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

2VQRYQL LQGLNDWRUL ]D HNRQRPVNLWH GYLCHZD

,]QRV
7HNRYHQPHVHF �

SUHWKRGHQPHVHF

7HNRYHQPHVHF �

LVWPHVHFRG

SUHWKRGQDJRGLQD

3HULRG � LVW

SHULRGRG

SUHWKRGQDJRGLQD

PHVHF

7UR̂ RFLQDCLYRWRW VII.2003 - ���� ��� ���

&HQLQDPDOR VII.2003 - ��� ��� ���
&HQLQDSURL]YRGLWHOLQD

LQGXVWULVNLSURL]YRGL VII.2003 - ��� ���� ���

,QGXVWULVNRSURL]YRGVWYR VII.2003 - ��� ���� ���

YRGHQDUL

1RPLQDOQDSURVHaQDQHWRSODWD VI.2003 11.860 ��� ��� ���

5HDOQDSURVHaQDQHWRSODWD VI.2003 - ��� ��� ���
YR

PLOLRQL

GHQDUL

%X[HWVNLSULKRGL VII.2003 5.779 ���� ���� ����

%X[HWVNLUDVKRGL VII.2003 5.200 ���� ����� �����

YR�

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

9R MXOL ���� JRGLQD SURGROCLMD GHIODWRUQLWH GYLCHZD YR
PDNHGRQVNDWD HNRQRPLMD NRL EHD UHJLVWULUDQL YR SUHWKRGQLRW
PHVHF� 7DND� WUR^RFLWH QD CLYRWRW YR MXOL EHD SRQLVNL ]D ���� QD
PHVHaQD RVQRYD� ^WR SUHWVWDYXYD QLYQD YRRELaDHQD VH]RQVND
GLQDPLND UHJLVWULUDQD L YR L]PLQDWLWH JRGLQL� 0HVHaQLRW SDG H
GHWHUPLQLUDQ RG SRQLVNLWH WUR^RFL ]D LVKUDQD �]D ������ SRUDGL
VH]RQVNL QDPDOHQLWH FHQL QD ]HPMRGHOVNLWH SURL]YRGL� 2G GUXJD
VWUDQD� ]DEHOHCLWHOHQ H SRUDVWRW QD WUR^RFLWH ]D GRPXYDZH RG
���� �SRUDGL ]JROHPHQDWD FHQD QD HOHNWULaQDWD HQHUJLMD ]D
GRPD`LQVWYDWD� VR RWSRaQDWDWD SULPHQD QD SRYLVRNDWD VWDSND QD
''9 QD RYDD NDWHJRULMD� L SRUDVWRW QD WUR^RFLWH NDM NDWHJRULMDWD
WXWXQ L SLMDORFL RG ���� �SRUDGL ]JROHPHQLWH FHQL QD DONRKROQLWH
L EH]DONRKROQLWH SLMDORFL�� 0HVHaQDWD VWDSND QD GHIODFLMD QH
YOLMDH^H QD PH_XJRGL^QDWD L SURVHaQDWD VWDSND QD LQIODFLMD� NRL
YR MXOL ���� JRGLQD L]QHVXYDD ���� L ����� VRRGYHWQR �QDMYLVRNL
VWDSNL UHJLVWULUDQL RG SRaHWRNRW QD ���� JRGLQD��
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�PHVHF � SUHWKRGHQ PHVHF�

�SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD �

,QGHNVRW QD WUR^RFLWH QD CLYRWRW L LQGHNVRW QD FHQLWH QD
PDOR� YR QDMJROHP EURM QD VOXaDL VH GYLCDW YR LVWD QDVRND� 0H_XWRD�
YR MXOL ���� JRGLQD FHQLWH QD PDOR RVWYDULMD PLQLPDOHQ PHVHaHQ
SRUDVW RG ����� QDVSURWL VNURPQLRW PHVHaHQ SDG QD WUR^RFLWH QD
CLYRWRW� 7RD VH GROCL QD SRUDVWRW QD FHQLWH QD QHSUHKUDQEHQLWH�
LQGXVWULVNL SURL]YRGL� SLMDORFLWH L LQGXVWULVNR�SUHKUDQEHQLWH
SURL]YRGL� NRM YR JROHPD PHUND EH^H QHXWUDOL]LUDQ VR YLVRNLRW
VH]RQVNL SDG QD FHQLWH QD ]HPMRGHOVNLWH SURL]YRGL� 7DND� FHQLWH QD
QHSUHKUDQEHQLWH�LQGXVWULVNL SURL]YRGL RVWYDULMD SRUDVW RG ����
QD PHVHaQD RVQRYD� NRM JODYQR VH GROCL QD SRYLVRNDWD FHQD QD
HOHNWULaQDWD HQHUJLMD ]D GRPD`LQVWYDWD RG ����� =JROHPXYDZHWR QD
FHQLWH QD SLMDORFLWH H XVORYHQR RG SRYLVRNLWH FHQL QD
EH]DONRKROQLWH SLMDORFL �]D ����� L DONRKROQLWH SLMDORFL �]D
������ 2G GUXJD VWUDQD� SDGRW QD FHQLWH QD ]HPMRGHOVNLWH SURL]YRGL
RG ����� VH GROCL QD VH]RQVNL SRQLVNLWH FHQL QD ]HOHQaXNRW ]D
������ QDVSURWL SRUDVWRW QD FHQLWH QD RYR^MHWR RG ������ 1D
JRGL^QD RVQRYD L YR SURVHN FHQLWH QD PDOR EHD SRYLVRNL ]D ���� L
����� VRRGYHWQR� ^WR YR RVQRYD VH GROCL QD SRYLVRNLRW SRUDVW QD
FHQLWH QD XVOXJLWH RG SRUDVWRW QD FHQLWH QD VWRNLWH�

9RRELaDHQ VH]RQVNL SDG QD
WUR^RFLWH QD CLYRWRW
YR MXOL ���� JRGLQD �]D
���� QD PHVHaQD RVQRYD����

���SUL LVWRYUHPHQ PLQLPDOHQ
PHVHaHQ SRUDVW QD FHQLWH QD
PDOR RG ����
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*UDILNRQ �
&HQL QD PDOR
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PHVHF � SUHWKRGHQ PHVHF

SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD

&HQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL YR
MXOL ���� JRGLQD RVWYDULMD PLQLPDOHQ PHVHaHQ SRUDVW RG �����
$QDOL]LUDQR VSRUHG QDPHQD� PHVHaQD SURPHQD H UHJLVWULUDQD VDPR
NDM FHQLWH QD SURL]YRGLWHOLWH QD HQHUJLMD �SRUDVW RG ����� L NDM
FHQLWH QD SURL]YRGLWHOLWH QD QHWUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND �SDG RG ������ VR RJOHG QD QHSURPHQHWRVWD QD FHQLWH
NDM RVWDQDWLWH JUXSL QD SURL]YRGL� 6HNWRUVNL DQDOL]LUDQR� FHQLWH
YR SUHUDERWXYDaNDWD LQGXVWLMD VH ]JROHPHQL ]D ���� QD PHVHaQD
RVQRYD� GRGHND YR RVWDQDWLWH GYD VHNWRUD WLH VH QD QLYRWR RG
SUHWKRGQLRW PHVHF� 3RUDVWRW QD FHQLWH YR SUHUDERWXYDaNDWD
LQGXVWLMD VH GROCL QD ]JROHPHQLWH FHQL QD SURL]YRGLWHOLWH QD
QDIWD L QDIWHQL GHULYDWL ]D ����� QDVSURWL SDGRW QD FHQLWH QD
SURL]YRGLWHOLWH QD WXWXQVNL SURL]YRGL ]D ����� 9R RVWDQDWLWH ��
JUDQNL RG SUHUDERWXYDaNDWD LQGXVWULMD FHQLWH QD SURL]YRGLWHOLWH
VH QD QLYRWR RG SUHWKRGQLRW PHVHF�

*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 ����� GRGHND YR SURVHN WLH
EHD SRYLVRNL ]D ����� 3URVHaQDWD VWDSND QD SRUDVW QD FHQLWH QD
SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL YR SUYLWH VHGXP PHVHFL
RG JRGLQDWD EH^H SRG YOLMDQLH QD ]JROHPHQLWH FHQL QD
SURL]YRGLWHOLWH QD HQHUJLMDWD� NRL VH XVORYHQL RG SRYLVRNLWH FHQL
QD SURL]YRGLWHOLWH QD QDIWHQLWH GHULYDWL L DQDOL]LUDQR RG
SRaHWRNRW QD JRGLQDYD� EHOHCL SRVWHSHQR RSD_DZH�

0LQLPDOHQ PHVHaHQ SRUDVW RG
���� QD FHQLWH QD
SURL]YRGLWHOLWH QD
LQGXVWULVNL SURL]YRGL YR MXOL
���� JRGLQD���

���L SRVWHSHQR RSD_DZH QD
SURVHaQDWD VWDSND QD SRUDVW


