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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 VIII.2003 - ��� ��� ���

&HQL QD PDOR VIII.2003 - ��� ��� ���

&HQL QD SURL]YRGLWHOL QD LQGXVWULVNL

SURL]YRGL VIII.2003 - ��� ���� ���

,QGXVWULVNR SURL]YRGVWYR VIII.2003 - ����� ���� ���

YR GHQDUL

1RPLQDOQD SURVHaQD QHWR SODWD VII.2003 11.839 ���� ��� ���

5HDOQD SURVHaQD QHWR SODWD VII.2003 - ��� ��� ���

YR PLOLRQL

GHQDUL

%X[HWVNL SULKRGL VIII.2003 3.631 ����� ����� ����

%X[HWVNL UDVKRGL VIII.2003 4.073 ���� ����� �����

YR �

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND L 0LQLVWHUVWYR ]D ILQDQVLL�
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1.1. &HQL

3R UHJLVWULUDQLWH GHIODWRUQL GYLCHZD YR L]PLQDWLWH GYD
PHVHFD� YR DYJXVW ���� JRGLQD� WUR^RFLWH QD CLYRWRW NDNR PHUND ]D
VWDSNDWD QD LQIODFLMD� EHD UHaLVL QHSURPHQHWL QD PHVHaQD RVQRYD
�PLQLPDOHQ SRUDVW RG ������ 7RD VH GROCL QD GLYHUJHQWQLWH
GYLCHZD YR VWUXNWXUDWD QD LQGHNVRW QD WR^RFLWH QD CLYRWRW� 7DND�
RVWYDUHQLRW SRUDVW QD WUR^RFLWH NDM NDWHJRULMDWD REOHND L REXYNL
L NDWHJRULMDWD VRREUD`DMQL VUHGVWYD L XVOXJL� QH EH^H FHORVQR
QHXWUDOL]LUDQ VR UHJLVWULUDQLRW SDG NDM NDWHJRULMDWD LVKUDQD L
NDWHJRULMDWD KLJLHQD L ]GUDYMH� GRGHND NDM RVWDQDWLWH NDWHJRULL
WUR^RFLWH VH ]DGUCDD QD QLYRWR RG SUHWKRGQLRW PHVHF� 1D JRGL^QD
RVQRYD� WUR^RFLWH QD CLYRWRW EHD SRYLVRNL ]D ����� D RVWYDUHQDWD
SURVHaQD VWDSND QD LQIODFLMD RG ���� EHOHCL UDVWHaNL WUHQG L
LVWDWD VH GROCL QD SRUDVWRW QD WUR^RFLWH ]D XVOXJL �]D ������ VR
RJOHG QD SDGRW QD WUR^RFLWH ]D VWRNL �]D ������

*UDILNRQ �
7UR^RFL QD CLYRWRW
�YR �)
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�PHVHF � SUHWKRGHQ PHVHF�

�SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD �

9R DYJXVW ���� JRGLQD� FHQLWH QD PDOR RVWYDULMD LGHQWLaHQ
SRUDVW NDNR L WUR^RFLWH QD CLYRWRW �RG ������ 3RUDVWRW VH GROCL
QD ]JROHPHQLWH FHQL QD QHSUHKUDQEHQLWH�LQGXVWULVNL SURL]YRGL ]D
���� �JODYQR SRUDGL SRYLVRNLWH FHQL QD QDIWHQLWH GHULYDWL ]D
����� VRJODVQR RGOXNDWD QD 9ODGDWD L SRYLVRNLWH FHQL QD REXYNLWH
]D ����� L LQGXVWULVNR�SUHKUDQEHQLWH SURL]YRGL ]D ����� 2G GUXJD
VWUDQD� FHQLWH QD ]HPMRGHOVNLWH SURL]YRGL EHD SRQLVNL ]D ����� ^WR
JODYQR SURL]OHJXYD RG VH]RQVNRWR QDPDOXYDZH QD FHQLWH QD
RYR^MHWR �]D ����� L ]HOHQaXNRW �]D ������ 6WUXNWXUQR DQDOL]LUDQR�
FHQLWH QD VWRNLWH EHD SRYLVRNL ]D ���� QD PHVHaQD RVQRYD� GRGHND
FHQLWH QD XVOXJLWH VH ]DGUCDD QD QLYRWR RG SUHWKRGQLRW PHVHF� 1D
JRGL^QD RVQRYD L YR SURVHN� FHQLWH QD PDOR EHD SRYLVRNL ]D ���� L
����� VRRGYHWQR� ^WR VH GROCL QD YLVRNLRW SRUDVW QD FHQLWH QD
XVOXJLWH�

9R DYJXVW ���� JRGLQD
EH^H UHJLVWULUDQD
PLQLPDOQD PHVHaQD
VWDSND QD LQIODFLMD
���������

���SUL UDVWHaND SURVHaQD
VWDSND QD LQIODFLMD

, FHQLWH QD PDOR YR
DYJXVW ���� JRGLQD
RVWYDULMD PLQLPDOHQ
PHVHaHQ SRUDVW ������
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*UDILNRQ �
&HQL QD PDOR
�YR ��
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PHVHF � SUHWKRGHQ PHVHF

SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD

.DM FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL YR
DYJXVW ���� JRGLQD EH^H UHJLVWULUDQ PDO PHVHaHQ SRUDVW RG �����
7RD VH GROCL QD ]JROHPHQLWH FHQL QD SURL]YRGLWHOLWH QD HQHUJLMD
]D ����� VR RJOHG QD SDGRW QD FHQLWH QD SURL]YRGLWHOLWH QD
QHSUHKUDQEHQL SURL]YRGL ]D ^LURND SRWUR^XYDaND RG ���� L
QHSURPHQHWRVWD QD FHQLWH NDM RVWDQDWLWH JODYQL JUXSL QD
SURL]YRGL� 6HNWRUVNL QDETXGXYDQR� YR VHNWRURW SUHUDERWXYDaND
LQGXVWULMD H UHJLVWULUDQ SRUDVW QD FHQLWH RG ����� GRGHND YR
RVWDQDWLWH GYD VHNWRUD FHQLWH EHD QD QLYRWR RG SUHWKRGQLRW PHVHF�
3RUDVWRW QD FHQLWH YR SUHUDERWXYDaNDWD LQGXVWULMD VH GROCL QD
]JROHPHQLWH FHQL QD SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL ]D �����
SUL PLQLPDOHQ SDG QD FHQLWH QD SURL]YRGLWHOLWH QD SUHKUDQEHQL
SURL]YRGL L SLMDORFL RG ���� L QHSURPHQHWR QLYR QD FHQL YR
RVWDQDWLWH �� JUDQNL RG SUHUDERWXYDaNDWD LQGXVWULMD�

*UDILNRQ �
&HQL QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL
(YR %)
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PHVHF � SUHWKRGHQ PHVHF

SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD

1D JRGL^QD RVQRYD� FHQLWH QD SURL]YRGLWHOLWH QD
LQGXVWULVNL SURL]YRGL EHD SRQLVNL ]D ����� ^WR VH GROCL QD
SRQLVNLWH FHQL QD SURL]YRGLWHOLWH QD HQHUJLMD ]D ���� �SRUDGL
SRQLVNLWH FHQL QD SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL ]D ������
NRL YRHGQR VH L JODYQD GHWHUPLQDQWD QD QDPDOXYDZHWR QD
SURVHaQDWD VWDSND QD RYLH FHQL� 7DND� SURVHaQDWD VWDSND QD SRUDVW
RG SRaHWRNRW QD JRGLQDWD EHOHCL SRVWHSHQR RSD_DZH� WDND ^WR YR
SUYLWH RVXP PHVHFL QD ���� JRGLQD� YR RGQRV VR LVWLRW SHULRG RG
SUHWKRGLQDWD JRGLQD� SURVHaQRWR QLYR QD FHQL QD SURL]YRGLWHOLWH
QD LQGXVWULVNL SURL]YRGL VH ]DGUCD QHSURPHQHWR�

&HQLWH QD SURL]YRGLWHOLWH
QD LQGXVWULVNL SURL]YRGL YR
DYJXVW ���� JRGLQD EHD
SRYLVRNL ]D ���� QD PHVHaQD
RVQRYD���

���L QHSURPHQHWL QD
NXPXODWLYQD RVQRYD


