ����� ����� ����� ����� ��� ���� ���� ����

7UJRYLMD QD JROHPR ����� ����� ������ ����� ���� ���� ���� ����

YR� YR�

JRGL^QD SURPHQD

I.2004 II.2004*

PHVHaQD SURPHQD

I-II.2004

L]QRVL

PLOLRQL GHQDUL
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7DEHOD �

9UHGQRVW QD GRJRYRUHQL L L]YU^HQL JUDGHCQL UDERWL

SURVHaQD SRPHQD

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

YR�

9UHGQRVW QD GRJRYRUHQL

JUDGHCQL UDERWL
����� ��� ����� ���� SDWL ����� ����� ����� �����

9UHGQRVW QD L]YU^HQL

JUDGHCQL UDERWL ��� ��� ��� ����� �� ����� ���� ���

JRGL^QD SURPHQD

YR�

I.2004 II.2004* 

PHVHaQD SURPHQD,]QRVL

L]QRV YR PLOLRQL GHQDUL

I-II.2004 

YR�

1.3.2VWDQDWL PDNURHNRQRPVNL GYLCHZD

7DEHOD �

9UDERWHQL SR VHNWRUL L GHMQRVWL

9NXSQR

=HPMRGHOVWYR

=HPMRGHOVWYR� ORY L ^XPDUVWYR

5LEDUVWYR

,QGXVWULMD

9DGHZH QD UXGL L NDPHQ

3UHUDERWXYDaND LQGXVWULMD

6QDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L YRGD

*UDGHCQL^WYR

8VOXJL

7UJRYLMD QD JROHPR L PDOR� SRSUDYND QD PRWRUQL

YR]LOD� PRWRFLNOL L SUHGPHWL ]D OLaQD XSRWUHED L

]D GRPD`LQVWYD

+RWHOL L UHVWRUDQL

6RREUD`DM� VNODGLUDZH L YUVNL

)LQDQVLVNR SRVUHGXYDZH

$NWLYQRVWL YR YUVND VR QHGYLCHQ LPRW�

L]QDMPXYDZH L GHORYQL DNWLYQRVWL

-DYQD XSUDYD L RGEUDQD� ]DGROCLWHOQD VRFLMDOQD

]D^WLWD

2EUD]RYDQLH

=GUDYVWYR L VRFLMDOQD UDERWD

'UXJL NRPXQDOQL XVOXJL� RS^WL L OLaQL XVOXCQL

DNWLYQRVWL

SURVHaHQ EURM

QD YUDERWHQL

VWUXNWXUD

YR �

������� �����

������ ���

������ ���

��� ���

������� ����

����� ���

������ ����

������ ���

������ ���

������� ����

������ ���

����� ���

������ ���

����� ���

����� ���

������ ���

������ ����

������ ����

����� ���

I-II.2004
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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�

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
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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

7DEHOD ��

.RQVROLGLUDQ EX[HW
�YR PLOLRQL GHQDUL�

L]QRV

VWXNWXUQR

XaHVWYR YR �

9NXSQL SULKRGL ����� ����� ����� ������ �����

'DQRFL L SULGRQHVL� ����� ����� ����� ������ ����

'DQRFL� ����� ����� ����� ������ ����

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

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

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

� DNFL]L ��� ��� ��� ����� ����

� FDULQL ��� ��� ��� ����� ���

�RVWDQDWL GDQRFL �� �� �� ��� ���

3ULGRQHVL ����� ����� ����� ����� ����

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

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

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

� SULKRGL RG SDUWLFLSDFLMD �� �� �� ��� ���

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

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

� QDGRPHVWRN ]D XSRWUHED QD DYWRSDW ��� ��� ��� ��� ���

.DSLWDOQL SULKRGL �� �� �� ��� ���

9NXSQL UDVKRGL ����� ����� ����� ������ �����

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

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

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

� WUDQVIHUL ����� ����� ����� ������ ����

� NDPDWL ��� �� ��� ��� ���

.DSLWDOQL WUR^RFL ��� ��� ��� ��� ���

%X[HWVNR VDOGR ��� ���� ��� ���

I.2004 II III
I-III.2004
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II. 0RQHWDUQL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD

���� 0RQHWDUQR UHJXOLUDZH

7DEHOD ��

3ULPDUQL SDUL

6RVWRMED 6RVWRMED

����������

JRGLQD MDQXDUL IHYUXDUL PDUW 9NXSQR

����������

JRGLQD

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

*RWRYL SDUL YR RSWHN ������ ���� ���� ���� ������ ������
/LNYLGQL VUHGVWYD QD EDQNLWH ����� ������ ��� ���� ������ �����

3URPHQL SR PHVHFL

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

���� 0RQHWDUQL DJUHJDWL

7DEHOD ��

0RQHWDUHQ DJUHJDW 0�
6RVWRMED 3URPHQL SR PHVHFL 6RVWRMED

���������� MDQXDUL IHYUXDUL PDUW 9NXSQR ����������

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
6RVWRMED 3URPHQL SR PHVHFL 6RVWRMED

���������� MDQXDUL IHYUXDUL PDUW 9NXSQR ����������

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
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7DEHOD ��

9NXSQL GHSR]LWL QD QHGUCDYQLRW VHNWRU
6RVWRMED 3URPHQL SR PHVHFL 6RVWRMED

���������� MDQXDUL IHYUXDUL PDUW 9NXSQR ����������

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

�� 6SRUHG URaQRVW

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

�GROJRURaQL ����� ��� ��� ��� ��� �����

�� 6SRUHG YDOXWD

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

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

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

7DEHOD ��

'HSR]LWL QD QDVHOHQLH L SUHWSULMDWLMD

6RVWRMED 3URPHQL SR PHVHFL 6RVWRMED

���������� MDQXDUL IHYUXDUL PDUW 9NXSQR ����������
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

���� 3ODVPDQL QD EDQNLWH

7DEHOD ��

3ODVPDQL QD EDQNLWH

6RVWRMED 3URPHQL SR PHVHFL 6RVWRMED

���������� MDQXDUL IHYUXDUL PDUW 9NXSQR ����������

9NXSQL SODVPDQL ������ ��� ��� ����� ����� ������

'HQDUVNL SODVPDQL ������ ��� ��� ��� ����� ������

'HYL]QL SODVPDQL ����� ��� ��� ��� ��� �����

,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
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7DEHOD ��

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

6RVWRMED QD

����������

�YR ��

.YDUWDOQD SURPHQD

�YR SURFHQWQL SRHQL�

*RGL^QD SURPHQD

�YR SURFHQWQL SRHQL�

'HQDUVNL SODVPDQL

URaQD VWUXNWXUD

� NUDWNRURaQL 62,4 -0,7 -6,4
� GROJRURaQL 37,6 0,7 6,4

VHNWRUVND VWUXNWXUD

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

'HYL]QL SODVPDQL

URaQD VWUXNWXUD

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

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

,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
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���� )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
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III. 1DGYRUH^QR�WUJRYVND UD]PHQD L GHYL]L GYLCHZD YR 5HSXEOLND 0DNHGRQLMD

����1DGYRUH^QR�WUJRYVND UD]PHQD

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

L]QRV � L]QRV � L]QRV �

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

,]YR] ����� ����� ���� ���� ��� ��� ���� ����

8YR] ����� ����� ���� ���� ���� ��� ���� ����

6DOGR ������ ������ ����� ���� ���� ��� ���� ���

III. 2004

L]QRV

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

I-III 2003

III. 2004
II. 2004 III. 2003

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

7DEHOD ��

'HVHW QDMJROHPL WUJRYVNL SDUWQHUL QD 5HSXEOLND 0DNHGRQLMD YR I NYDUWDO ���� JRGLQD
�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� ����� ���� ����� ���� ����� ���� ����

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

7DEHOD ��

6WRNRYQD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR VSRUHG HNRQRPVNLWH JUXSDFLL QD
]HPMLWH YR I NYDUWDO ���� JRGLQD
�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

6WUXNWXUD

�PLO� 6$' GRODUL��PLO� 6$' GRODUL�

,]YR] 8YR]
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���� 1DGYRUH^HQ GROJ

7DEHOD ��

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

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

%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


