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

� 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���������

� 1D �� IHYUXDUL 6REUDQLHWR QD 5HSXEOLND 0DNHGRQLMD MD XVYRL 'HNODUDFLMDWD ]D
SRGQHVXYDZH QD aOHQVWYR QD 5HSXEOLND 0DNHGRQLMD YR (YURSVNDWD 8QLMD �6OXCEHQ
YHVQLN EU���������

� 1D �� IHYUXDUL EH^H UHDOL]LUDQD 7UHWDWD HPLVLMD QD REYU]QLFLWH ]D
GHQDFLRQDOL]DFLMD� YR YNXSHQ L]QRV RG �� PLOLRQL GHQDUL�

� 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�
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I ��(NRQRPVNL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD

0HVHaQLRW LQGHNV QD WUR^RFLWH QD
CLYRWRW SRNDCXYD PHVHaQD VWDSND QD
GHIODFLMD YR IHYUXDUL RG ����� YR
VRJODVQRVW VR SDGRW QD FHQLWH QD PDOR RG
����� 3ULWRD� WUR^RFLWH EHD SRQLVNL
UHaLVL NDM VLWH NDWHJRULL �VR LVNOXaRN QD
WUR^RFLWH ]D GRPXYDZH NRL EHD SRYLVRNL
]D ���� L WUR^RFLWH ]D VRREUD`DMQL
VUHGVWYD L XVOXJL NRL EHD QD QLYRWR RG
SUHWKRGQLRW PHVHF�� 3ULWRD� QDMJROHP
PHVHaHQ SDG H UHJLVWULUDQ NDM WUR^RFLWH
]D LVKUDQD �RG ������ XVORYHQ RG SRQLVNLWH
FHQL QD ]HPMRGHOVNLWH SURL]YRGL� RGQRVQR
RG SDGRW QD FHQLWH QD RYR^MHWR L
]HOHQaXNRW �]D ���� L ]D ����� VRRGYHWQR��
,VWR WDND� WUR^RFLWH ]D WXWXQ L SLMDODFL L
WUR^RFLWH ]D REOHND L REXYNL EHD SRQLVNL
]D ���� �]DUDGL QDPDOHQLWH FHQL QD
DONRKROQLWH SLMDORFL� QD WHNVWLOQLWH
SURL]YRGL L QD REXYNLWH��
1D JRGL^QD RVQRYD� WUR^RFLWH QD CLYRWRW
EHD SRYLVRNL ]D ���� �SUL JRGL^HQ SRUDVW
QD FHQLWH QD PDOR RG ������ 3ULWRD�
SURVHaQDWD VWDSND QD LQIODFLMD YR SUYLWH
GYD PHVHFD QD ���� JRGLQD L]QHVXYD^H
����� ^WR H LGHQWLaQR QD SURVHaQLRW
SRUDVW QD FHQLWH QD PDOR�

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

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

&HQL QD PDOR �PHVHF�SUHWKRGHQ PHVHF�

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

9R IHYUXDUL ���� JRGLQD PLQLPDOHQ SDG
]DEHOHCDD L FHQLWH QD SURL]YRGLWHOLWH
QD LQGXVWULVNL SURL]YRGL� 3DGRW JODYQR H
GHWHUPLQLUDQ RG SRQLVNLWH FHQL QD
SURL]YRGLWHOLWH QD HQHUJLMD �YR
VRJODVQRVW VR SRQLVNLWH FHQL QD
SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL� L
QD QHWUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND �SUL SDG QD FHQLWH QD
SURL]YRGLWHOLWH QD SUHKUDQEHQL
SURL]YRGL L SLMDODFL�� 3ULWRD� QD JRGL^QD
RVQRYD L YR SURVHN� FHQLWH QD

SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL
EHD SRQLVNL ]D �����

3R YLVRNLRW PHVHaHQ SDG YR MDQXDUL�
LQGXVWULVNRWR SURL]YRGVWYR YR
IHYUXDUL ���� JRGLQD RVWYDUL PHVHaHQ
SRUDVW RG ������ 3RUDVWRW JODYQR VH GROCL
QD QLVNDWD VSRUHGEHQD RVQRYD RG
SUHWKRGQLRW PHVHF� NRM VH
NDUDNWHUL]LUD^H VR RS^W SDG QD
SURL]YRGVWYRWR �DQDOL]LUDQR L VSRUHG
JODYQL JUXSL QD LQGXVWULVNL SURL]YRGL L
VSRUHG LQGXVWULVNL VHNWRUL�� 7DND� YR
IHYUXDUL ]JROHPXYDZH QD SURL]YRGVWYRWR
EH^H UHJLVWULUDQR NDM QHWUDMQLWH
SURL]YRGL ]D ^LURND SRWUR^XYDaND L
LQWHUPHGLMDUQLWH SURL]YRGL RVYHQ
HQHUJLMD �JUXSL QD LQGXVWULVNL SURL]YRGL
NRL RSID`DDW QDMJROHP GHO RG YNXSQRWR
SURL]YRGVWYR�� 6HNWRUVNL DQDOL]LUDQR�
PHVHaHQ SRUDVW EH^H UHJLVWULUDQ YR
VHNWRURW YDGHZH QD UXGL L NDPHQ L YR
SUHUDERWXYDaNDWD LQGXVWULMD� GRGHND YR
VHNWRURW VQDEGXYDZH VR HOHNWULaQD
HQHUJLMD JDV L YRGD H UHJLVWULUDQ
SRQDWDPR^HQ SDG QD SURL]YRGVWYRWR�
,PHQR� SURL]YRGVWYRWR YR
SUHUDERWXYDaNDWD LQGXVWULMD EH^H
SRYLVRNR ]D ������ SUL UHJLVWULUDQ
PHVHaHQ SRUDVW NDM �� RG YNXSQR ��
LQGXVWULVNL JUDQNL� 6HSDN� L SRNUDM
PHVHaQLRW SRUDVW �NRM YR RVQRYD
SUHWVWDYXYD ]DCLYXYDZH QD LQGXVWULVNDWD
DNWLYQRVW SR YLVRNLRW MDQXDUVNL SDG��
JRGL^QDWD L NXPXODWLYQDWD SURPHQD YR
IHYUXDUL ���� JRGLQD EHD QHJDWLYQL L
L]QHVXYDD ����� L ������ VRRGYHWQR�
3ULWRD� SDG H UHJLVWLUDQ NDM VLWH WUL
VHNWRUL� SUL QDMYLVRN SDG YR VHNWRURW
YDGHZH QD UXGL L NDPHQ �]D ����� L ]D
������ VRRGYHWQR�� .XPXODWLYQLRW SDG YR
SUHUDERWXYDaNDWD LQGXVWULMD �NRMD
XaHVWYXYD VR UHaLVL ��� YR YNXSQRWR
SURL]YRGVWYR� H ]DJULCXYDaNL� LPDM`L
SUHGYLG GHND JR UHIOHNWLUD SDGRW QD
SURL]YRGVWYRWR NDM UHaLVL VLWH
SUHUDERWXYDaNL JUDQNL�

3URVHaQDWD QHWR SODWD YR MDQXDUL ����
JRGLQD� ]DEHOHCD PHVHaHQ SDG RG ���� L
L]QHVXYD^H ������ GHQDUL� 9R XVORYL QD
QLVND PHVHaQD LQIODFLMD� UHDOQDWD
SURVHaQD SODWD ]DEHOHCD SDG RG �����
$QDOL]LUDQR SR GHMQRVWL� YR

� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW ]DYRG
]D VWDWLVWLND�
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]HPMRGHOVWYRWR L LQGXVWULMDWD EH^H
UHJLVWULUDQ SRUDVW QD SURVHaQDWD SODWD
������ L ����� VRRGYHWQR�� GRGHND SODWLWH
YR XVOXCQLWH GHMQRVWL ]DEHOHCDD SDG RG
�����

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

9R IHYUXDUL ���� JRGLQD YNXSQLWH

SULKRGL QD FHQWUDOQLRW GUCDYHQ EX[HW
]DEHOHCDD PHVHaHQ SDG RG ����� SUL
UHJLVWULUDQR QDPDOXYDZH QD SULKRGLWH NDM
VLWH JODYQL NDWHJRULL� 7DND� GDQRaQLWH
SULKRGL �QRVHaND SULKRGQD NDWHJRULMD� EHD
SRQLVNL ]D ����� NDNR SRVOHGLFD QD
QDPDOHQLWH SULKRGL RG GDQRNRW QD
GRGDGHQD YUHGQRVW �''9�� DNFL]LWH L
SULKRGLWH RG RVWDQDWLWH GDQRFL� ,PHQR�
SULKRGLWH RG ''9 EHD SRQLVNL ]D ������
^WR JODYQR VH GROCL QD YLVRNDWD
VSRUHGEHQD RVQRYD RG SUHWKRGQLRW PHVHF�
YR NRM VH L]YU^L NYDUWDOQD XSODWD QD RYRM
GDQRN RG VWUDQD QD PDOLWH L VUHGQL
SUHWSULMDWLMD� 2G GUXJD VWUDQD� SRYLVRND
QDSODWD YR RGQRV QD SUHWKRGQLRW PHVHF
EH^H UHDOL]LUDQD NDM GDQRNRW QD GRELYND
�^WR XVORYL SRUDVW QD SULKRGLWH RG RYRM
GDQRN ]D ��� SDWL� L NDM SHUVRQDOQLRW GDQRN
�VR ^WR SULKRGLWH RG RYRM GDQRN VH
]JROHPLMD ]D ������� 1D NXPXODWLYQD

RVQRYD� YNXSQLWH EX[HWVNL SULKRGL EHD
SRYLVRNL ]D ����� SUL ]JROHPHQL GDQRaQL L
NDSLWDOQL SULKRGL L QDPDOHQL QHGDQRaQL
SULKRGL� ,PHQR� GDQRaQLWH SULKRGL
RVWYDULMD SRUDVW RG ����� NRM VH GROCL QD
]JROHPHQLWH SULKRGL RG ''9 �]D ������ VR
^WR QLYQRWR VWUXNWXUQR XaHVWYR YR
YNXSQDWD SULKRGQD VWUXNWXUD VH ]JROHPL ]D
� SURFHQWQL SRHQL��

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

9NXSQLWH EX[HWVNL UDVKRGL YR IHYUXDUL
���� JRGLQD� YR RGQRV QD SUHWKRGQLRW PHVHF
EHD SRYLVRNL ]D ����� SUL LVWRYUHPHQ
SRUDVW QD WHNRYQLWH L NDSLWDOQLWH
WUR^RFL� ,PHQR� WHNRYQLWH WUR^RFL �NRL
VH QDMJROHPD UDVKRGQD NDWHJRULMD��
RVWYDULMD SRUDVW RG ����� GHWHUPLQLUDQ RG
SRYLVRNLWH WUR^RFL ]D VWRNL L XVOXJL L ]D
WUDQVIHUL� 1DETXGXYDQR RG NXPXODWLYHQ
DVSHNW� YNXSQLWH EX[HWVNL UDVKRGL EHD
SRYLVRNL ]D ����� ]DUDGL SRYLVRNLWH
WHNRYQL WUR^RFL �]D ������

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

9R VRJODVQRVW VR RULHQWDFLMDWD QD 1%50
]D RGUCXYDZH QD VWDELOHQ GHYL]HQ NXUV L
FHQRYQD VWDELOQRVW� YR IHYUXDUL ����
JRGLQD EH^H SURPHQHWD SRVWDYHQRVWD QD
LQVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH�
9RHGQR� YR WHNRW QD PHVHFRW 1%50
DNWLYQR XaHVWYXYD^H QD GHYL]QLRW SD]DU�
YR IXQNFLMD QD QDGPLQXYDZH QD UD]OLNDWD
SRPH_X SRQXGDWD L SREDUXYDaNDWD ]D
GHYL]L�

3URVHaQDWD GQHYQD OLNYLGQRVW QD
EDQNLWH YR IHYUXDUL ���� JRGLQD
]DEHOHCD PHVHaHQ SDG RG ��� PLOLRQL
GHQDUL� LOL ]D ����� L L]QHVXYD^H �������
PLOLRQL GHQDUL� 9R XVORYL QD SRQLVNR

SURVHaQR QLYR QD JRWRYL SDUL YR RSWHN�
RWNXS QD GHYL]L QD GHYL]QLRW SD]DU RG
VWUDQD QD 1%50� NDNR L SRPDO LQWHUHV ]D
YORCXYDZH YR EODJDMQLaNL ]DSLVL QD
1%50� QDPDOHQDWD OLNYLGQRVW JR RGUD]XYD
NXPXOLUDZHWR QD VUHGVWYD QD WUH]RUVNDWD
VPHWND QD GUCDYDWD� 9R IHYUXDUL ����
JRGLQD� YL^RNRW QD OLNYLGQL VUHGVWYD �QDG
REYUVNDWD ]D ]DGROCLWHOQD UH]HUYD�� QH
]DEHOHCD SURPHQD YR RGQRV QD SUHWKRGQLRW
PHVHF L L]QHVXYD^H ������

� .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�
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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�

1DVSURWL aHWLULPHVHaQLWH LQWHUYHQFLL VR
QHWR SURGDCED QD GHYL]L� YR IHYUXDUL ����
JRGLQD LQWHUYHQFLLWH QD 1%50 EHD YR
QDVRND QD QHWR�RWNXS QD GHYL]L� 9DNYDWD
SURPHQD QD QDVRNDWD QD LQWHUYHQFLLWH QD
1%50 EH^H L]UD]HQD YR YWRUDWD SRORYLQD
RG PHVHFRW�

'HQDUVNLWH GHSR]LWL QD GUCDYDWD NDM
1%50 SURGROCLMD GD VH ]JROHPXYDDW VR
SRXPHUHQD GLQDPLND �PHVHaHQ SRUDVW RG
������ GHOXYDM`L YR QDVRND QD SRYOHNXYDZH
QD OLNYLGQRVW RG EDQNDUVNLRW VLVWHP�
3ULWRD� YU] RVQRYD QD L]GDGHQLWH GUCDYQL
]DSLVL EHD RVWYDUHQL GRSROQLWHOQL
SULOLYL RG ��� PLOLRQL GHQDUL �YR WHNRW
QD PHVHFRW EHD RGUCDQL GYH DXNFLL� SUL
^WR SURVHaQDWD SRQGHULUDQD NDPDWQD
VWDSND L]QHVXYD^H ����� L ������
VRRGYHWQR��

1LYRWR QD EODJDMQLaNL ]DSLVL QD 1%50 QD
NUDMRW QD IHYUXDUL ���� JRGLQD L]QHVXYD^H
����� PLOLRQ GHQDUL� ^WR SUHWVWDYXYD
NUHLUDZH QD GRSROQLWHOQD OLNYLGQRVW QD
PHVHaQD RVQRYD RG ��� PLOLRQL GHQDUL� 2G
DVSHNW QD SRVWDYHQRVWD QD DXNFLLWH� YR
YWRUDWD SRORYLQD RG IHYUXDUL VH SUHPLQD
RG DXNFLL QD SULQFLSRW “WHQGHU VR NDPDWQL
VWDSNL” NRQ DXNFLL QD SULQFLSRW “WHQGHU
VR L]QRVL” � 9RHGQR� SRNUDM EODJDMQLaNLWH
]DSLVL VR SHULRG QD GRVWDVXYDZH RG �� GHQD
EHD YRYHGHQL L EODJDMQLaNL ]DSLVL VR
URaQRVW RG � GHQD �SUL ^WR NDPDWQLWH
VWDSNL QD EODJDMQLaNLWH ]DSLVL VR URaQRVW
RG �� GHQD L � GHQD L]QHVXYDDW �� L ���
VRRGYHWQR��

*UDILNRQ �
.DPDWQL VWDSNL QD DXNFLLWH QD
EODJDMQLaNL ]DSLVL YR IHYUXDUL ����
JRGLQD

�YR ��

5.00 5.50 6.00 6.50 7.00 7.50 8.00 8.50

04.02.2004

06.02.2004

11.02.2004

13.02.2004

18.02.2004

20.02.2004

25.02.2004

27.02.2004

3RQGHULUDQD NDPDWQD

VWDSND

0DNVLPDOQD NDPDWQD

VWDSND

0LQLPDOQD NDPDWQD

VWDSND


%ODJDMQLaNL ]DSLVL VR SHULRG QD GRVWDVXYDZH RG ��
GHQD�

1D LQVWLWXFLRQDOL]LUDQLRW SD]DU QD
SDUL EH^H UHJLVWULUDQD LQWHQ]LYLUDQD
DNWLYQRVW� 7DND� YNXSQLRW SURPHW EH^H
SRYLVRN QD PHVHaQD RVQRYD ]D ����� L
GLVWLJQD ������� PLOLRQL GHQDUL� 3ULWRD�
YR XVORYL QD SRYLVRND SRQXGD YR RGQRV QD
SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD�
SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND
EH^H SRQLVND ]D ��� SURFHQWQL SRHQL L
L]QHVXYD^H ����� 9R XVORYL QD ]JROHPHQ
LQWHUHV QD EDQNLWH ]D WUJXYDZH VR
OLNYLGQL VUHGVWYD SUHNX
LQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL�
ELODWHUDOQRWR WUJXYDZH QD EDQNLWH
]DEHOHCD XPHUHQR PHVHaQR QDPDOXYDZH
�SUL ^WR SURPHWRW YR UDPNLWH QD
ELODWHUDOQRWR WUJXYDZH EH^H SRQL]RN YR
RGQRV QD SURPHWRW UHJLVWULUDQ QD
LQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL��

9R IHYUXDUL ���� JRGLQD EH^H
UHJLVWULUDQR SRQDWDPR^QR QDPDOXYDZH QD
SREDUXYDaNDWD ]D JRWRYL SDUL� 7DND�
QLYRWR QD JRWRYL SDUL YR RSWHN EH^H
SRQLVNR QD PHVHaQD RVQRYD ]D ��� PLOLRQL
GHQDUL� LOL ]D ����� 9R WHNRW QD PHVHFRW�
GYLCHZHWR QD JRWRYLWH SDUL YR RSWHN
GHOXPQR RWVWDSXYD^H RG UHGRYQDWD GQHYQD
GLQDPLND� ,PHQR� L]PHQHWDWD GLQDPLND QD
LVSODWD QD SODWLWH QD GHO RG YUDERWHQLWH
YR REUD]RYDQLHWR �QHLVSODWHQ FHORVHQ
L]QRV L L]PHQD QD UDVSRUHGRW QD LVSODWD
]DUDGL ^WUDMNRW QD GHO RG YUDERWHQLWH YR
REUD]RYDQLHWR� VRRGYHWQR VH
UHIOHNWLUD^H L YU] QLYRWR QD JRWRYLWH
SDUL YR RSWHN� 3URVHaQLRW GQHYHQ L]QRV QD
JRWRYL SDUL YR RSWHN YR IHYUXDUL
L]QHVXYD^H �������� PLOLRQ GHQDUL
�PHVHaQR QDPDOXYDZH RG ����� PLOLRQL
GHQDUL� LOL ]D ������

3RYLVRNRWR QLYR QD OLNYLGQRVW YR
EDQNDUVNLRW VLVWHP� YR XVORYL QD SRQLVND
SREDUXYDaND ]D JRWRYL SDUL UH]XOWLUD^H
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VR PHVHaHQ SRUDVW QD SULPDUQLWH SDUL RG
���

3RQLVNDWD SREDUXYDaND ]D JRWRYL SDUL L
QDPDOHQD VNORQRVW ]D NUDWNRURaQR
^WHGHZH YR VWUDQVND YDOXWD SUHWVWDYXYDD
RVQRYQL GHWHUPLQDQWL QD GLQDPLNDWD QD
PRQHWDUQLWH DJUHJDWL� 7DND� YR IHYUXDUL
���� JRGLQD NDM VLWH PRQHWDUQL DJUHJDWL
EH^H UHJLVWULUDQR XPHUHQR PHVHaQR
QDPDOXYDZH� SUL LVWRYUHPHQR ]DGUCXYDZH
QD SR]LWLYQDWD JRGL^QD GLQDPLND�

*UDILNRQ �
.RPSRQHQWL QD PRQHWDUQLWH DJUHJDWL
�YR PLOLRQL GHQDUL�
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3RQDWDPR^QRWR QDPDOXYDZH QD
SREDUXYDaNDWD ]D JRWRYL SDUL� SUL
LVWRYUHPHQD QH]QDaLWHOQD PHVHaQD
SURPHQD QD YNXSQLWH GHSR]LWQL SDUL QD
SULYDWQLRW VHNWRU� YR IHYUXDUL ����
JRGLQD GHWHUPLQLUD^H QHJDWLYQD PHVHaQD
GLQDPLND QD SDULaQDWD PDVD 0� �PHVHaHQ
SDG RG ������ ,VWRYUHPHQR EH^H
UHJLVWULUDQR ]DEDYXYDZH QD SURFHVRW QD
PRQHWDUQD PXOWLSOLNDFLMD� SUL ^WR
PRQHWDUQLRW PXOWLSOLNDWRU QD SDULaQDWD
PDVD 0� L]QHVXYD^H ���� ����� YR
SUHWKRGQLRW PHVHF��

, SRNUDM XPHUHQRWR ]JROHPXYDZH QD
QLYRWR QD WUDQVDNFLRQLWH GHSR]LWL L
SRQDWDPR^QRWR MDNQHZH QD VNORQRVWD NRQ
NUDWNRURaQR ^WHGHZH YR GRPD^QD YDOXWD�
]QDaLWHOQLRW SDG QD NUDWNRURaQLWH
GHYL]QL GHSR]LWL JHQHULUD^H SRQLVNR
QLYR QD PRQHWDUQLRW DJUHJDW 0� �PHVHaQR
QDPDOXYDZH RG ������ 5HODWLYQR
VWDELOQRWR QLYR QD GROJRURaQLRW
GHSR]LWHQ SRWHQFLMDO UH]XOWLUD^H VR
LGHQWLaQD VWDSND QD PHVHaHQ SDG QD
SDULaQDWD PDVD 0� ������� 9R VRJODVQRVW
VR SRQLVNRWR QLYR QD GHSR]LWHQ SRWHQFLMDO
EH^H UHJLVWULUDQR L ]DEDYXYDZH QD
SURFHVRW QD PRQHWDUQD PXOWLSOLNDFLMD
�PRQHWDUQLWH PXOWLSOLNDWRUL QD
PRQHWDUQLWH DJUHJDWL 0� L 0� YR
IHYUXDUL ���� JRGLQD L]QHVXYDD ���� L ����
QDVSURWL ���� L ����� VRRGYHWQR YR
SUHWKRGQLRW PHVHF��

9R IHYUXDUL ���� JRGLQD EH^H
UHJLVWULUDQR XPHUHQR VWHVQXYDZH QD

GHSR]LWQDWD ED]D QD EDQNLWH �YNXSQLRW
GHSR]LWHQ SRWHQFLMDO EH^H SRQL]RN QD
PHVHaQD RVQRYD ]D ������ 1HJDWLYQDWD
GLQDPLND QD YNXSQLWH GHSR]LWL QD
QHGUCDYQLRW VHNWRU�� YR QDMJROHPD PHUND
SURL]OHJXYD RG QDPDOXYDZHWR QD
NUDWNRURaQR RURaHQLWH GHYL]QL GHSR]LWL
QD SUHWSULMDWLMDWD� 2G DVSHNW QD URaQDWD
VWUXNWXUD� NUDWNRURaQLWH GHSR]LWL
GRPLQLUDDW VR XaHVWYR RG ������
$QDOL]DWD QD YDOXWQDWD VWUXNWXUD
SRNDCXYD PHVHaQR QDPDOXYDZH QD
XaHVWYRWR QD GHYL]QLWH GHSR]LWL� SUL ^WR
WRD L SRQDWDPX VH RGUCXYD QD YLVRNR QLYR
�������� 9R RGQRV QD LVWLRW PHVHF RG
SUHWKRGQDWD JRGLQD� YNXSQLWH GHSR]LWL VH
SRYLVRNL ]D ������

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

8PHUHQDWD GLQDPLND QD SRUDVW QD YNXSQLWH
GHSR]LWL QD QDVHOHQLHWR SURGROCL L YR
IHYUXDUL ���� JRGLQD� 7DND� YR RGQRV QD
SUHWKRGQLRW PHVHF WLH VH SRYLVRNL ]D
����� SUL UHJLVWULUDQ SRUDVW NDM VLWH
NDWHJRULL QD GHSR]LWL� 3ULWRD EHD
L]UD]HQL SUHIHUHQFLLWH QD QDVHOHQLHWR ]D
NXPXOLUDZH QD GHYL]QL VUHGVWYD QD
GHSR]LWLWH SR YLGXYDZH� 3R]LWLYQDWD
PHVHaQD GLQDPLND QD GHQDUVNLWH GHSR]LWL
QD QDVHOHQLHWR H JHQHULUDQD RG
LVWRYUHPHQRWR SRYLVRNR QLYR QD
GHSR]LWLWH SR YLGXYDZH L NUDWNRURaQR
RURaHQLWH GHQDUVNL GHSR]LWL� 1D JRGL^QD
RVQRYD �IHYUXDUL ���� JRGLQD � IHYUXDUL
���� JRGLQD�� YNXSQLWH GHSR]LWL QD
QDVHOHQLHWR VH SRYLVRNL ]D ������

9R IHYUXDUL ���� JRGLQD� YNXSQLWH
GHSR]LWL QD SUHWSULMDWLMDWD EHD SRQLVNL
QD PHVHaQD RVQRYD ]D ����� 9R XVORYL QD
QH]QDaLWHOQR SRQLVNR QLYR QD GHSR]LWLWH
YR GRPD^QD YDOXWD� JODYHQ QRVLWHO QD
SDGRW VH GHYL]QLWH GHSR]LWL QD
SUHWSULMDWLMDWD� 3ULWRD� ]QDaLWHOQR

�9NXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU RSID`DDW
NUDWNRURaQL L GROJRURaQL �GHQDUVNL L GHYL]QL�
GHSR]LWL QD HNRQRPVNLWH VXEMHNWL �EH] GHSR]LWQLWH
SDUL��
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QDPDOXYDZH H UHJLVWULUDQR NDM
NUDWNRURaQLWH GHYL]QL GHSR]LWL RURaHQL
GR HGHQ PHVHF� 1HJDWLYQDWD GLQDPLND QD
GROJRURaQLWH GHSR]LWL SURL]OHJXYD RG
SDGRW QD RJUDQLaHQLWH GHSR]LWL ]D
SOD`DZD YU] RVQRYD QD LQVWUXPHQWLWH QD
QDGYRUH^QLRW SODWHQ SURPHW� 9R RGQRV QD
LVWLRW PHVHF RG SUHWKRGQDWD JRGLQDWD�
YNXSQLWH GHSR]LWL QD SUHWSULMDWLMDWD VH
SRYLVRNL ]D ����

5DVWHaNLRW WUHQG QD YNXSQLWH SODVPDQL QD
EDQNLWH NDM SULYDWQLRW VHNWRU
SURGROCL L YR IHYUXDUL ���� JRGLQD�
XNDCXYDM`L QD MDNQHZH QD XORJDWD QD
EDQNLWH NDNR L]YRU QD ILQDQVLUDZH QD
DNWLYQRVWLWH QD SULYDWQLRW VHNWRU�

*UDILNRQ �
3ODVPDQL QD EDQNLWH SR VHNWRUL
�YR PLOLRQL GHQDUL�
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3ODVPDQL NDM
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0HVHaQLRW SRUDVW QD YNXSQLWH SODVPDQL QD
EDQNLWH NDM SULYDWQLRW VHNWRU L]QHVXYD^H
���� L H JHQHULUDQ RG LVWRYUHPHQRWR
SRYLVRNR QLYR QD SODVPDQLWH YR GRPD^QD L
VWUDQVND YDOXWD �]D ���� L �����
VRRGYHWQR�� 3ULWRD� PHVHaQDWD SURPHQD QD
GHQDUVNLWH SODVPDQL H JHQHULUDQD RG
LQWHQ]LYLUDQRWR ILQDQVLUDZH QD
NUDWNRURaQLWH SRWUHEL ]D VUHGVWYD QD
SUHWSULMDWLMDWD L RG SRQDWDPR^QLRW UDVW
QD NUHGLWLUDZHWR QD QDVHOHQLHWR QD GROJ
URN ]D UD]OLaQL QDPHQL� 3R]LWLYQDWD

GLQDPLND QD GHYL]QLWH SODVPDQL� YR
QDMJROHPD PHUND SURL]OHJXYD RG
GROJRURaQRWR NUHGLWLUDZH QD
SUHWSULMDWLMDWD YR GHYL]L� 9R VRJODVQRVW
VR YDNYLWH GYLCHZD� PH_XJRGL^QDWD VWDSND
QD SRUDVW QD YNXSQLWH SODVPDQL EH^H
LQWHQ]LYLUDQD L L]QHVXYD^H ������ 9R
IHYUXDUL ���� JRGLQD QH EHD UHJLVWULUDQL
SR]QDaLWHOQL SRPHVWXYDZD YR NDPDWQDWD

SROLWLND QD EDQNLWH� 7DND� SURVHaQDWD
SRQGHULUDQD SDVLYQD NDPDWQD VWDSND �QD
WULPHVHaQL GHQDUVNL GHSR]LWL� EH^H
QHSURPHQHWD L L]QHVXYD^H ����� 2G GUXJD
VWUDQD� SURVHaQDWD SRQGHULUDQD DNWLYQD
NDPDWQD VWDSND �NUDWNRURaQL GHQDUVNL
GHSR]LWL� ]DEHOHCD QH]QDaLWHOQR PHVHaQR
QDPDOXYDZH L L]QHVXYD^H ������� 6R WRD�
NDPDWQDWD PDUJLQD EH^H ]DGUCDQD QD
QLYRWR RG ��� SURFHQWQL SRHQL�
VLJQDOL]LUDM`L SRWUHED RG SRQDWDPR^QR
QDPDOXYDZH QD WUR^RFLWH QD ILQDQVLVNR
SRVUHGXYDZH�

*UDILNRQ �
3RQGHULUDQL NDPDWQL VWDSNL L PDUJLQL QD
EDQNLWH
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1RPLQDOQL DNWLYQL NDPDWQL VWDSNL

1RPLQDOQL SDVLYQL NDPDWQL VWDSNL

.DPDWQL PDUJLQL


6H RGQHVXYDDW QD GHQDUVNL NUHGLWL L GHSR]LWL�

� 3URVHaQDWD SRQGHULUDQD DNWLYQD NDPDWQD VWDSND QD
EDQNLWH YR MDQXDUL ���� JRGLQD L]QHVXYD^H �������
GRGHND YR IHYUXDUL ���� JRGLQD WDD L]QHVXYD^H
�������

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

3R VH]RQVNRWR QDPDOXYDZH YR MDQXDUL� YR
IHYUXDUL EH^H UHJLVWULUDQ YRRELaDHQ
SRUDVW QD QDGYRUH^QR�WUJRYVNDWD
UD]PHQD� RG ������ VR ^WR WDD GRVWLJQD
����� PLOLRQ 6$' GRODUL� 5HDOL]LUDQLRW
PHVHaHQ UDVW QD UD]PHQDWD VR VWUDQVWYR VH
GROCL QD LVWRYUHPHQLRW UDVW QD L]YR]RW
������� L XYR]RW QD VWRNL ��������
,GHQWLaQL GYLCHZD EHD UHJLVWULUDQL L QD

�
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�

JRGL^QR QLYR� RGQRVQR L]YR]RW L XYR]RW VH
]JROHPLMD ]D ����� L ������ VRRGYHWQR� ^WR
UH]XOWLUD^H VR UHODWLYQR SRYLVRN
GHILFLW �]D ����� YR RGQRV QD SUHWKRGQDWD
JRGLQD�� 3RGREUHQLWH SHUIRUPDQVL QD
WHNVWLOQDWD LQGXVWULMD� SRYROQLWH XVORYL
QD VYHWVNLRW SD]DU ]D SODVLUDZH QD
aHOLNRW� NDNR L SODVPDQRW QD WXWXQRW QD
VWUDQVNLWH SD]DUL EHD JODYQL IDNWRUL QD
GLQDPL]LUDQLRW L]YR] YR IHYUXDUL ����
JRGLQD� 1D VWUDQDWD QD XYR]RW QH EHD
UHJLVWULUDQL SR]QDaDMQL SURPHQL� ,PHQR L
SRQDWDPX GRPLQDQWQR XaHVWYR LPDDW XYR]RW
QD GRUDERWNL L XYR]RW QD QDIWD�
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$QDOL]DWD RG DVSHNW QD QDGYRUH^QR�
WUJRYVNLWH SDUWQHUL QD 5HSXEOLND
0DNHGRQLMD QH XNDCXYD QD SR]QDaDMQL
SURPHQL YR YNXSQDWD UD]PHQD YR SUYLWH GYD
PHVHFD RG ���� JRGLQD� , SRQDWDPX
GRPLQDQWQR XaHVWYR YR YNXSQDWD UD]PHQD
�L QD VWUDQDWD QD L]YR]RW L QD XYR]RW�
LPDDW *HUPDQLMD� *UFLMD L 6UELMD L &UQD
*RUD� 2G RVWDQDWLWH ]HPML� SR]QDaDMQR
XaHVWYR QD VWUDQDWD QD XYR]RW RVWYDUXYD
5XVLMD� JODYQR SRUDGL XYR]RW QD QDIWD�

9R IHYUXDUL ���� JRGLQD� YNXSQLRW
SURPHW QD GHYL]QLRW SD]DU ]DEHOHCD
PHVHaHQ SRUDVW RG ���� PLOLRQL 6$'
GRODUL L L]QHVXYD^H ����� PLOLRQL 6$'
GRODUL� 3ULWRD� QHWR�SURGDCEDWD QD
GHYL]L QD SUHWSULMDWLMDWD RG VWUDQD QD
EDQNLWH EH^H UHGXFLUDQD ]D ]QDaLWHOQL
���� 9DNYRWR QDPDOXYDZH QD QHWR RGOLYRW
QD GHYL]L RG EDQNDUVNLRW VLVWHP� NDNR L
SURPHQDWD QD SRVWDYHQRVWD QD PRQHWDUQLWH
LQVWUXPHQWL SULGRQHVH ]D QHWR�RWNXS QD
GHYL]L RG VWUDQD QD 1%50 L RGUCXYDZH QD
VWDELOHQ GHYL]HQ NXUV� 7DND� GHYL]QLRW
NXUV QD GHQDURW YR RGQRV QD HYURWR QD
PHVHaQD RVQRYD EH^H QHSURPHQHW L QD
���������� JRGLQD VH UD]PHQXYDD �����
GHQDUL ]D HGQR HYUR� 9R RGQRV QD
DPHULNDQVNLRW GRODU� GHQDURW
GHSUHVLUD^H ]D ����� WDND ^WR QD NUDMRW
QD PHVHFRW VH UD]PHQXYDD ����� GHQDUL ]D
HGHQ DPHULNDQVNL GRODU�

1D PHQXYDaNLRW SD]DU EH^H RVWYDUHQ
YNXSHQ SURPHW YR L]QRV RG ���� PLOLRQL
6$' GRODUL� ^WR SUHWVWDYXYD PHVHaHQ
SRUDVW RG ��� PLOLRQL 6$' GRODUL�
3ULWRD� SRQXGDWD MD QDGPLQD
SREDUXYDaNDWD ]D ���� PLOLRQD 6$'
GRODUL� 'HYL]QLRW NXUV QD GHQDURW YR

RGQRV QD HYURWR L DPHULNDQVNLRW GRODU� QD
PHQXYDaNLRW SD]DU EH^H UHaLVL
QHSURPHQHW �SURVHaQLRW PHVHaHQ NXUV QD
GHQDURW L]QHVXYD^H ����� GHQDUL ]D HGQR
HYUR� GRGHND ]D HGHQ GRODU YR SURVHN VH
UD]PHQXYDD ����� GHQDUL��

9NXSQLRW GHYL]HQ SRWHQFLMDO QD
5HSXEOLND 0DNHGRQLMD QD NUDMRW QD
IHYUXDUL ���� JRGLQD ]DEHOHCD PHVHaQR
QDPDOXYDZH RG ���� PLOLRQL 6$' GRODUL L
VH VYHGH QD ������� PLOLRQ 6$' GRODUL�
3ULWRD� EUXWR GHYL]QLWH UH]HUYL QD 1%50
VH RGUCDD QD UHaLVL QHSURPHQHWR QLYR L
L]QHVXYDD ����� PLOLRQL 6$' GRODUL� 6R
WRD� SRQLVNLRW GHYL]HQ SRWHQFLMDO VH
GROCL QD QDPDOHQRWR QLYR QD GHYL]QL
VUHGVWYD NDM EDQNLWH� �]D ���� PLOLRQL 6$'
GRODUL�� JODYQR GHWHUPLQLUDQR RG
SRQLVNLWH GHYL]QL GHSR]LWL QD
SUHWSULMDWLMDWD�

1DGYRUH^QLRW GROJ QD 5HSXEOLND
0DNHGRQLMD� SR GROJRURaQL NUHGLWL QD
���������� JRGLQD L]QHVXYD^H �������
PLOLRQL 6$' GRODUL L ]DEHOHCD
PLQLPDOHQ SRUDVW RG � PLOLRQ 6$'
GRODUL�

.RULVWHQLWH VUHGVWYD SR RGREUHQL
GROJRURaQL NUHGLWL L]QHVXYDDW ���
PLOLRQL 6$' GRODUL L YR QDMJROHP GHO
SRWHNQXYDDW RG RILFLMDOQLWH NUHGLWRUL
���� PLOLRQL 6$' GRODUL�� 2G QLY ���
PLOLRQL 6$' GRODUL SUHWVWDYXYDDW
SRYOHNXYDZD RG PXOWLODWHUDOQLWH
NUHGLWRUL �QDMJROHP GHO RG VUHGVWYDWD VH
SRYOHaHQL RG 6YHWVNDWD EDQND L RG
0H_XQDURGQDWD DJHQFLMD ]D UD]YRM�� GRGHND
��� PLOLRQL 6$' GRODUL VH SRYOHaHQL RG
ELODWHUDOQLWH NUHGLWRUL� 3ULWRD� NRQ
RILFLMDOQLWH NUHGLWRUL EHD RWSODWHQL
VUHGVWYD YR L]QRV RG ���� PLOLRQL 6$'
GRODUL� GRGHND NRQ SULYDWQLWH NUHGLWRUL
EHD RWSODWHQL ��� PLOLRQL 6$' GRODUL� 9R
WHNRW QD IHYUXDUL EHD VNOXaHQL QRYL
NUHGLWL YR L]QRV RG ���� PLOLRQL 6$'
GRODUL� RG NRL ��� PLOLRQL 6$' GRODUL VH
RGQHVXYDDW QD NUHGLW VNOXaHQ VR
(YURSVNDWD EDQND ]D REQRYD L UD]YRM� D
RVWDWRNRW VH NUHGLWL VNOXaHQL VR VWUDQVNL
SULYDWQL SUHWSULMDWLMD�

�
,]YRUQR RG NXUVQDWD OLVWD QD 1%50 ]D PHQXYDaNR

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

7XWXQ L SLMDORFL ���� ��� ���

2EOHND L REXYNL ���� ��� ���

'RPXYDZH ��� ��� ���

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

2JUHY L RVYHWOHQLH ���� ��� ���

+LJLHQD L ]GUDYMH ���� ��� ���

.XOWXUD L UD]RQRGD ���� ��� ���

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

6WRNL ���� ��� ���

8VOXJL ��� ��� ���

YR �
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7DEHOD �

&HQL QD PDOR

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

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

II.2004 II.2004 I-II.2004
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&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�
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,QGXVWULVNR SURL]YRGVWYR YR 5HSXEOLND 0DNHGRQLMD

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

9NXSQR ����� ���� ����� �����

(QHUJLMD ���� ���� ���

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

.DSLWDOQL SURL]YRGL ����� ����� �����

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

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

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

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

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

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

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

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

QD NU]QR ��� ���� ���� �����

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

JRULYR ��� ���� ����� ����

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

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

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

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

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

VWUXNWXUD YR

�
YR �

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

�� 2VWDQDWL PDNURHNRQRPVNL GYLCHZD

7DEHOD �
3URVHaQD QHWR SODWD

I.2004 I.2004
XII.2003 I.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 ������ ���� ���


3RVOHGHQ UDVSRORCOLY SRGDWRN

I �����

�YR GHQDUL�

YR �

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



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD �
%X[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 ��� ���� ���� ����� ��� ����

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

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

� DNFL]L ��� ����� ���� ����� ���� ����

� FDULQL ��� ��� ��� ��� ����� ���

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

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

� SULOLYL RG GLYLGHQGL RG GUCDYHQ LPRW
 � � ��� �� ����� ���

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

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

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

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

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

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

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

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

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

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

%X[HWVNR VDOGR ����

)LQDQVLUDZH ���

3ULOLYL ��� ���� � ��� ����� �

2GOLYL ��� ����� � ��� ���� �

-DQXDUL�IHYUXDUL ����)HYUXDUL ����

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

3RUDGL QHNRPSDWLELOQD VSRUHGEHQD RVQRYD� QH H PRCQD NXPXODWLYQD VSRUHGED

7DEHOD �

9NXSQL SULKRGL L UDVKRGL QD IRQGRYLWH

L]QRV

PHVHaQD

SURPHQD YR

�

L]QRV

PHVHaQD

SURPHQD YR

�

L]QRV
NXPXODWLYQD

SURPHQD �
L]QRV

NXPXODWLYQD

SURPHQD �

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

� ]D SHQ]LVNR L LQYDOLGVNR

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

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

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

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

9NXSQL SULKRGL 9NXSQL UDVKRGL

-DQXDUL�)HYUXDUL ���� JRGLQD

9NXSQL SULKRGL 9NXSQL UDVKRGL

)HYUXDUL ���� JRGLQD



0HVHaQD LQIRUPDFLMD ������

��

0RQHWDUQL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD

7DEHOD �

3ULPDUQL SDUL

6RVWRMED QD

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

YR PLOLRQL

GHQDUL

YR PLOLRQL

GHQDUL YR �

YR PLOLRQL

GHQDUL YR �

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

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

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

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

7DEHOD �
.UHLUDZH L SRYOHNXYDZH QD SULPDUQL SDUL

���������� JRGLQD
�PHVHaQD SURPHQD YR

PLOLRQL GHQDUL�

3ULPDUQL SDUL ���

*RWRYL SDUL YR RSWHN ����

/LNYLGQRVW QD EDQNLWH ���

.UHLUDZH QD SULPDUQL SDUL ���

1HWR GHYL]QD DNWLYD �

1HWR GRPD^QD DNWLYD ��

%ODJDMQLaNL ]DSLVL QD 1%50 ���

2VWDQDWR ��
,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD

7DEHOD ��
0RQHWDUHQ DJUHJDW 0�

6RVWRMED QD

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

YR PLOLRQL

GHQDUL

YR PLOLRQL

GHQDUL YR �

YR PLOLRQL

GHQDUL YR �

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

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

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

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

� 'HSR]LWQL SDUL QD SUHWSULMDWLMD ����� ��� ���� ����� ����

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



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD ��

3R^LURNL PRQHWDUQL DJUHJDWL
6RVWRMED QD

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

YR PLOLRQL

GHQDUL

YR PLOLRQL

GHQDUL YR �

YR PLOLRQL

GHQDUL YR �

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

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

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

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

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

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

� GHQDUVNL ����� �� ��� ��� ����

� GHYL]QL ����� ��� ���� ��� ���

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

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

7DEHOD ��

9NXSQL GHSR]LWL QD QHGUCDYQLRW VHNWRU
6RVWRMED QD

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

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

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

�� 6SRUHG URaQRVW �����

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

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

�� 6SRUHG YDOXWD �����

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

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

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



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD ��

'HSR]LWL QD QDVHOHQLH L SUHWSULMDWLMD
6RVWRMED QD

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

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

9NXSQL GHSR]LWL QD

QDVHOHQLHWR ������ ��� ��� ����� ����

�� 6SRUHG URaQRVW

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

�GROJRURaQL ����� �� ��� ���� ����

�� 6SRUHG YDOXWD

� GHQDUVNL ������ ��� ��� ����� ����

� GHYL]QL ������ ��� ��� ����� ����

9NXSQL GHSR]LWL QD

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

�� 6SRUHG URaQRVW

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

�GROJRURaQL ��� ��� ���� ��� ����

�� 6SRUHG YDOXWD

� GHQDUVNL ����� ��� ���� ����� ����

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

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

7DEHOD ��
3ODVPDQL QD EDQNLWH

���������� JRG� PHVHaQD SURPHQD JRGL^QD SURPHQD
L]QRV

�YR PLO� GHQ��

YR PLOLRQL

GHQDUL YR �

YR PLOLRQL

GHQDUL YR �

9NXSQL SODVPDQL 51.761 934 1,8 8.323 19,2
'HQDUVNL SODVPDQL 44.269 663 1,5 6.852 18,3
'HYL]QL SODVPDQL 7.492 271 3,8 1.471 24,4

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



0HVHaQD LQIRUPDFLMD ������

��

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

6RVWRMED QD

���������� JRGLQD

�YR ��

0HVHaQD SURPHQD

�YR SURFHQWQL SRHQL�

*RGL^QD SURPHQD

�YR SURFHQWQL SRHQL�

'HQDUVNL SODVPDQL 100,0

URaQD VWUXNWXUD

� NUDWNRURaQL 62,8 0,0 -6,5
� GROJRURaQL 37,2 0,0 6,5

VHNWRUVND VWUXNWXUD

� SUHWSULMDWLMD 74,9 -0,4 -6,4
� QDVHOHQLH 25,0 0,4 7,0
� RVWDQDWR 0,1 0,0 -0,6

'HYL]QL SODVPDQL 100,0

URaQD VWUXNWXUD

� NUDWNRURaQL 44,9 -0,5 1,3
� GROJRURaQL 55,1 0,5 -1,3

VHNWRUVND VWUXNWXUD

� SUHWSULMDWLMD 97,0 -0,1 -0,6
� QDVHOHQLH 0,4 0,1 0,2
� RVWDQDWR 2,6 0,1 0,4

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

7DEHOD ��
.DPDWQL VWDSNL

IHYUXDUL

���� JRGLQD 0HVHaQD SURPHQD *RGL^QD SURPHQD

YR SURFHQWQL SRHQL

3URVHaQD SRQGHULUDQD NDPDWQD

VWDSND QD DXNFLLWH QD

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

3URVHaQD SRQGHULUDQD NDPDWQD

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

3RQGHULUDQL DNWLYQL NDPDWQL

VWDSNL QD EDQNLWH ������ ���� �����

3RQGHULUDQL SDVLYQL NDPDWQL

VWDSNL QD EDQNLWH ����� ����� �����



0HVHaQD LQIRUPDFLMD ������

��

)LQDQVLVNL SD]DUL YR 5HSXEOLND 0DNHGRQLMD

7DEHOD ��

,]YH^WDM ]D EHU]DQVNRWR WUJXYDZH YR IHYUXDUL ���� 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

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

0DNSHWURO 6NRSMH �� ���������� ��� ��

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

*UDQLW 6NRSMH �� ��������� ������ �

2VWDQDWR ��� ���������� ������ ���

2ILFLMDOHQ SD]DU � 3ULRULWHWQL DNFLL

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

7HWRYVND EDQND 7HWRYR � ������ �� �

2ILFLMDOHQ SD]DU � 2EYU]QLFL

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

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

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

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

1HRILFLMDOHQ SD]DU

1HRILFLMDOHQ SD]DU � 2ELaQL DNFLL

3URNUHGLW EDQND 6NRSMH � ���������� ������� �

7DEDN RVLJXUXYDZH L UHRVLJXUXYDZH 6NRSMH � ���������� ��� �

*UDGVNL 7UJRYVNL &HQWDU 6NRSMH �� ��������� ����� �

0D^LQRSURPHW 6NRSMH � ��������� ������ �

2VWDQDWR �� ���������� ������ ��

1HRILFLMDOHQ SD]DU�SULRULWHWQL DNFLL

7XWXQVND EDQND 6NRSMH � ��������� ��� �

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

'UXJL KDUWLL RG YUHGQRVW

'UCDYQL KDUWLL RG YUHGQRVW

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

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

'UCDYHQ SD]DU � �

9NXSQR 'UCDYHQ SD]DU � �

9NXSQR VLWH SD]DUL ����� �����������

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

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

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

L]QRV � L]QRV �

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

,]YR] ����� ���� ���� ���� ����

8YR] ����� ���� ���� ���� ����

6DOGR ����� ��� ����� ���� ����

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

II.2004



0HVHaQD LQIRUPDFLMD ������

��

7DEHOD ��

'HVHW QDMJROHPL WUJRYVNL SDUWQHUL QD 5HSXEOLND 0DNHGRQLMD� I-II ����� 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-II 2004

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

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

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

7DEHOD ��

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

31.01.2004 29.02.2004 31.01.2004 29.02.2004 31.01.2004 29.02.2004

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

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

         IMF ����� ����� � � � ����
         IBRD ������ ������ ����� ���� ���� ����
         IFC ����� ����� � � � ����
         IDA ������ ������ ���� ���� ���� ����
         EIB ������ ������ � ���� ���� �
         EUROFIMA ���� ���� � � � �

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