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Abstract

Whether risk could be controlled is one of core problems in 
the course of banking system reform in Guangxi Province in 
P.R.C. Payment crisis of some financial institutions happened in 
some regions in Guangxi and other many cases causes us to 
realize that banking stability and safety has a close bearing on 
that of the whole financial system in certain area and nation.

We think that it is very difficult to solve the problem of 
banking asset quality in Guangxi. Firstly, banking efficiency in 
Guangxi is fairly low and further forms regional loss. Secondly, 
banking risk there possess the feature of transitivity, expansion, 
hysteresis and extension. Thirdly, most of banking profit in 
Guangxi is obtained through interest differential between 
deposits and loans, while income of intermediary business is 
extremely low. And credit exposure is accumulating gradually in 
Guangxi. Ultimately there is a phenomenon of moral hazard and 
financial corruption in Guangxi banking sector. Economic and 
financial development would be influenced and national 
interests would be damaged and reform cost would be raised by 
any wrong step or impatience throughout the banking system 

reform.
In view of the above, in order to study the problem of 

Guangxi banking asset risk, we firstly study the situation of 
banking assets risk in Guangxi from a macroeconomic angle and 
hold the background of banking assets risk well. Then we turn to 
the core of the paper—middle and microeconomic study of

XIII



financial theory. In this section we shall make sure scientific and 
reasonable notion, mechanism, framework and measures of 
asset risk regulation, and accurately deal with the contradiction 
between asset risk regulation and banking competition capacity 
raise, and pay more attention to such deep-rooted structural 
problems as banking system, corporation governance structure 
and management layer.

There are four creative points: one is that the problem of 
asset risk and risk precaution would be studied according to 
regional features. The second creative point is that risk 
regulation of banking asset would be separated into endogenous 
supervision and exogenous supervision and thus becomes the 
causes of supervision phase separation. The third one is that 
management process reengineering is organization security 

(insurance) of risk regulation of banking asset. The fourth 
creative point is to explore supervision model of banking asset 
risk in Guangxi on the base of domestic and foreign advanced 
management model of risk asset, combined with our banking 
practical situation, especially the characteristic of Guangxi 
banking.
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a^„ ft#:A^tgswaA#E, Eft^&T&fi^ais&Kjam. am^®ss&

iHifff,

£#a«ffjikBiimtt*&i5»c*»T
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1986^11*) 2°”.

m, flStiSilil.
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n-tm:“®mmm&m7%mft” Carl— Johan Lindgren, Gillian Garcia , 
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sm. mmmmmmM, *ffltsc
mmf. x*bt#tff>
$m, xmmftSAmtawatA yt5S> a&^BWjiwsAaifcifl&gs;* 

jSCftlHS.
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S5fr«ftirF. -^EMaAffifP^Bt^+H^ GDP
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Mjt®&£2%.3&W&±ifcffi!R3978.9 A#. £&±Jfe®|R 11%, A±$J«f*MIR 0. 84
_*_24 
ffl 0

2002 £§S§EAP&fl4822 A, ttAAitin 34 A, ig-fcO.71%. 3I45,

^|4AP 2521 A, A14AP 2301 A. TBIttgAtt, iX, Jg> 1t> fl, tite, % 
&\ UK »s ms 7ks tuteM 12 t±SRI- 25 2002
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-g-ra&p*, u^.^m7\>mwM^,

g»l^ss, rA*WJF®, AA3TA
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S,4i74m»gA, 1999
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teR#£3? 7 &, 5
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2.&-fffW6l: 2005 1612. 25 iljt, gnTtb-ffri+Jf:,

tbi^|B]ffiJ®-tfe 12.30%, «^H¥^tKjF2.8^'H^^o life, ffl
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2005

IkSJIlftSrlfeS.

2005 ^±¥¥±£&$W±Iikifc^IllkJfiP'tilnlttii-& 23. 3%, g£*p 3 M 

WJfciSI* 16^g&20%, tgfii 1995^«*1h|^St®. ?iJ£HH6fe, 2
fi. 50%, IilkIE«$*r0^gF{fe3I*fe6<J±

ag>ftrfflg)5Fii-txi4?))?aaj, 2001-2004

3803 £76, 2840 £76, K+ 2004 1200

££7c, tb±¥itfe7-J&-t; 7k«,

#3tfc, *#HS,n^Tllk(®*r‘ElTir’) 2002 4p, 2003 107. 09
oq

£76, 164. 97 £76, 51.09%, 54. 05% „ TPllb (WcI
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£i£3ETlT&. &W£M
EiPtfett^ibSM, rBA^Stit “&)$$»&” . *3S7£ikWS± 

®&&&!%%■ ti, wiwssm,
“41B^)»7ecnan” *»;**«»&». £$Jtt,

Wfe&JS, M«fnn?A El?, M, Bffli&^T^4'^£7iS.li¥l»SS»l$. $n#P 

I^aw^smtbp 30 ^EH^WHilE, 18.2%, SBrtfBfcitfl 30
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®i, 2001, 2002, 2003 ^J&„
30 m&M: ftSMMtia & i*Rm, 2005^-11^0
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arffi, tb±¥ifK7 1. 3 {§„ ±#^0(0^^55^563.73^76, IslfcbifK
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£,76ARfl5, tb±^Hft 11.8%, W®i&A403 £,, iiq±$t&2:tt*njfJ3iS&, ±E 

WMtfeA 563 €,76, 56 £,76, 22%M@^E*^0t

W; 51 £,*?»+, gteE*tg£20%„

121 -(Z.A, ±SfilJiSi#S'-7KJF=

4.4ffi7X¥: 2005 tt±«?5Hanf:-«,&®itft 13.4%, lfili* 1997 ^

*h®ftinitft34.3%, tfc±B«ti® l.6±W±^.

,7*f#7S.S, l®l«gKA^nIiS5feAiiSij 8690A;. ^KAi^ftAii230076,

n.6%fo9.5%. 2oo5^rmsuMi%t)Uft&$rRmfft&ft-&%‘. *f> 

±4fGDPifft 10%££, Mi^RAi^AifftSy: 5%,

( = ) rHE#±ff$ISI*»r*EStS
M/A gf7 SJiJN &'*«?>

m%m, A±#^SM®*7r^±f§]: jsitwr, &st> ©bn mmm* w&
osm,

-asA*. *«*, epje/gffl®. m. s,*a®. sfii. SrM. mm
2002*F*B&Jfi:«£ffi

+Ht®i^iT7 « + H^SM±ffllS^±tfMi®MO> , 2003 4f+BiqA «£ittE 
Mft-sft&m , jtAig-'t-JnA mmm.m% 2004

£SS1#5£±. fitrSi&A't'B—ifcMg&K^EftJ+'C,'

18



mm, rm, , a

a=^E^#^ipftjta; 2005 

a, fttritiiii

lit^iR^iHrt^ssw-'hs^E^. ±*m, r
13654, ^i^§iaE^sg 483. ulu-, sr^t- 

®a^®si65^, &mmm 5.8 \tm%, it* 64.5%.

my, mm^m§mas.*, 2005 rnmn^n. 166.3

IZJStg, it* 23.6%. + 4H-----

6<j£M. #at2004 4lfc, rBBflitfttif&^lHk HOO^C, rtJifn 50%

WAlftiHfPWT&SSlHk, ^-|s)?ia^^ 151ZJUG. 11.5lZJt7C,

12®, Sffl®=tEHTSPS 214, *§&*£*/

20054, n«xi«, ®wnai4J5&

, is^a;E»t^^±tkEy@^?i®^3£M^-#6<j3F&,

'a’fP °
“ ‘+-5’ a,

inwft'ts i£i34E&i£4SE$AlM)lg^;:£4, f!) 2020 4i£f'JA:lg4/ic®1t 3000
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izji&siir, io%6<jif &>£. sBB^awssswi^Asawi'BHs

Hitt, .

CfH—#E*niRi£4», rBDfiuA^mtigtt, 2004 4 4 n.
32wtt«, <ra^S4iBWia^: ftue&stiro. a «4i«», 200541^.
“rattle^M«STO*ia?e= «4ra»tts®t6«ffeiSWife*±wwiS: jmasaww 
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1-31, rBARUllStt, 2004 4 5 1.
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stA, {XfflaT^BAi|)7K¥M64.6%„ Hitt, ®J 2010

iijtb 2000 ^a—#y.±, BP 1. 3 1600 i7C; 10 2020
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It-KiSS.
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U
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fn^ssis 30 Euefgwjpu^ @„ riMWi4

2, f&j]
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“•K'i’E^” A®, SiSMSS, Sgr#SMtT*OT®

40



Tfnl®: &&A£tt'!>!tffi#iJ®T
©^absw**. mm-.

WffiA£W®SK£ik^, gMSfir®*##®*:

±it@«; Sfl?»n*n«it,
IR»^«; IS/s&g’fg^Jg, WiiUsXm&PM'

4. &«&&#&*, ra
&fgfr«li57*gW&*J*tfcSf*fltl, -*Kl. £#*rMXJ&®*«&#l#£«Wfc 
W±, ipL^dk^S^ftSJMea 5 \L, $H-feo£+£^; *t^A®#:Kf&#!g/l¥

u&£, ts^si;

it®JS. JSfeAftfjm. fBAf'sl^bl&'IX-'
^^^®H5-SW3St®$'»Ji!i!iJ, T'mTffi±m7ikMT'&V!iB.; BMHTMfm

Aft. ®«X. *mt>
$«,. “rt^eK&ffisri. eagewcftim

6,®fi:rtw±Ti.fB]Jt^E^jf. £9o3ma#3I0].
magf. , Btfaji-fe, istA. fiigiSA^o jtb^h, s “m

sa” m#jfl=®JT. -sfim±stT. “*
#” SA. S5£ “&Agfctt*” ftUftJT, #tg^T#PW$A(ft*J;jm, “SMX”. 
“*#” iSBAgW. &-£,

S^SW^P^lSlIi^BHWB^ISlTW^&S^ifSWfcb 

ft'J. ■SW^/Stt^i'feiEA/o S^lXiXS^1 SillR)
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'MtwssiBc” - mt-wus, wsph. Mur

asa &i£%-m±mmmm
( = )

mmm mi:
w&%?, £

m±dfcMlE^Bigm “j&J&BkST fP “£%MW’
m?zim&Vr&%w.FEmiRei' um.m%” ^

2. xmikflffMtfiiiW*. «'>M
*£ijE

bj, ^ateifftf. ftS^MtiWte&sgA, fc^l&fg

“yesjLfp«fes*-®fgj^” mm

WfflMiTttf'JffitX HI 279 M. ^B^ffliHiftStt, 2004 ^3/1)
3. AK«tfi\ MSMMfM. 1993^^1*,

m 1995 1998^/5, Jtfa&isJ:J
WSA&¥: MAStEWAK^Ttaim
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uE#ilkihlkg@, ihima, MTiitlMfffitTieai 
IMJSim 43*W®StT 2700 {Z,#S'JffliS?t'?EH:fi'©^

sjai»*?EHrt>. fi^s^as'&wst^^Misik^Tiisf^. nswa^fp 

ass^sas^jijsa^iS^siT^fi'j. “*®S”. “isais. , mmzb3;ift&

4. AssirriM< “w^^bt

««, aft^a^wissr

#iM'. rU^itASSjiaEM^^lfcfcgr^,
*einJtt»t6i(F3R:«3EttiWie*H:«dlii.

5. fM, W^ts^ “!S#tt8f" .
-0*0 win, satf-

**aixa#is

SS##lf^ 18^®^j&M,
(0) ^gJtifcMi&a “mmvt” . iPSiiaE*#, Inl-^BWiSiHSffS 

70ifeEWii;fT7S.®i:fctfffl^SAo IsJutMlXSil: StbWSiWaE. £■* 
(sKiMr) (WPiil1. WM) : Mfttk^JiSfitiltE.

"■&4!P0: <<pm*&ftm$m, ggFHStBsstt. 2000^ 1^, 31214-21931.
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(pm
*ff-^^S.^#:tb^Ji«fi<j5Mf^^ffifflra6fJ±felKil? awi-t“S»*: “£

61

(£) fSi^gFjgilfe 90^W*S;fflife®SiiJt&^gFWft^= 1993
1996 1997^*5tt)&l1j*iE?imifc3i5Jtte**&^W^Sft. fSITS^

s&**«k§u mm

ft&»iff&ft±S^8&£A#feSfc/87ti!a*fl'W&KM&>£fi#. A:*®**
j&*g.®.#;= 1997 wtr, &mmimft'ttm-&.ViM(VcpmtE. 6o%w±, mj.

m=ts rmmmiftm®B%$kMjxi@fttjT

20 - rasuff .
J&AflSS. Sj&MUH!

ttWSgaift. SKStig, SESISfllgN SF&Stt.lnttiE&SFim ^
££&—$—JtifS], SH^Ailk, ifeilklSA.

AUS^bS^WiUfiffliMA. £Wfffltt&JEif.

n, «ir^ixix«iEA®4k^#. £&j£f£jii±
^gfeWilfS^. -fiWUS,

6,®¥: «£(rI5!fif-%&»»¥>>. HK45tt. 2004 ^®. 6®i:ttS©is|ttSfT3E
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its iij, $r ±&e, im&x&

m*±mim&%±, wtdisissM^fmm, A#A®im ts

S-JFS^rTAA- rHSfrffitBAnJi4gffi 100 £AAUS, K+A-t+AlAg

ig'AS&; i20 ££JfE^, MdjHir^^EMfiS&ftA. S
A$m£W&"i7KlRjS62. mft£67 TffiW

®3;SAIi. “S«AAflf. &53iffg30^,” (rffiE®m±/3;Wte£ti7 IdkAffi 

(f-m, iJfflAifft.£r?5. W 200 AHMRIlfti£®lR])ggj»&.
31 1997 ^, ra^:E8lA#. W 60^#^7IS63 64.

JjnAgBW^A. **#*71*811. HftTISjRJffffl;f#aWK^*#lir:tl« 

sa mta, ^2oo5^srs*Aiiaii^m*7'.

mm#. rBE*&RSB3:Jf 4 fcjG; *fjS#, w

©#113111 11Z.7&. fflAffiWraift. rHE*&W&gEtSMI§&RT.RM&.

2. iI#itfili^Sj«®tgA. jgfiirffiESKSII^Wft

ffi, 2004 ^ 1-9 B > A/fTJKHX# 832 AA.
|HjtbTP$91.3%; £E*0ffl^!5!§&lX£M«a!8S£lW3%6\

&AAA,

Wltlo

62 «239 «**j®si£7ffe. rHA®aas&@ffiS». mmmmimmm. 2005^2^
62 (rHS«aasssast». a <21 mm-mitm. 2005 ^ 2 n 24 a „
64 «239 «*AJI Sifi¥fMS». « «21 1ttffi&i9F«it» 2005 ^ 2 £ 24 B .
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3. iasjsissis, tsigraiEFS^ffiitt

im.m 2/3 noo\zjt, K^ixr
700 %\L7t. S *r*SS 100

“rsi4k@” 5ofcx6<j “r^^«r’

js, “zm&”*h, ra*¥ a §?&
65E^Jtawsf?Fxa^g 239i^t. *jFii£i30Jr, g&'WfiSi.

(-> ®jfr
SSiHMflMliigg^ik, l^ffttiiJt^fi^iJifclkatKj

s.

10%££,
£^*;feg32g^it-K:J!i$*, 25%, *!lS0 30%= Mr

raa^fflT iit-frjfr^a, *tg=T&«
jPMfSffifin®#;- SnitfrUift “$t«£5£” flf “SffrffitTOK

g±#—SKtfS^Jftff-SttT^im#:” £&®ittT« Jg-^i
2.13£,76;

me, wdaMEjettMTUktaxmg
^IK/3, SSfflrtfrJjafg^TikS: ilggllSS;*:,

65 crHSssfasfrgB®, wt. <21 «a*§s?F«jf» 2005 n 2 n 24 a.
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&&%miftmtii$tmm:&3cT%m%L&)®&' “i36ig”
(*fru®MF “-^'j'^, =^4>^ a^a^” »j+w^S), {isa®ifje
“»tf” mmzie, mTmmzmmR'hj: nm^&A-'NiB. is.mmw

g^AfflAfU®. a#, ®m, iR^W“l36Ili”

**jt xt±»ftfcKHjieiBatt
®A”; mmkfg££*®>
*s-£-?fA±A. ^attisffSALii

^MA“i36ig”a-^®iua,
ftAJfefr&SFKtaflri&^ffllMi. Islfft, “136 XM”

r Bistro awsja/b.
“136 i^A^A.MiIT^Ha^gSea^SmAWi&r&lttA^Q®^.

-----&mw±it

ft-. #ihlk&. “itSIS” «Sifo§,

&60fc7GAKfi5JiU¥&&&ftJ¥, Jr£*h«f*tttt 32 {Lit, 3t
22 fiTuftawtii^ssfeiijsrfa^MK-tAiit/3. aw^»:*»^waj± 

®itw 10 Jn±i*l

3 £,-4

$rnsK.
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uaa$i£»a#^AS¥
mmm,

s®ic^w*-s,
fefi1®#;sE;fhBJ. friillS&SiIg > I^ffc^liiSTfljiS'ftj^ik^lTo =.&M.M^Wi7 

&WX, “{ifflif1?” AH. = &: -%.%*£
$:* 5%-10%W2|s^W®®»‘feA, g&g®t*£;
iSIfM'ffl. 3I = , StBffff
itt@sfc>is. $#, -ttffl, na^-tafiff, Et^Afeimf. $

( = ) jEE^WiESEJp-®^, SJgJfiiS&^rAeSfc®®: 
iiagifcstK AKffiff. ®H£M§p ISIriSiniE* =

^f/TlSSWt&ilitllttllS. ilB
(rigssiisn)

Mnxrmmmxm, Jtipfsss^i-s,

j#&i&£-£§rW«f£&^i ^si'Sj&ftlimit aj&XsWRfi1* 
ft “)titk^®tt^”: £8PB®& “*JE’\ 
fKifUfi^SfA. &.7F “$K”o

(0) gfltr«-«;fT^Sf^w^a®?tW'fiAM»ifii^mfEKM> Sit. &
tPJS, ##J&fi<j)§sca®&. itzm

^gwffl=
f'J: pg'fflj, MEAP118AA. TfrEE&B 1837aA£S

rAS 6559T*-^a. mtfffamm?f¥m 30-fz,®;®^.
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i^fTfr 2002 “136 IS”, SIT: 200

T-HSiiJ&#&Al£Jf, fli+^j&SrfJt&g:© 203.96fc7C, Jt[*lH±MfRrAS 

406.4 ^f£M, 4 fg, «rf ®J&EM&li+r AT 35

£M« @£-o “136 Iff”, 2004 2007 f4f ft, iff rUffidiESSrtFITfJ&H

@, *fri|iim3i0.&S& 142. 86 iZjji, Jt+lXf 30%gl§, ^ 42.86iZ,A, f ^ 100 

fiASftiglKitiiJ, SA±f£»ffiiT©®;°

rf®HS+&£ifl4Hg, fiiAiSTTfet, iftldis*#

Sgfi^Si: iffeMfeHS. iPAtMt&WIBM&ii, fiftjfftm/f HttAttifiE 

3fA, iff rfAtgf :»E;£!H;fiyt&§:fe 2 33 ^^^. 

EAWm&lfilii, W&SKHilttfitl*. A&iTfMtWxtiu

$W, SlSHglft&tMi^WlRljgW. iff rf 2003 f 68.84 fcA (f

A 30.82 fc.AAifc&'WMA, M±$#9k HfftPfeAy.&.A^AltSiWfHife

a, 66.34 fox, af^^2.5

fcA, J5f mft'&lk&H 7 fcA. 47.88 fcA,

UtrlSsfciS 42 iTA, ISHfi 6 iZ,7t;> ttf IZIl®iPi4®t!l 19.88 jZ,7Co Blit, !kW,~Hi 

fCJfcMWftS#. 47.88 iLTtVxffitti'&MKUW, StJta 30 {Z,±tkAMm.

rt+msinAsWlK ittAh S

fMfiASm A®CJ?MM&A.

Stiff If JFi±iS<J 2004 f—2007 i£§fi%&% 100 iLlitfiM.T, M't'WftVs.ik'&it 

116 iZ,Ao £&#1t»,T, BPffiWiEfcifeA 100%fflAHi®, Hit 2006

—2008 f (f AtiJKAfiSlifSil-i-Sf l!tSA&iftA),

100%„ igffiHiil, 2005—2012 ip, ffif if 1, ^ 2007 fP

2008 M¥, ^BJWS)5f®ilA.inItgAvSSffi!iaao BP®^. 2008 f ja5FffmUSriS 

©it, SMSitHiAtt.&IMt^ij*, I'J 2018 f, iffftTiESl^aW 20 {Z,®tAtg
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J L o
StitfrlT 2003-2013 2004 ^flKSiEtb 1. 34, 2MlEiS(;

£8WA2005 *P?m, #ffl«i!tm^-0.417jfc-fftSSfo “136 Ig” ZJm, Si!) 

2009 g^fnaE®^ii®^±ilin, SJ 2018 38 ffiir^isew*,

*££iij 2013 BP4JEM- 2008 j£J#,Si!oaS*tt

su 2018

#J: mt rtT±iMt# + X 2002 9000 A,

“136 ig” mjfis, 12 xn^itutn^ sufit-

aa^a, gam#, 3 2003 8.22 \m, xgiitti, aft

ax i.72fc, h?ht«A6.5{z,, (Sftfisie), nffg n.9Fzjt#;i±A

m±E;Mwm® @ tnmsifismffi'
Sitt-a, ZDfrSrFT^S, 25

^7c, ig#tnfcit#B$«:ita> ^mmi.5\z,%,
6$^® 16 {Zj7c° &%%», 1 &&,
#£i®g±3IAB?Ffi\ i£tWm#:, Si), iff TfrlftW 24'Ha®

ijg, K£6^iig|&±:i&fit&^X{glU'h iSE&iSt

&wm, aEiijgKx^tm

ffityfimsu&us^i+jf, 2018 is. 6 \l

tiisfcjift, &tsxs, m

mmm^mf&h.
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JfTPf. BSfltoJ**?E8W. SfflSPtt,
FsgWSl&StnmS

b- «T^MH^^jFSS0P)Rm}tsiwa*n» «#,
“$n**SiMaS5,

WSasitoSr&^fi'riS&Slf, ;L¥W^&gi«S*«:fr®t*:frA. 0-trffi

£*, SofcJNkStrtfJJfcSS. MK43-

s, ®gs*&nmw£g£, iMMafis*.
“SSFJFSE” IS, S^lMSglra^aSSFSSififKl “iShh”;

“£ys«” ^stix/i 

wa«*?E3ik4fcWSfiR3; 

iS”,

ffiffiff-ffiifgtit, “-ts” a “AH” mm, +a&§ms&iM«

30%££, 4000 \L3] 5000 \Z?\ KnIiiMStS'll'. •fiSXK*!'

w siiiiAa s

mn^x*

m, mn>%*-frAZism&8tt—ism7. mmx^mm,

“amit*. mH&mnm-. m.mmm^n^i>. 2005^10^280.
61 «®m*swj» $3510.
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i®#--, W^ltk^T® “ffiilSLaE”. WS5I

Tffi.

i£gA® “IBM^F”, ffli&fc,
Flt^'h”, ^SJe^®}||biT-®.

6.®/frg,A&M> jmt, si, Jns®^^tffl«s. ®®
J5!gfn®iilg-®S “#3?i£t£, Sfi^gll®!®Jim£4k. #®Jjt

ffis. n®i®jfi&ffi{*,

£3ESiitKT. ®«?*njtg

*7-i^A'l&SlftI®BMJl#m&, %.%&#&l±Jlk, 5Jc#KllS«

—, £iif/i$iiiiiAg7’0<jS:&3Wi
SMBrtW#*«;ffBga®4kSlT$f'tt:T+^- RT'SiTe.

ssjscAittihik, MJ&zm'jr&ft&viViffijwm®, k

mm^mmmMmwMw&MM, ^jemmx 
mmR&nmm a %w^trszas+. ^am**/* ® *

#, («-g^^Hi'J¥F^ff: “i£*£ifcMAS¥Wi£
Mit&J&M”, m^X± • 2004 • Jf§ 493-494 50. But. 68

68 RWK: «l,ft&6l!», ^BAfeO^tiJKtt, 2001 ^ 12 Mf&, Jg 316-318 30
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m*m%. “jrar7’\ “7^**7, Rmmffi” 
mm^m?. i&aAiis,

r®fSarJB*«<hS«±5#W^ffiSS:lB= 2005 7±

77£E GDP IX* 1612 {ZTc,

7, «S 2005^6^*rH^m^ARrp«-I®i¥#:^ 3904 {Z,7G, AK^#^ 
Viik&m 2876 \ltz \ 

urn: teTgitt&m'b.
», -^itbisjBt, ww 3000 %bL7mikfo±wmw'fa

7®7£&i?:(bik7#«®Rtii£. *j7^«mis$

fsjxi^, msswis.

2, x}77d»(K#;i¥£?iS®ISM|s&

7£” WMft. tUI17-®^a!?a;ff*, #afflWSS^-MA, «fi:til#*nteX8£R
SRI-^afeMSSDlw* *m8P> ^HARiSAS «A

7ft#BW77:fe4k+;gTfBl®*J&iK&ft>, 1999 if 2 M ll B, HgS'Hvfe 

(1999) 89 -f), “—^®*S>?SS. A^MIT’.

3.

7ilt7 #fctt»*KAi!lte»»«*;:,±. g*7«7:££i£7lUT7it:

7* =7 ~ 1^'lit^^'lrP! x 100%
Slu. &i^ifc#173:£rt9!#^7S5g77g75#:^7fs^il®. fgffi±j£7

it, -£P$fl£7&®&5&® C^7B»), -^IlSE

" 4>HAR»lT*7'IP*Aff: i&umftftm, 2005 73? 7 ».
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10 ioo^$?#;s^ 1000

TJTuM^'bgp* ijttora, MraMs*6®&$±is£,

3. (RAROC) W^niql

m&. i^ES^mxii w^as. mug
(RAROC) AW

WSSMlt^it&RAROC CiT)A(f>lxLIMSS^A@4R$ (NET RAROC) Wit

Wife,

ifrUiiJn (NET EVA, Net Economic Value Added). j+Jf^AMlT:

NET EVA = JxU^ii®ftffl-g§Fl^:^^-ff:ik)t^

£±j££A+, &AkP,n&MFrRVkiMm
(RAR, Risk Adjusted Revenue).

RAR=&feA-mi+ff®gj£ ECl-mim®Wi!k ETL

(1) ETL= aX P x A

srffisitwAi®s> &Rmm%mmvkffim'j>,

---o

(2) ECL=a^m*xis^»pxji^ig^

1 fcMWmS&P, W ltl fcMlftAWWff 10 -t 1000 MAW

‘H'WWMW,

itilWit,
4# 8JJ6-ilk WAWW.

stii^jtwA (^Tis^^^in±iiit^) MW,



t^waw-tsit, ttTmmf&mti1$*$,

M3SS.

MJs, *f±j£?fgS1rtfHlifin (NET EVA)

^iff, ®/siise, ■x\mm*mm't,
sit,

fijt,

fFJt11, *ttii s wft

?iJDn|»l, jy« = , HUTV3'i'UWM®&Bm:

rffiSiJSmr*±, 73M “+-£" Hfe^jESUftilS
“136II”, “)R

arF-”^#Stio

^+, istTW^-femfisiaw^tbBgiisijaMeas^i.-o i^2oo5^±^ 

%rn, rffl^i4tai^##:|slttit-K 12.76%, im#;|B]tti®K h.97%, W/I'MtW® 

,#:±iiiaM4f^p,3S»^^n0t)raiitw7O»^iit1«Ki®i:ii^i®®s^ra±tk^®

$ffi, SWiSaKMiftKWffl&WflftirS,
WW^®W0K{tf#«tTinW^a:

(l) fim^ST,

i#ats*|p]jg

’"»«*«: <it&KS#giJ±ffiJl!^ii4^E«ff4k^am««^±W»Tg», 2005 ^8)1 16 
B.
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Sft»JEf»KW®»C«SS®f*SP^«t^fi<Jji!t 
ffiffiJKffl. fi^SHit!i*S^a^#SMjESci®^9<]pJtgtt, ($ni§
f) yrffi#*lfe(UiRWWW®[lJitlWnISg
jtidHtrW® fi§S M® *£?* M±titkW 568:6; W# &®®1.

(2) &©&/*=£

*TS^iUcW ftW, @iMlffllft*
SttRfEftA,
^SiS^iIS^PJlkA, BJr#££^W» =

#W, *nfi«B*£&$£# C£efcfr&$g[2005] 1017 ^) ^rB^JAiSSw«a

rss 2004 5 ^ cebs

f&r. mwmfcr, *g*rA 7tos*r, *•£***), jsjn«±j®^ff

±5t&,

^awwBffSittisiic. insascw^wn^^^fttaa, Mss^ssswr®

s^jsiiiiAinffiiu, Aaf^ttukRsiaiwsfii^^swfliflSE^^^^flr

Cl) ®S A^JlKlSIjfeiEftliitJE'Ct 
US, C^S'J^Btt^H^wl)

2004 1. e

&T4fc«grPS?&&+t;s,
rHSJ&MKS. — Bina^ws^tbii
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mm,

4»iS?&g&&S. «UKff»lg«ll»ai. tarmmM® 2004

15.85 fcjn, »ia*-#«wsa«ft, wgpsijfsesdg^ffls
3ggEi+, 2004 ^nfc'lk Jf

tbffi^Tfc^n&teaaiijass^ja 17 \lh, s%mntbmms&inmiSLM m11.

&#1i«ti}&3I£±»'suiffl£^ &#PI*?4fclk, S^M±JS?FP^ilkfS)S*fflT

Pfo]o

Mars##®**#.

w*^±. «#«7i
ST±?S> :1b* > *#il$ffl*«JI&fl<J&iai!Ttf&*,

4, “jgjfii”

WM4-B,
MfS^JK (-£±rtf), Sffi±.i5«)m=A: “itifo.”

?ijvPi “ jaifiL” $jmmi&T'%mi$h

£**> **MMrxf -EWjtB'EBJKiuwBWWr

71 «!«**: «2oo5^±¥¥rBS«4k*s«tf«««•». ra®ri5{H«©n«#x^e'tt
*4.
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x 2005 ^x^xbmxb x x e2t m&mm&w g it

?r7ife« 

“Effiiig” Msmwft«»fii«sf*it##r, im. iw&fitimr

,6jmT.

2001 ra*wn (c<T»faj) wxifiBrSKfiiM

gcttajfSiIS^JF^#. I- <K i< £5;ttBfrfi<J=5ii!l4Mr#in7£i*. 

xtTga^Ti. ^ra^feE^ntsfsm^gtisgwjfS-^ji

fEM&i^SfStT («T»*±^ffi=fT), #SiT7 25 wxw

±5rt#*: wuiEmmisknmMifttJkT,

i£l®gl£^2K &&$#>#$££?!. iESJfiiloSfjo 46M 2004 ^5^, 
SlfUtfE^ IC ©c£-ff 15 7J&, 700

EffifcA, OTjtu, 4011 757t, 48378

Tl7G, a"i+ 52389 7J7Co

(-)>

“Ei»i®g” IE#gfi1WltrlgTiftSAUfflW*^'fto 

WT^gfPIff^^^aAttBjaffa (SAWSffil4)*«±S 2004 ^ 12J^*):
1^7jC-|fe-7'f^Kl^cl=I^iSTffl^sgIIIfg:fS^'f/r^J 1020801. 86 7U.S^fftXl 825802. 49 

7C. 194999. 37 7t;

2, 83 ?3 7n (ISlSStS^). 98510

7C,^ 731490 7Ui

3, &&: IgfPlJttfr* 1169110.50 7C, 1294890.89 76, j@3t
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125780. 39 7t;

4, mmnvtft 26,833, 200

76 &Pf&A%6, 261,777. 24 76, 20, 571, 422. 76 76;

5, Jtfc: 379, 005. 50 76.

SS. (#•&: 7C)

■§■
ISSJItf!'

XU£Wift<.%
IS&A)

tb&#tfT(im

^-> S1£3j+)

1 7X. 1%, J8B&, ©Hill 1,020, 801.86 825, 802. 49 -194,999. 37

2 th&mMmw 830, 000 98, 510 -731,490

3 1, 169, 110. 50 1, 294, 890. 89 +125, 780. 39

4 26, 833, 200 6, 261,777.24 -20, 571,422. 76

5 gfik (S#¥«H£) 379, 005. 50 379, 005. 50 0

6 •g-it (®a^SA) 30, 232, 117. 86 8, 859, 986. 12 -21,372,131.74

aatbg^-tfT, E&JIS&S#* 30,232,117.86 76, g^SA 8, 859, 986. 12 

76, *SiaAWggF21, 372,131. 74 76.

ctt3ff£-5&S5WM5K majFSE^afs.t

“aas#8c«ff«

fefc#fafiSm3r&8ift*rMt£SJ5; EffiWSEffEfctfJMJ&JKilXJSiS

imes basses,
w± w “*£§5^06*”

(E«+^'BWJlt*|B])

(-). It.

1, ##;&£. 2004 ^ 12 t:a^®;fT?fS;WEffiitfeA>
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(#-&: tj7g)

02 3^

ttAP 9 479

956 286

®a^ 15673 5246

'nit 1 6 6 3 8 6 0 11

03 ^5fC ifeAt3 2 1022

SliHt3 3196 1060

®a^ 35171 23560

o'if 3 8 3 6 9 2 5 6 4 2

04

feAf 0 1543

itiif 4011 2945

ta^r 48378 42575

•ait 5 2 3 8 9 4 7 0 6 3

60000
50000
40000
30000
20000

10000

■ £fcb^
urn misfit
□ o'it

tmfrmnT: an-, mu S2)

1:
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50000

40000

30000

20000

10000

DHffltSilt

ffl2:

AiawmfoBWSffiiiM, 2oo2^3^iESJFa

2002 *p, 20034^2004^,

4. 22%, 4. 76%, 5. 07%, 69%, 70%, 63. 6%, SJKfff 0. 72% (E

26.3 H7i (&5C-X 296.8 7Ftc (ES-), 493. 5 7j7C (i^£).

2, Jt-fljlfeA

15^70. ISM 2004
3=AfflfSS^A 15X3=45 Jj7C;

©t/ilkwa: EEchi>S^3ttJilki:gS! 59514 7c, fSM 2004 

A 5. 9514X3=17. 9 73 7U;

©IC-fJlA^iftA: IC 25 Jt/%, j&A* 18.5 Tb/yt (l|—Wr£
10 7J?tO, 17. 75 tuM 10 73&), «M 2004 4p 12 M^±,
A¥#EE IC -fj 15 7J&. 2002 7 7j3K, 2003 2.4
7J&, 2004 ^S;-|5 5.6 7J^)

IC-RlAfffeA: 15*25=3 7 5 73 7C 

IC-RlSA: (10*18.5+5*17.75) =273. 75 7J7G 

IC-R®flJ: 3 7 5-2 7 3 . 75=101. 2 5 73 70

ffijt, iSM 2004 ^ 12 ^ Alt, fgfiMXiftf'J IC-f+lASJ 283 TJx;, 3
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t92 TJ7C^SIJ!K. HvXi-frfiffA'IRlR

3, in @ assn\mm
2004^12e%.±, “mums”

fflgifeA tNk^a IC A®fJ "ait

2002 AA 26. 3 15 5. 96 45. 5 92.76

2003 AA 296.8 15 5.96 15.6 333.36

2004 AA 493.5 15 5. 96 40. 15 554.61

"nit 816.6 45 17.9 101.25 980. 75

2004 if-% “E^S ” Hi+ift0 980. 75 Tjtc, I5SH^ 

a^ 886^70. Ii5@fl&aSlHlMA29'M (2.42^).

4,

(1) ic-ffWSMfiJi.
ISgitEgSiMSlI, #ffiilEHfB3!itfc»'F 

#?rA, A^rtrBErtW^a^a±ws#isiRi^stii^iflAEBSci;nrt. @ 
W#«ASSit^iii'J 100 7J AW±.”

{Ijt, «M 2004 ^12^*±, IC Sfeg-R 15 73%,
*ft£i£S!JS»§W$3L

(2) Effi-N¥#;$it)Mr.
15 7j&esaik#i«/^

600 £7770. 40 76 (600 7jtc/15 7J?fc-|f=40

to); .§.{£ffl&EffiAll«AW&-fJAlJliXA 3000 ^A, ffiWAlft., £n*«3R

1000 To, lU^eilWW 15 TJ&EffiAi+JI, E«A 

l. 5 £,70, 6.25% (2004 ^ATMtA

E,rf5figlli¥#;£$n 24 £,70). #r(A Kill

SiiXin A7t&-±* WSftW t fd o

62



o) n^a-Af.
®± 2004 ^A#«ASM 2003 ^|g«J 8. 9 A 

Alt-felii'J 15 AA, #«AM 2005 ^®H+i4i'J 17 A.
2004 9000 AA, 51it 2005

14 loooo AA. 2005 l fcA. 0l. 5

fcA.M. 2005 #«S-(#S 2005 ^ 3 M 20 0 ), 52177,

tt±^Aliin5114AA, 34%, BSi+ 2005 ^

(£3&) l'HZ.ift##:- c^j) 106.25

AltWifte. (H®^: #®tt67% OR 02-04 32#®ttT±U!A ®#:fy^4.7%
as 2002-2004

eg>
H. ifftl-^SSiX

llll)ME«iM@14Aa^ADT,
SfiJMSKMltt; 3£H¥*, g^SWSt^SilftlI±i-K6tl^.

11^, awntfainAaa<]@*. &=

Aitfc, £ifc,
MfiWilT. ^B^SAtfflW*^4fcSA»AAtt^lT! H^iraAltfE^fPtt

A«Ao
Pft: l.A^S;-: 2002 ^#,f;lil)P&fj?flBt^: 
fiJ,ii&A: 6011*69%*4. 22%*8/12=117 

6011*0. 72%*8/12=29
@#:±iJPfllitliW7i#: 6011*69%*1%=41
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ii7x6%+ii7x6%x (7%+3%) 

7. 7

117-29-41-7.7=39.3

39. 3X33%=13 

Jfi&M: 39.3-13=26.3

2. 2003 *m?DcJ*;tiqfi<j>Nfc&s
flLtfeA: 25642X70%X4. 76%=854 

SE&/&*! 25642X0. 72%=185

25642*70%*1%=179

filMMinllBfcttttSil'tt, $t^$*P$(WIHM]: 854*5%+854*5%X (7%+3%) 

47

854-185-179-47=443

#f#$£: 443X33%=146. 2 

443-146.2=296.8

3. = : 2004

f'J-i-ifeA: 47063X63. 6%X5.07%=1518 

47063X0. 72%=339

vBIWif-S: 47063X63. 6%X 1%=299

1518*5%+1518X5%X (7%+3%)

83.5

E{S3EB#SWtJnWffifJi 1518-399-299-83. 5=736. 5 

736. 5X (1-33%) =493.5

4.£it0: ifip&fiTf'teffl:
fJ,i.l&A: 10000X67%X4. 7%=314. 9 

10000X0. 72%=72

10000X67%X 1%=67
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3i4.9x5%+3i4.9xs%x

(7%+3%) =17.32

314. 9-72-67-17. 32=158. 58 

TfuftlS: 158.58X (1-33%) =106. 25

l.sit^ftx^, ^UA&mamah-, g«cA,

%%U±®W%-¥&fi&imwmm!SfS, T'Q. “*tSj£DSl»M

ffl. S&l+AEftJfc&MSA..

Mil: ‘EGUlg’

, i+Jtfti£EE«S&AlftSSmAE1J

4. Stti + lXit^fiJE^Ax fS^rftW—I?#;:® Jnfflri+tl&<Ji,6;&>

AMWSSuKA-
J*UKA>/A it# o

(AffifHXffiftilk, ^grAmB)

-jtMMiwj. uss^&is,
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nm “^s>” Mffi^m, ii-f«»i«.

'J'MklttS5!fi±&jtMJ&. SSSI'Js /ST», lEffil&IH. -JtStfi, i$fJH

dhlkSd^W 15 mtt±&]l£$§t^MW:%i.&'
5imTwn!£,2oo2^ “fs,” %&rmR&3%frj£'

s^ftffl)«. mm®,
m&Tm®^®s*mm, m, mmvtw\mim

n^EiiA^iagsKfflffl, ru^T-mm, sri^m^b;, £mv£%.& 
i®T. a#ipL-s<]a^^^, yfmj-^miismm^., 
tftMffitt.

4. aHjtfiS^^^vRsij^^sMWSX-
assess,

^ilt#l®&<j;t4M'rt^tS7kIHST> /l^/BslcPSADm

^itfeo
5. ajsft^Mitr^iiinaiFy, rHW^a^&nkinijSfiSp

mmxn;ikr±Mm, &«R«&;jif;taSii7feAKi±§?K, T'Wmmi

“^s,” Bms-aifHTSjSfM:
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*wgm&. -urn, &&&&&&$&%.*#■%, a
xt&w^&.)Ammik, msw/s. /mswm wmm&, m#3£«u 3- 
a®, ^5ike#g^iRjR8g*®, ^wr^wa!
1£#gcg&ttPB&if*, 4kikK^+^J6ll.

2. &®£ikift&g£a&s£74fc#xm3j&

Hitt,
wpsa^

ikftiS&Jm mgt$itin.

«*ffl “nisesc, &asis&” ^m&itmumm,

ft@Mi^iiip.
4. n$w&$i%mw!kR&iT&.&' vf%m®±)kfimmM, ±g%m%mx

mu,
MfllWMIMIfflSSS^ia, -B*1'^dPtUl°l®, £±£M

iiilB&gimS, tt&i%5&ft)£Ri/}mM#%®%&3Lig-. aW^IJS4kilkW^

&3m&iH3ti$j*,
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,#n» 30%o ##j*
35%ff 31%, *ffl*^WEI§SElT«#«llk, ktkttm
*8.9%, 7.2%, 6.7%^n 6.3%. iifiSiHk®,#;*,

#550* 77. 8%W 17.8%, ^&s£5 4. 4%, iffiiST &7.K¥. hK^ti+^S#, i£

IJii4feilke5^S.®#:±g*4'S®ilT^«ilk, i-^i$iJli^ilk5F^®iS:6<j84%„ *wa 

e*milkitfi4kilkMlt, SA&Wmffi.

w*Ji?g*, aftaA-sa*<i', s£***£, ^

2.gm^rilk«iHkE^£, £®, asaw^fjiigl^, TM£

g£i*AlgMS53i±, *i±ifeilk(*iSl5ik#'SgWrtSf|3iJ®, tttBgikitt

!&£$#£W£. MffigftfflgSfeitWBilkiStiligilk, i&^Aftfflg^'f g, £ 

ffWTiraH *£¥<§.§,, Klif^JH^g,

4. j4-^m®4’^*,

±±muitg&ftMmums,

5. igfissstig, s^ig-gMWAai^aiTSiHits,
ft, 5Hfr, Ai±£«*Mn®,#;®g0iiS, Stt^S$i!0;MI$^&{£i/&, #®

*i±yA^,&g|5SAK*e<]g'tlDW^ft,)ftg#§l±'Sti^niRl,

as. bw,
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, £36 HE
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31 HU (-)

v&mi&M-'t'&%&]<&mmms^tfN mn

h-t?

Ml^'tSo jtiWSHrMMi&m&ik&M. RiE (Townsend Walker) JgtB, Mt&X

mSteffis,
atbgss. {I*BfBTffit. tbSj&T^a&WJxUt

fgtTSIW^^r&SWSItilcW: Jf'ffajlS#; K#/£A; MltjiS#; ^ilb 
«„ ^®*ca;ff^ift-/S/IEl&iS^4’HAK^1f:t^^¥'tawa!/gl«#, |fiW£i¥

Sf^sSB. Ml&iWJ^itS,
fevt, {axtifi-^^^pi-w^f-f-g,
^s.

72 «i»- k^sws:
JSiaiJ», 1997

73m. so;»r.w.i«»i^: &»##&, ma^smi^ tsx/^ ^axgwnKi*Aitt
3» (SIX*), 'tHARA^iiiJ&tt. 2003 ^9*.
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( ^SAfS^fr : «AKr!5*iJ^'gajS!5£» , * 
BAKmfi1®^: C1999D 77 ^)a £jlfcSsli±<HS=

(-) S^JllJ:

vtfo, muiftm\~m.
vtit0e«jmj. sw^si&sssu gpmsu r

it,
afottiiij. r&fevt,

^«?=nanfeiSW-&atto
U®#|P]J1M. £f£*«HKnimT. *HPiSSi*£5:8s Wt®i®rUiIi£'W¥A 

StSW/^iS, {SiiE^iSWrUiiS#-*, XtAWflj®

gfflitmm. rtWM5:ftmm®vt}%%p, w 
gfigMitfevt.

mzm&.ikatePit^iiAg

*—mmwmmm’S* mismmttm*, mmiM&°smm,£®mm, & 

m&tti&’BiftmMn. BA^ga&m
WWtt^4kS#a^zStWfM!lS^^o iISBSS^Ain^SSffstAMSM

@ teats* 74

74 (M) ^ia.H.B^: 2005^3®, % 150-151 k.

71



a& o

i^s, smaa^ m&Mmmvt&ftmmmwif* g
j&^s, nra^#-#H

a^^rua^^iRio
»iiS]'ttW®fiJtt&!JS{lU±, iSISilTa

ift$rxLi)t°
(0) $c&%.vmm%mM-l§m., fttmUs

gE-'tS. BPiS+^-gS^fT^jettWrtSPJtflh

j%DB, m.&frwm)m%M»

Kwm.. £5ttfrtx®±*t
^tsg&ta, m&mfcvt&ir&ft, *K$Mr-£KHfrfc»a>ftR.

5ttiBimfr#ffjS&ftR»3h

$Jtfcrtt^ ^/%nptfrf&®£sKiS6A5il,. xy-TgiiSmfe
s*i:,

2. ARfi®#;^. iif®£tfr«®, fit

£WR»«ffWARil5#®***fJ*jS*U*«S. #JH£#ff±S¥#$tf!J$i£T
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ft&%.vtm£tmjs, R^mm.

Stftj. nlSi:?fSiikWW'l'ifrfe^!t<.

ymfotmaW' %M-MTfevtum<,

«/ft:BBne!j,&«#±'tgBn®ai$tt-«0J!, &££tfi-ey<£?®Fftflt)t;§, s^j®. 
e.fr^n^si/r. tempshPRam^,

aa#I#. gfttflftW: ^BBB®^: /^JFSSltt. -g-ftmt, IB
%mm-,
J$A$!lJf: /^npJFSHffl' strJSffl^ flJillSmTSSj: Bli'f'lM??

i-g- ^'/J^'IHHUI .  , ^ ^ |njjt

AS (fiS) fcfcSs &fjfli+#; g'SfflifcffJt. WHaffSifriSSE.
0, *j£3t«l’1S.ft£««l*iJ.
1. ®=fTS^wfeftartJi=BaB^i&m:fTafi^#swNs, tu&h®, w&stts 

|Rjikfl<]?tnanift''f&;t|ti5il,~ #Sfi4M^fa,E. %tfriaM.BL&°
m\

Efsit, ff?tnan®^> (imiwisii, . m

3.®ifrtai«STSSPi®. w*g*t



JjSo

r&vtte, jss^ihjihsijt*
nan£fl£@-g*, MJgfe*.

g^iSffr&’fsftii. smsMsag^tfr, ifcftjttfN wbi*

its.

PteS^F&^WffT^. &&muVt<9\W,%?3i£m&-PQtVc, MWi±&m

-, *R®ffiMi?lilgilk£, ISiSig/^WSI

(-) 3fi¥5fc, IfcHllgrfliiiSJSffljt,

2005^6^ A. £BH

Jg4k#S4§&S5i£fiJ 14027 fZ,7C. 2508 \L%-, £B 16

9.8%, Vc^J]±-ft 1.1 -t-W#£75.

(-> ^isjiik+gtt, rmmn&?r$immm.m&, hhia.

75 3C&fr (2005) 206-^-: (<^MnMk&£/IW^lUOo
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4S!n&A$ffUs>

i.aw$«, 'saron^nm ik&iifmitffl

*t^tsc#^fjJiS; ikiik^aasw^s, -tix^-,

^x-m^mmm^, fj,&iteA^±iJn?y^,
#;, mm, &x,
uiSR®nm%£*¥^&&iL'Kn4mft' >&%■&

#i£^TP®Wmil4J1§;a#l5t, i)3S^&» 

\mu, lfrf«», ISiaPM^Jg.

2. Aita*-: -jtsHTftfflftjir&o su#

J*U&*RIK.

lW*X£tt^W/,EiS.> 0S.SW{*iIE£5feJ®X£ttM$&, W®#:5;#SiJ

awwitOo

3. ^hsw^#, ^®iniJ*ii?Bik5ikW^ii^*)!;tiS4i'iiif®^S'itfBifft?:cnan

jitHT^sf. Mis&tis*> Aiea-yrAp|3^. ^tSfpia^^jsifTfiATis.

MS, A*SJlM^Wg, rtSWlfSlUE

$4t, ssi:ap®ik#sji, £ss£w^?ejxu&wfmT, \&±mmm'fm
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atfsi+sasisgjik*

mi»?etS**n?5&8#ife&.

(-) aiiMigik^mta^'J. ipicwa^s. m%.%

mmiz*
(-) mmw,m, ik&wtf

wjss'J. Mmm, a***^i, ®it-£

p*&Mfzmtti#9iim±£, ^±^mm±^m-, 9E4«stt«x&4k*Mi 
&#}&'&&», IffffiWfaM, «I> iK.it, ^#1

piSMf^ta, mmrmm,

mtszM,
ibw, g&spg

aafflgu m^mm^^Rm-. s&&££2ii
$im, n.m, ms.^m

■\mmims. mu±i7mm±^mmmRM;
ijg#^sr^naB,
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m, mn, , ftnm

^tt?ngm^sttaiT$g; #*]•&&&&

n^nsm^-iam wai^itasiB

ftmdiai^nwpiseatttt (®M4) §gH3g+'i> 

itaMffiwiiik#) sK^iRSjii.

k#Mgiti'J> i£JHSIig4k&$fmgfn'g

^‘taaif^s, tuiiNsiRSS®; %
iha#tf^lg41'^SMlDf:a#tiiil6<jfB]®»

#-14,

(-) &inMft±%rW&lgmWJk, iiq?5^SJgik^-JxlllW^,
Jg4k&RI&. it®, -fa

*j5Mis^, -ssjmi&ta»i£#sy

asw&a, 4jTi^)ik#w#ae, £&n> g*#

maw,,
MM'p'bmfmMmmm- giftri&m*. sitt, #p

wjxut^mjgM; c^M4) ^#sr^-ez, mumm^.
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Awift, wm, m
£HJ83U'&&sm£. sst*
u\2XR&ft%imtoMW.&%mmm. iwiwxit#
mMRmmxft*

(—) ^pnp#£gfMMI&o AMIrffimfiiS#,

%f*, ««,

&xAR,mmmm®mii%%.®.&mmMz±,

fifftTWiffi; WHttttti

syg^A^^,, xt^fc^pap, swjffim
#^napW-S|!^, £«E£'Hft. £&*

±m^mt saa£m, m,m^Mimmmim,

ttS^«£fl#;'t>&WWiirlfc. £®£j£fev. #mt&#*S5lftt*«T, H^iRA
%mmm&tf!ti%<. mx^mrsh, msaaam, \>m\-
#WAj±; ^^*St5fe5tjS^^gEP,ilMffi#4kg|5WK'flil^HT;

aaiPtfc^A>

ftffiio

Jg^HJg^i&e'JSr^jK. igfrtJfA-
HKStAb1?,. l?lg&JSrJ61»f6fi1ffftlfffifljM&Mjti^&. £JKi£a!«jlk£-
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JnSSATtiiifiS, RttTMgP

t5$%mten5&®i?®&, Pigta

t&tt, mmmms,
(=) Piswaji't'ta, ^T^pjgt-iis &3f

m. is^as^pigwaw 

il- Sit), $f, St#;, t£Jf, gmP^WMk&i^irafnl^

ttJMf, *ffiWf!lSesi»#*fWI&. WE.tfe^&»ftA£ffl*m£. IR»tb

mm, wfijstejawiiiitm.

tarsus. iiwifKawp^tafjg'f

itt^ig&SliS, ^gfW^WBtr^T, 1£

apJgik#SM.

^#o sxtaswpffiik^^ft-taMfiaffasr^a, Bffis§fmfi4’i»ss%'

mm,

&*>*»«&. U'& 
waPigw^itAAM^; m^tsfi^Arsuiw 

«HBPI1;mEla§^Sit,taHiSA^)«ia1ta, Wig

m. ffipffiiik^tas®. KB&ap^ismigtrta, niftx

sifo, ^sa, £®j$?mi&= ^tmmmmmmm, sashp

piSfcTtr, fcffitftmwbj«w,
(S) iirrtSsnM^, a-^iisik^aa^. AScu^+taM
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mMfrF, mm±$rmtt-mm, mfiasawaiJ, wajutBiik&aa**. 
iwjtrf, &s&n$t!jE£. Siu> sts^auis^fc

iiitff-sASJSB^. ifunifa]^$ig^*i«. UvEmm^m^^m-Bumm^ 
a. 34#, ^mm 3 A*a

*t!iSES£i&£, m+tafeS;, ima
inliSt

&jm “i/xsik” ttm, 3tjp®^«» *,

sctn»», Mg®, £vhhk &tg

/? tt s
11 @

it # «T jfc'Xfaw
^nifeTgstuta^s

1 ift#

SSS^lsW^SH 
fiilk&, —

3-t^gE, g ll 
feW$A&?, Jl£
24 WAPt, -fraUR
t&JWfiS#, fflW^ 
10 A££

PIE+'C,', SScIt+'t'SEM

M&Jg-fms]*a, - 
^U'&.RSS 5 &=£&A& 
?, 12
g^f-^iik^^amwia 
fir, 3ABPoI*a^

^mmt xim
¥$1®

2
IH

ll + ^TSI&Jt^'ilfKl

^95JB*
^ilk itws

J*U&R
mui
WfrSl
®frSStSM'ia, #£ 

Irismsifetap
Silk#

SE-> iS + ^aUffiilk 
£, W$jegm^S£ illkfi

It, Ml£ai?«£ m
vmmwM
m
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tmMttiWafs*
w^^ajiatrs
ki X'WUffiafflgft feta

3

s&fiT&i+im 
HfiW#&iUP, 4k# 
iKftfiA. ilfiatf- 
imy&TW., 
$$iiJSSI£

flsaffl«,W “S**” # 
ifc iim&$$#:& j®rJ

fWB.

SJB&. n
i^j S ^J A

a*m

MSS

j»jif^i§m. ns 
liflfift

56 a fit#
fiJ¥, WSStWftlrrt^S.

f.
iS^Si+SljHt®
^)#Kti3P

it
Egc-^SPffi, gE-ig 
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2004 *17 ^S^ISIt^W 17^ 

HW^!tW7S. 
at PI,

®i;TI^. ^ 2003 ^SIJ 2005 ^6^IK, 0*0W®fritt£l^ 
ip 1100 fcW±, 88

*tffm#;#:ftm'7. isff^gEwaiiteSjifcM^ffctafliii. -B?s*g0ra
S, 0ft.

86«+, {tmwMh ssrm ms.
87 «ga»j—$«&». mm 2005 mcm mm.
88 I7X: «S»®3"«;«+«/¥: <#&»»----tm “*?*”»,
^SFSSfei&tt, 2005 ^9 7!. m 100-109IS,
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jfR, n-mra^jnsiT®#;. aa^^±?t-
n, BTm^ isiwam, B&rini%i$.7m7-ikmvtffiwmr' mat, m

fiji, BVt&m, mu*®*,

aimmm. m^mBrnr^ma^m^T-mf, m
g£i+, fcifc50-75%£|b], ^*£dS«J&j£ 100-300%,

20%.

m-tt&Bmm%m-. i^mmm , mwm, %

4-51, 2005 ^ 12 R 30 0) „

isjitt. *$s,
t*, mB&r&&m$.zmv.mwFT, xss

mi.rn.ffimjm, ^AintMfciPAflm/^

&3EfeM8*±W±ftfcJ. nJftlESBAiPitb, i$&, 7k
$8M, fftPi^AiciEBPS^, A

ft A ? j!§ B Vt j# §1A ft &—tit A I'1? ® A IS #t.

Sflu, AfrftfBW «2004'fHaitfel*:^SifR©» #,
1»MRI. WSMflt, Sfr+Hailfe^ffiteWiSmW: tJfe, Ufti&KB

2004 mmitkisttw

Bi&rm,

f&fglff&^AAWfwAo JgH, “$8$” ASitSiMIt, flSiiB^A^Att^®
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sit*. ^ as
E, 2004 ^^^* 828.4

fcARrfi,

(2004^)

#•&: {Z>7Z; %

±nmi mau*? 'hAte g-ffitAr

7^SI att ?&SI fi it ^SI £J±
X*T 6026 30.70 1901 27. 50 4125 32. 50
A?T 4099 20.90 1723 24.90 2376 18.70

3784 _ 19.30 1018 14.70 2766 21.80
»*T 5709 29.10 2278 32.90 3431 27.00
A if___ ____ isfiia__ 1QQ.QQ 6920 -KXUXL,__ 12698 1QQ.QQ

«45^s!)SS», *£+AI, P. 3, 2005 if 10 44 12 a

2004

^•"(4: iZjJC; %
?^SI *

£SI5 ❖SB 4'A®4B'8:lfr
X*T 6026 1901 4125 3 ........7.4 1.2
A4t 4099 1723 2376 8.1 16.6 2.1
45 fj 3784 1018 2766 4.8 12.8 1.8
Mfi__ 5709 2278 _______3431__ 1L2. _____ZJl _________ L1

gi4*«: bh+ajh. p.4, 2005^1041120

t5£JSg#«K¥lt> aJfc^ftfc&fcJi-fcYa. ffi±
j*fD^nan^^t&±aa'K.
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(-) mm, 2004

-> sps^Hts^we

a® n, 192.35^, rattit-K 37.10%,

16.09 m 2.05^W#£, |W]fct@i?22.7^W^^. ±1
3S££H#3110iftBjH^-^yij®!fE|niSfi'^

iEfcmiiliJTS^SW. *9

®1 r»20M!ti)-l2.B»lft7‘:JfaS*W»i|-»tt.»«IB (41(4: %)

y'A&^gifW, 1- 12 112.74^76, !3]
fcfcif-K 25. 10%, 58. 61%.

(-) -tAU5*®nDna^^±#. 2004 ^rasa
^$IM*R884. 51A¥A*, IWItbi^-K: 27, 60% , 820. 36^

|p]ttif-K:30. 1%, ®pnp^fH«$ii92. 75% , HtbJgiSSl. 72 rfr
ffipDp^S*ffilRitlgl^WTI^, ¥^rBtSpDp^^*ffi^R 160. 41 

fs]tbit-Kll. 80%, tt=3MnFP$0. 7-t-W^^. A^p°pa!®S±##, 
^AW^ffipap^fS«W±-i®, ^i'A!®S®pap^M®1 747. 06 7PFA*, £-®pap 

99. 64%.

If,2005 ^ 2 E 21 0, rt®OT4.
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(=> 2004 i° £2004^
ifcwat, ra±«i*m&-
SSitK, %■%, rB±iMl-&i£ 326 A;/3?#*, tt 3 ^^41^8676/^*-^, ± 
*7 35.83%. 2oo4^ra®Han^tfrt&±*S'R, £^ra

2083 76/^**, I^tfcif-fc9. 8%, M±7la]3ffii§naB^i*rtf!-|0][£T 
P?3%. K+, 1886 76/7^*, |H|fctlS-fe8. 02%, if|g|B|fcbtl
iS5. 02 yM5^^(, * 2004 ^iy.*i§nanftsSi^tfr6<]ftiSi4.

(0) nmx^wmis^T^. 2004^*, g

%&mm, ^©i^ifitiT^Bjfi, gus^dsrtbw^ATK 2004^*, rmmm
?i:?TS^itSiJi4S^239.28^7U, £7: ^7^49.21^76, |S| tfcif-fc 23. 3%, 
if$l|W|ttTI^32.5^W^^. 57% , 0
fctTP$i.7i^w^i tb*45.11%, mt~r& i.5 7H#£;
gf&£tt:% 28.20%, |B)tt±57 3.52 7-W^.

<s2004

e,
2004 121 ^xttan*

*5Ktbj$®». Jo^sM^ts. smffiiffWPF

(-> jnmrvcik&mmK&Vi,
2004^, ra^it^mtK&ft. m^a,

478.56 iz.76, iHjttif-fe 56. 25%, H 34. 2 fl^jS.
160. 18 {Z.t6, IsJtt^if 48. 57 iZA. -

7^S£H^5gW®I&mi^T, a±di?fc®i:psl
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■& 56. 25%, =^jS3tfciS4.11*ni.2^W3bS (ja@2) „

B92 2004i|;rfl'*itrr«ai5itt«}il!5'(tlS» ( f-iSL, *>

to. 00
■SOTso. ao

40.90

30.00

20. 00

10.00

s mm n

ft (JSI0 3)

S3 2oo4¥ris»)»j“««tfla»iiia <*a-. ex>

35.00

30.00

10. M
IS. 40

13.10 11. 13IS.00 11.01
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2004 4fZ 12 f}%, riS^Jt^?F3tS?»&8j 128. 60 1Z,7U, tfc 2003 
1.1 ft, 64. 57 C.7C, [Blfct^ii 41. 73^76 (JRffl4) „ £
^S±Kk^l!^eiSc®^nfiT. m, 8Mffr&±Hk®i:W

0B4 2004^rMffi*i“5fSHKB»11liEX»«

St, S 2004 ^12 mm, 64. 32 C,7C, iHittifK 48. 17%,
6. 53 fcTC, IsJtbli^ 22. 28% ,

2004 12
57. 75 {Z.7C, |s]ttif-£7j£4{g, ^rB±±feJF^®#;Sfii 41. 83 £, 

7C, 64. 78% (15).
a 5: 2004 3^*c£i»«iiJefttH
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H35

n.w

_. - A.
0. Ml in

-10. 00%

«**«»* •-*.- ±»Ha*R

mutm, ra^-Aim
^^^1:^^ 332.57 iLH, [wjfcti^-fe 49. 03%, tfcitiSft'RW 2 ^ A0H 23. 56 

(JE,ffi6) „ ^-t-Affi^-'«S®#:Sflf 100.56 {Lit,

&Mtta* 62. 78%, ^tblaltbT^ 19.06^w#£.

«». •>

era) nmm?
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2004 if 12 M%, &+,
*5.42%, tb¥*UTP$ 12. 25 tIMi AAtt^®#;^^* 0.61%,
iSJff&'fieXf»

El,

-^ifc^&gitK&T-^SEl'a]. ^A, GDP if®
¥Wtbfi*3. 14, |sJtbT|S|2.72AW#£, £tA3-8#sfffiE|fi].

^raFSnana*IffllR|sltl:ii® 27.60% , <8

ftffifRIWIfcbli® 30.10%, 92. 75%,
IWltb^lU 1.72^1-^, i

(-) 2004 A, ±^-M°u!%
¥±S«^2083 7U/A*'*. |Hlfcb±?*9.8%. |W]fflAS^MIII«tfrl&fell:b±* 10.8%, 
■SjAHfStb, £

AgSJti^SM,
e^tfrA*. «m7X¥fl®K£S7X¥&<ji§if5, ibiss

iifPM^M^WffliSrA, WX£li«rl5tt#aW;*||jR*W$ft. WATSK
Mmnunvti.m. =.%jftti&%-mnmsi)%vt±.m. 2004

^raw, isw, ttie, sw®
Sffiifib, JFAf§j$f#fa®*i46<jtn,£®Ai®A\ 2004 a
ArHAJMi-tetb-^SAASKT 35.83%. ig®HS*|W|#Scaifeiic?TS:^±?|-,

ASK, “fi” , m%)
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m±m. e^^ws
?ITErt^^S^#W3SI£> ■&m±.m)TM&t%\K&fo±M.

(=) ris«jfijiBtti:je*ifn»*»a<i'
$±2004^, 478. 56 \Zjt, ISlfcfcif ■& 56. 25%, itfT|a|

34. 2 -tW^.
m, 17.34, ffl 30%fl<J«'7ffi{iW&;*:&?J
M£g, Bmmmmi, s.12n%,
^T®#(£^i&/*&S§:&*i®W 20.57%, fcfc*BI£T|5|i.7i>hW#£, EBfttBfH

(-) SiP®nt»panWta. ^mm&w
nnp®iR6ilSeP7H7§SW&Sp^fi£*, Siil5££i+ttS&&lWfi«W#mf¥naH, 
K@M*7{Effi^tT®P$«gt, ffifi, ®SHP7?iP!iJW±
UTS*, £5tg#3SiflBiH&,
fftttiJio illffii-.fc'fft'Bi (fair market value ) EiW-fS,

-7-^^ltk**, 7#fgjftff!sffi, i&t-guft. oIUAJe

flSffp^&fiHErt. Hitt, ra
$MEfipH PSWJgfu JSfjawSWfl.

(-) +iSiaffinDn^i5fasstta^if0]#^i*H4^if. ifjrffia^7

«ufs*. fiAs^±#, 4>ii5f3®«ana«f^sm, mm%±$trtwmimA
P/i-MfPr**R;W+<ft«tta^+^WPIo2004 if 12

1.13£,t£, |5)ttT^7 59%, 1%; ffijfumr

iiffl^®!R4.94 7J¥E^, |S!tt:TP$7 68%, W

136



HASS'WE^g.

fsmw;*. %^mm, ®±±H3ffs^
«irA, %-uw, si

&&-%BBLtSb&7 BtVtftimttm+to

( = ) iP.S^rffi^itk^W^iiiRi 

-ae. jpm'ffiffjFS^aiJt^iiiin-
m^-ABi^ums^sittwif jp7nmm, 
mtfmtiihW7'>i$ftmm&mm, &-%nm±m'\7mwm%
Mim&wim. fis^ipEfgs+^Mfp. j.*it

its

m&,
(0) ^Att£©lfcik#ffii|filiTM<il$m

2004^11 ((ftSAR'SK^AR'SK^^mir+S^- *Pff> m%
ar'&ktt

im&,

HiiEJFSB. ftlii/'ffilAltf, JfeWJFJft&feilkWflr
iSTZft, &8H&wmm*. mm, gp^^TBfflfiiii^T^Affi^esm#^

lO-fS#£, #*Mq7fi*fM*. S^gfcAmftM^MW&lfA BBt, «Ht#
*«<»*)imte'fc\#W«i0Jig. ffilPStA’W
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(£) 2004 ^Fiy.x)5> %
-k'u 121

£iH:t*«T, SP^ifeitW^lfe^ffS^JEiitSSTtS^^ffffltt. Mm&, *
$ 2004 ^^^15* 1.32€,7U, 

fljfcifo^afcflKifclStt 27.82%, ffH^i-STtr^gUirif 

122%, 1'Sij*WfafflttSiK&i]atfilii:ffS®i:E,irK®rii®,#;'t^ii(±, ®#cm 
&#*+. IPUtf, tsagfu

m>«yeawe$ijjxu^,

a, an3*fjfifc?*si»w*3
(-> ssiuw^itk^

rp^S&Si'P. ®aS?&Wdir±#,
t, -SAK^fSina^aitk^ftSigtm^T

wj§m,

frmfmmft'&nmxwjn, ie««tfu<B#fffttj*s
m. HiLBrn^mzi

mj, nss!i#^»fBESif^gt, mnx&Bmr-fitm&ft-fitkm,

(-) jR^lSJiP3MM»J. -ftitSilinggFig
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mmm, hkmmum
Ml&§fMSg. =&bntfe£JgJllffl£

was, sirsKwi,
JHAfrM,

(H) iflft&Bk&lfr.
tt^{t^gE^STW^®±is^, x£i5«®#;nm

JtKIiaWluiiT, mSHfeSA. »3lk«*Tlf#i:ft£fl«. 1t

lias, iy.rAfs®flg#ffia

itw^ws^^waitkiiiaj^iam^s^W'm^e, aum^aea^, a« 
jpA^aft^ikwsAiRStt.
i, £!§,&?&#•
WiiuJITiiSeiWtu #tFfif£HIMf, I&ifet^,

sissaaft^e^fs®a«m^wai;, ^-tts^m,

h-tj

&m®c±gffli£;it!$^A«lT±i&aa:KW»£, ff#;A 
J*l»!^i5*^W®#!r-fia^M#ffi^SA” Jsfi&, ^|0)±tfe
em^fiwj, %<v, % fetftmm, ffnii, imigmmm,

rmmmmm^^ma$.-. “20 aia 90 mx®, 90

90 (St): #)6.E.*-**: «^H«1fS*a*i:g-----stn«1f«!£i'ii«A«gifA-----fi®;®
S», 2001 ^9^, H315^c
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m, B&PftBLJfR, jtJ&TS&SlttWefntjteSmE; t4k
JfRT'Mb, iMf'SffiJg, “ffi

jf+Efig 40 ZTjW-UKtftmWTSj&m, iiKMaW 38 IfcWmllligra ‘-&
91-«’ KUKPJjtfcS 

arsenT-tm#*-,

sttass® (t-
fr$Jt#) JMbSgfSii
itbE (St, e#, wfflMSF®),

-, r®tRfii$ffllS»MJ5<ll&«-#T

m, atg^^m. ss®#*£-«Mig8®. MJtsajt^Aa^atsm,
ms.mm, fisswtae

itmi

Hit, ff£SSE®*J$3gte*W5g«M§i&®##.

e^aj&tik “&jfek®®”. “fie®” a

nttit, T^fiftAw 8o%^H*i!g®jt^w92, wsuta
£S5&lelggi®ft*-ttSl!g3fijI. aAtWaitbtSit,

mifRmiMi{%ikA&.w&mnM%:, sswss

91 rsE^sts, Jt»rUS45ieiett: «g*tiwrAffi®sft£*:
iSARttilSa. 2004 ^5 a, M 50-53 15.
92 <»t». 2005 8 53.

s <ss#rs». r
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1. HUSJffl&fel&Ki&S:, WMJOm
#$£M*£l(&iftPKiJiAlXf#!8&/§> JFS 

$nSaM5£v£5gHi, ]*{g»£##y*MitsKAAAlSW^ 
^sgai^aajft®®®, wfffi&aw^ais^a^fis, 

ests?#^*, #a«fi:«iffl3i^3En.

Mo tt0ISStt*#ftA#tt. WJ.=PJ*fct7F*tt*fii, HjtW&JFSi^SA'Jffl

-aJFSK^^ISWS, fgfrSWWSScMffifftA

WWSfirSSSSc^iaWJiPJ. ^K&T^t^AMFsffliftt. 
®,#:i$g, K)M'JFAlS'(m#:AJI«W^if®f4ia;iT®ffi$*. £*it/**Ht»A

SSA*a&ftJBa7^f£5ttf:t$®lt AfISffl

IS, 5tf7F£jgltt&fIffA«o4\E,
-> «ffss{ssitR»iraws»
(-> f*®}®.&n. ftmmmtmm

a=

yjtiafiWiES. -jgn
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jawt/Mifaisessi, iwrwm&s, s>aea,>
3. SmT^rM'fS’si

fglfcgA-i\ASSMtt«lftiM2t. ^SWAn^M, 5££^it*#I6<HiltAJI

si^a^wt/w*
gttfntKfffeWW&tto

4. #ffXf*Aft£8»tt*B;taH«J§tf3.

-«m, Bsssci?^ip^4fmiuft«.
vmumiyf^Rm, ^mm&amjs, Rmm^wn

&*, #®^/£E8iiBA; fcffjauma^tofijgjisftfcs. sir. -mm^
nwst&ft

isjsitfi. wnffi*£3i3}£&.,

i££»msm5Mi&; m$t£,

^ffigs^assne^fiwssifui, ^^mxmm^m^mnM.,

iSRJtJHKweswffa*. wn^m.n
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m$itrft. m=i-iim°svm\m*, mm.^, %-uw&
MAIf^ti^jxUt. thin, SHE 

^HWfgffM^bAtt^EllSSW, -¥^Ak®#;thtfiJigji70%, £31®-3^®

r®#^T5MfM1'-Affia®SccK -¥-B'!ii.$rVcm&3\=ftZ.-, -%■%&-¥- 
m%P&MW&Jr>'3pfa\!cW&&lZ-. l, EPiI7-¥^KJiSM&.

aff^SE?ss^, ^fsiraisisA^KAMimt,,

1. ̂ +^W] “&£’’fg&A*iR48fiiS&. *7#-ltS£lft?g££A, -*
a!Mi#;AW*‘&K&1IS*H’N iffiAiSSffi 

£3<MM»rF, +A£W]
aaiaa^jgiftAiEBj, nett stuE* §

2. %rwfafo®ihM:A{ihWi£wmmmnT'&'

&, ^EgfEASsTF, ffiikWfeMft, tfSWfittS; sE
gf6A»5feAt¥ft/AB]®®mffei/M&, HSifttDrpjRffigi*; ¥F¥SiS

tfr (Wffitt) £*!?, ^»i»)7®ff)ft®,#:i5(*Wi,taffiS,
HS^AMI^AAiliin.

E.*1$tmti%im3Rmz>}tibMTmm^$’&MViiK&-Vt8tik$r±Mii 
#o ST§t«3SiI. AffilTSW^AAAnaiT^ffiilS, II*
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1. ̂ mrf mmm,

*KJ&iIf§i|£A«^$i#Sm, SIS!A&Affi0J7 f££®Smi£; SMSPfr® 
SkMgtR'gA IgtT^&Awim^gSm
iatf*Jl$g. AtgX^ff,#:AWS*t#»*IETig^^, SSg£iS**-WaW-^§ 
itAt&gtt.. *a#t#aT. miRtmm^skmn “sa#-^”.

2. %ff$'&nmryikwwiT'MmmM%%fSL'

*t, MgifcAsm*^ ft#;g
asww. £&gsfs

Rmumfr.z&MK®.ii. is “%&?£" a^mn,

%■, &&M!¥$imi®%ft. mu,
ffig/A gS^ASifc^iJtffOTlWflfu £p

■£&#;, jatSfiSiPJ&

sEff 'J"
nit, ^wftiMifrafiSE^fcKiiWHfc.

'SWPJSSKIRHf-%iS'f£o
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i. mtkmr
F&SM “=$” i@&

ftwttfna^aia,

3.g]^iiae4'/rta^wiM7Mz. sa^sm®, ®a^ mumvim, ®1t^iw)

if ft,

mm, mmm^
tMWii **«»& “n«^”

WMX, teMX’pvMWIWfitf)WJJJC#,
id,

3tA.
5. iHj^A^ffltt, i»®sik«-a«/h, «s&£,

*t*aWfa]g*Sa. HittoTWffiM^Bj}SW*sai±^Bits
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ftmM, ttmmzfot-
biwisw. m&mtk*:®' mmT-m.,

unt?

mMftiikmmKi&'ga, ahjiijp&aa “-^sr 
a. *aAA “-¥tr
iTgfttiMA o

-, ^fHMfi&Mafi&a

(-) KlS35»;&li«Hl&i|rgg£

lO^^jSlS). 7F£iSl6]«f9t£$@£-f£tT#. gMfga^ifJg, lu^gji 
MfgffilTlMAA£r#;g:iS®*, SPlgAftg, PJ^&ffi. ftiStfg, PJJSJF« 
go «SS££t±f9».

2.^msmmS.^Mm^-, Cl) *tg4k (?F£ig) S*4¥ggf4^g: «A4k 
SA^ikiMO (*EP#), 3rgg£: «g4k-&A®«U®» 

ffatasunw^, #BipM^Ui3, swBftsaitt^jipitifejikjiA^*.
a»»4- s#ma (^it&ftaBJi^iSjffi&wmn). jms 

±&A^g4k&Aft3?-§d4o &m (0!®) ffiftWfflPSSSiAHJigffi «£*& 
AS«tui» mwmz’gmvs.ft s^m
©tfflpg, /SAW54cg4k*-aS-K®#ffl®^)o (2) *t m^tamWiO W 
Hrfi, i®E,eBtIilMSn¥$> jJPM^$®iSAiPMg4k?£AyA*; *t 
&-£» w^g^gs^: ^gBewiijaajt^HAKiiiTW^^ ('swewaa
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(3) «mgieiEBJ§» ^^S^Sg^,:

ssaewiiaHm, itse^iiftftinmg^&A&iic.

■km&’g-tfiv,; *t $g= ^im=m.mj~±.&)%&
7m'^mm^ s**t- K&&&, wtwsbagu (4) *t <&ig

*g» W$g= S®»fH!liAgikAT^if^egfB

_hj£*i5£. (5) #JK^&iXi£*^£&vXlft$g: *8JB*S«5£. «i£*A&iIg

*n¥eM5t&Wt2mBK rt

iigf&$ig> JD3PS: |s]iS*rft«ft $if(6) 

jftS5£ft*A^±gfe»A^^iI934iW$g: *g*i;W}£5tft?IAsE±gft3IA 

t&£. BR&WJHSHE-fii. ftA^*4AfflAi§t2lA *t}££

ft PJ^AfUtt). ^g«0J«aAWtt^> 5R&. JttfHEftfii.
gtX?£ffl$J3WPI^rt«. ft&EfHMrikiqM

'Ate. gtZfflRSftaMSAjgff»!fsi^iTfflA'ffi#Xft^ SfiteRI*. jlrSBil

ttg*ftft^gm^JSft-aW> #S:fe^&A;taS6&#MA#iiE#geptt. (7)

mg«*.
Ittgiltg*, S^JSIAk jtbft. ag^gi^SAAft^S

(-) J$ggt*4$g
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mzfemar&%.&., i*m.
2. «±M,($fflffi» ( «HW±±t!iffifflfeai (#) itg|W]» , ^tbih&£») >

»: ME) o g$gg£*: g# “Hffi" iBSWffl^SSJiW-ScSasSWW

If, SiiSfflitkjigi'fHHfffl,

3. ffinnn^fg (®) #W5iiE» w^ggg,: g#ii±ai®e<]wa93Pi,

ieswjm eais,

ffggJg “HiE” -Sc,

IfUiP^gikySA^#.

4. «ifiia®ffiamfe» w^ggg,:

eiim ^etfgfSikfgiTifraSciiiwg*! &

iaSWJMHS^^ “ESiE”-Sit,
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4.5t^®4k^Mi:,ta-K:SS!m§'jo /SXPn^MiT'i-
®gg, ag^B^itsjee^na^sc, *&3rt#&»+fia«iMTi»R, ^

%i*ffimnaAsm^sttHi^. ±&

g$HJrH0, Sff^AftJfSSteKaift. BW, 
^aSfifttHtrffl^K^fD^^Biig, £'gW(Sia^iTaESSr- KJUf&JSi®®® 
W?EiH4lnwatt.

M&PimiWft, -AfglgJRll&1t8l5

p4gf£), fnl®?lttlWS^papf‘t>»S^;fftt»llilA.^Stt*#> *fe?gi«^; rafitt-



g aw*®*?®.
1, fHSJISg, JFM “*MI&” JfigfliS

ir£g*8SPf7
^©g^afeSB-TK

Jsta, SlS^®l:A«lf»#S, *S£JWj£i3^ 7jB««HS#*C*^W16S 
WW£1t«. -MS't>*ft#'M5ik«-isfi:JIS»lP**
m+frvf, &jm&+ftMM#«mfi, *««#, ^«awiss
fl, #£$&fcl:0l«ig#J::®&: <HEJqSli?j§

ayrmvR^ »i#®f, #*«> iM!)&i£mfa>
JWkmmKVkitM.

2. st3yMsmga®j&. ieg®pnffljiK^a^

ffjfiespniRj^jik^wnjsa. mum
w.mL&mi.ftm'kALs %mmsm, #/Myft&#afti£SA4k&&^?ssst<jip- 
®uxu&ga.

-^nasgpns^

®&Bt(S]«©«pnsMstas*, mrsmm^w, im 
M fl M tf IK W A tit a. °

4. ssfiM^s^ffie^ta. bps^ij*s

jsasmf. ^ififiespns^s^A, wttm, #umb,
#j, -p-m” ig^wfta, #$i
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urn. ISZJ&A

st-a^im ss'M5MS&#jg*i$6'jim. ±mim
ffiefa^gpnjs-gia^^i&its. §#, suntw,

5. St, &:imi&#SWfi&*WK»tlUli!l. >PtiP®@m)K^

*es.w§^. sii«ii«i, ^r^t&wnsg. Bu^gunw^^E'Sii

aiaiTs^JsewjB^.
6. SltfiRiigf 1. A# “^MP&atAJT ftHM, Xd-ffSItfn)®*

if'NiHi&gtt&fi. simim

hwmbe. 9Mam&&wi$.$i

&A$jia*rS$?lS©>
isncMSttW'hAiJ#:*. *fE3¥3tttm, saffMi^ajiintaaji, hs&ibs

7. {g^itfrHI&li^frLS, g«SIf. mm^SilA

'MSAEg.SBliRil, ##t> »®oJgg»flSt^aaft^?0S^«fis8

aafos®. smigjxu&^imiw

Rg-p'mmu,

8. %im “m^urni" *iiMM^KiPi3f®js, tn^n^#iif*.

its, m±. iSMiMr R?SgHmit,
SMStMfcSfttt. #)ftSr±iE

a- «±»n^A, An3i$i«, JFM “A«±” &Ktt!tiiJ
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wf'Mrn. e j&su 3-6

s** “-b-m" wimm u-p-w m

JpAfifeAS. AISMW&Aj®®:

Witffl®#:, I4S4, ^SWSaffVr

im&> i&$ 6 ^w±fi<]#^gpnii2!5itts,^A:

iSTfffiltfc, ^Ja^ilk^gpniS^T^ifTV^?#1^.

a.jjpSAsmA&sta. AasASAn®*, m®#:*

m, mmWJ&ffi. f5fc, 4k#i?cnA£SA7l?®l»R> eJslgSfcA^aifcfi

igjffl&i^Msani, mx, Mm.m^T^mmi^

j&m, ^a m&, MMiXwimim&mtk.
-^sffi^sprita. xd-aA^s^w. m 

Ki&ffi'kw,^®® aw®, ffl^snsft form's. Kfe 
tiffnTUiSiik^nta, sgn, amisjjrWwiiBMJtJi

W$A±gA®AfnA,t&A mg«WAM!A7!M&fii.

mm ^hsi«ip*«” wjuay. ffrts*w**tt.

4.s&£^A®S)cat>iItHait, S

BfcSWttilHSclfcffi,
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its®, ffija-tssfeintfeas,

7s-p ris^fTflSffl-^iik^wjsite

fsfflA (credit card) ST^S-SPi'fs'Sftfj—-#JfiiS?#'fH®> WPA^iiA^ft

wsoTfitffl

fiS 2004 ^/£, 1000 A*. 100%. *H

A, ^l^ln'AR ffi 130 {Liz95,

rMtt&fivA 90 1991 tFXftJffr “ttfl-fSfflA” ilk#, BW
3 7jg “TA” fa “«A” ", ST, W^WfSfflA (AKfpfifflA, AKfPATI-rfi 

W “«rHA”), ftieA (5fc##()sS®, TSkitS). -Wl

it, $p«>&
c»$, (xs5. iifj) #, “ST”,

aE^WKte-®W«PiJjtk, *n*P£gn&*#f'g 

H«JttfTf/T, fiMLWSttfliJVIP®##.

ndti.h. *ssa*, m«6X±is. m^nmYi,
+ HvtSlJUi®t±, 2001 *P 9)3, 31 464 3i.

uss^m —stow?m&mwi’b&mft&i ««
+HitilJtk®tt, 2001 ^ 9 ii, Jg3-5 3T

fflfrS&SMft, 2005^9)1 30 0.
"ft 38. !£#, gi¥»3±»s «SfWBT&TilkAT-Sg0#-rffltt*i7&ET®, lLi 
HSgFiUJKtt, 1993 *p)K, Jg295 ^.
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-^sr®sjsw±sjis, wrfitffl-tA

&-i?AiftMte*®Titip.

tm&-. uRmm^mpr^m^mmo
2. &fflsffl«3IAltt*HiE: tT5fc, litffl-l^lgg^

ttnw’7, itipTffl^r*fs«wm#.

s«sg^ife«&wg^i§tetp. (pos)
%■. m=, p,mm*i

ra, 8i», 2%^n^
(SPWifeWsE^KiPAiifta^lKl. WiJlP^-^lf^^i&iS). fl

ji, rffi&s-f^j&inus. -KWfflw 2%&~fiw\m*i, %&:, m^pJA’pm

m.

pgteAWSSo HitbWt5feSigW-RTU®, awrA-!?rfj*iN Xf^iRl^Jl^ft

J£J17I**I£^£6<J

iiJ§-; Jt?*, SnWBPm fciS

fgtTffJSmcS^ flffiil % WfJ

^itipffiiT+fsiik^i&A; wok,

” **.h.«^k», ski&R±<&, ^mmm&m%W:-mamm&®®.‘bmwwik: imi
tfflitfijai®tt, 2001 ^9^, 313-5 31.
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f^£^T®*yf£*&fJffi*fcA'@,JS: mt&A.

rHtRfrltffl+Jlk&MJSlI&fcSE
Visa ftfc®£WL®m-£&H\tt) 4000 ^fflafjimsffi98.

*»#. rmmmT&w-fcmniVtm, s&*isityj> mft-ftm&n, mm 
nWteS, “»B|HJfe” , S«A7ftA

LmgmggPMimw&ws, *&<&&£&&&.

m&mm. .
(-> rm^^mw^mK, -tn

i. iwf?*®,. ti}*A7«a<jjxi,

-@7$. tftWAIK, fflitfr

5&&AK; ©£Try.AIK. XfilciISf. 0
«?!!»$£, IsfflSJliiE, UtS^S®

as, in*ewj7i:Wis. ‘effiASttsawnfiie*.
^Msft:EW£

«M^rt,t»ff«fe». xaisff. 2005^5 n
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wm%, j§#aasi.
as-,

JS-, tt<£:±MSI#gJlWltgA, WL%Mm 
*a»gB«ns**iHE#«

-&, AAAtiff
j*'£&&£miM.W.A.

rmmmxmT'&Mmifmwn, wwis##*!® 
$nnm*t rArt*.

msmmm
asitt&tru JgBrt-a»T*rS^. 4 2004 ^+50%6<]^®jS»3AiEo W£jtB,
aAft^ixA 2%". ah-aim±%.

a, ^ft^ae$!iga«^sjfltiA^o fiMiiUHirawa;#®

ffJtA^JnJitW. &¥^7 g BW'saj&A, SAfgffSAgff&fSWffiffi^f# 
waff. iBSgff^taSgBWKff, &H*:£«BE&;A<JiS. AAffMs^tSs. 
I§0Jtl&7A*WfffflA^J?fnAgi§IicEft'J'tk#'J@5g>&^l'. AA^ffiSMfe 
A*gfffj,s, sp«t#sawsw^#'isff^a#:m#wfij,t, a^ms^an?

&*§&, RW£&Mtim#$sw&;tN ^#^a«s:w 
£«a77gaMSW, ASiE#taga»^#:M#fiii®»J,Sff^^ 
MiS. AAffiffff>7W^a-g§TA. WS^feAlHte^fflAMAlfflnta^. 
&A, in*A#3P&ltt&£t AAffiff'Sff^AfJ,&i&Aflif^^, &&5i$*£tB 
JJIRM. ftffHSift, £-M8fi1Wflifi*W#-fcAWftffl**jafifcfcW.

” ¥ ^! m. l&m, 2005 ^11 i4 14 0.
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2. W-frAia%foMmxi%sk,
m, s.xmfMmm^xmZ'K, s—tw
WLmvjtMgm. law^*. ?im#$n£iS3f, (i°i

£•£■£, IRrfl-M?) , £Eim£*|3j«HT
t^-tmatmumm^Aeiax.

4. fa$\H%XSmR'£Sh,

zm&M.wmmjjft' Awaits aftim#?*..

ttw, rss

fr^ast *feE,g&Tg'j>, ®#&£ian®£#;i+3m&. M-a^Sfy. ^-t 
mT-. am##-NE71000.17tm, s»a7 ioootc. v&wj i %nwx^, 
®t Mi&R-ttmM® looo. i Tuitgfij.t, &$sx o. i tc, -'Mftja&spma; 

iii0 7D, I000 76«7«a4!j.t.

mmas&. m&9f¥MAB[±*. ft

gfii^-ff. atfsis^fr
mmmmtfu&tt. mmxTBsh^m, wnahm^-m. w#«ftfBaa*»W56rsc.

{araasAESffffiii.

wstirartw^ffl^w^iK^. vxrxtnmxn 
tmmxmm&XMikimmux™ *

'“t5: «itffltiE#wMi». ft i&m. 2005^a n i4 a.
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t&, 4k^agg^i [sMX$l&l#AA, SAtr, iSic, iSSEfis itffSSEt
#•%#, aiit.

mi^imasr. mw2S£#> ®*i4Aift#£o
l.

flSLXlftftA. “fP'J-R” SU, f&j#AA> l$fiEW£Afi1j£/&^A. £jtH
ftffl ASS *»**#+> BWSA 6.8

fg®ttA 17126 5feI01o

2. jfAAlttftfflm. ±g«S&*)®*jt2:. 
ftfflAM^WSg§H0*o -S0AS;H1'Aftffl#^WfSS)fS, A&ftWT

%-uw, ^ffSAsftffl+gfsagAft.t^^, w!-$m\*m&T'®mf

fsi^ASft- ^**M®4k#Mm7*ti#AA
wftffl^g- rmffo

(=) SAifM^aKH
1. 3HM8fi:Mfli'J£MI&. ±S*il*^gE4ni#'SSAiS. ftfflAJxl&SSfcltt 

-AiSHO^Afi1 -i^AtrJtffiSi^A-lWrlTS

SSTrt^SISWfiS, l£tasg*±4k£ift2UI, SS^ftfflAStftSlf,
ftfflA4k#imi&ira#^Afli£, s&stffl 

A3£S£A«tl&7ta£> ST?i£iSfmimi§..
(1) ftU^ltt££HI§, *i£KUtH<tfflASS*«

,0‘ SEia«lT. 2005 ^5 15.
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u&ni. $p*£
E££dJS&7«P. SAff^HitfcAiaffff,

A^Jm^fmA^K, tHi&Jfeiim. ffi®WIBflA?imB«J^fS?M!7 ffilT

mmmit visa aisfiHeA*A®$AA£nm!is?J. &M7 “^vakw”, m

sp^a Bitten:#

2. AA«WTl»iifmP§. AgSlJJArtSBut.

(i) m'irmzmm-t, iMiie)i]fi«i cad.

ittmaitis#* “anA” im, teWK-tm*tm

u.&m7#s&fg.

(2)

£-, SfUrAtgim 3EPAA*iJffli3«

A Art!5& 10 AA,

*$tt, a&tt, liMJfSIfc/A aS7 <<AA#i«RA££i6'JM5E>>

K-, ##®SrA

3M&W, «tr5|ctt«9J®a-^rtK^ttI«. atftj&JRS^KW^aftAfcl® 
asa^je. ttmmi'mifk&iRMiiig-PMftftitii^

as, n'-tkmmm.±mmma.
g=, JEffA-Aasim «itAak*k, a
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(3) 1Sff£&ajFA§£aA#Ai!MgW. 
J§3t£A##;»t!jA3l3x,

EiS^WtitiftT, *A**a7*HA Zls, #;«I5££iSt3£lA &K$aiA
%, «*ra£»£#*h£B*f*£»ft&A#aiMi. jajsss#***. mm
l»lJlg>lM!!#ttJ5C£.

(4) MffAABti^aSA^^- -£rt9E&*23l9liB«»

M-. ^^mm-. SM^aAaAia, fgfi^ifi*^ 
^W>aaAitttf^, JSA[*ll&«ilAMU ffiK^aiAA,

fa&£#«*&#»£.
(5) ASgAfgffi^;Fmra±ffifi\ EfeiSffifi1.

aa;ffj*i!ggSia^^^®AiAra±^TaE
{ia^im*gs&$a+

(6) ftaffA^a^Tia^Tmii^. ^asssscAfam?!®, §£®?e

AS+ff #&!tt “»nmi5teWJA#«uA®«”
§AjfAA#ASiJ®§aj^m#:W, gi&S&ATSmiiJ.. JEPAA

skaiAi^^o mu^m\aa,
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uti^, hkmmmtt^mjivsm, (a§tit/s«?T^?rmfn®5!m*8f. R-tim

(7> vm, 'fi^u^hii
mm, t&%&

&g, 5a*sa^ic6<jjia^s»'sw

#j, sissm. mf%:?u%-%.ift&mm.

&*£g#|H]#-ltf£31AJt:K]8;/^*t, SSSSHtSIE, Si:

TRmfAifgoij^KB, ttSif^iTtfriiiei:^®, m
^mmsik^miMiSEjs, mm u^mn, ijiht#*.

milMliAMtijjs, AAfSlTSMIt SWilfi1. SK^a^k%-. SAfit/’lK

wa%^2jy,

fp. mmm'^w^mpftw^wmn,

^mT%mmm\jfm7-%n-%z)), iB.mu'>mf^m^!SMm±^.
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&i*±,
—'i'&mt'Sthn.^ifM.mmm (Jt= • h •
*8» , H241J5. 't’HAR^dJJKtt, 2002^3^) .
mmunfc* § t

i. m'isf3Mimm&, w

tU). MwaAii^0^±i^;

%p%£mwL8.tp$, mmmmi®±'
mn, mzAmmftMfe, a-MrWHjsifcitaxs&ii

wo.7-i.4%102„ sifttastt

??.

fttii^, -xUkW.Vn&imPf!>tMM#103. 2MrMS£4M*

$!, -f*JMWlA®*H*,
SStMfn^fpl®, §fl0^S&, cm^&^R

-tftRftgP&'Pls, %P)A*m, s8#M*ft*4BfiH^ffl. fiE^SBR^) .

. «®2oo5^^ra^;(TS<]iss, mmrnm-^mRm, 
ss-f^fflsmmm, *icm-mumu®nn Mmm

i&fffcq. w&m^mmmm., '-/k^-^murnmn$%mm,

” « + <'t'H««A|5ga««T+^!f^^i&^Se^S> Wftfc*». fit* (2003)
126 ■%
'” ffi4>*: «fflt>i*Sfi*» . 9^ttim±, 2004*2/1, *141®.
104 5K5t*: *Mai)iStt. 2005 * 1 /1, *1®.
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8*^ SAftJm ffi3tn®®W/inJfl<j
mm*HljtfflAgA^A:WJAJF£&i400A,

±$)lgfflS®S (1.1 AA) Mi/8,ialftT «fglTAilk&ta*i£» +SBSWSii5S^IR 
S5AA105. . MSAffiAlS)A^^i27-i50A, Affitrli'W-ff±Si&1feA23.4A. 1ft 

ffDSfnUffl±ftiSSglS^S®a5AA6<Jltffl^B^S^ft. I It

ggla^S^iiiOAstA, ^ASfS^AlBAffl^Slal®

fi. iJifFiStJgSA, 

tUilfafflAfliJFftffl “¥Rlt” .

itffl-^ts^Fiaffl “t^ua ‘tir , resits

Af§WfJvl'ilcl,W60%*Sa-ifc106> Hl*ll®^ltffla-^61nti«i^^W?tAW, SuJS

ftt88A

3£n®-£mmm5.Mi%&:
Brtis^SAfSwsis^jgtawitgfea. 

£&£±Rmit^H*M§M. mmi

i®Ao

rHiafflA4k&iE*t

AftilSUftm #*fBlT^1£gfg»AlafflAim #-§JE/rltMTaA. AH

HABWHiklSlf-SX^SP'S^A. JA*Pl±Klt!iiS4k^lT«|al®A

POS”, AJ-^aAUK, la

105 *«, «liWAglS«a*® 10 7JHtc», + M#W. 2005 ^ 09 n 14 B .
106 &«*: «lsfflArt«: «&AS»> 2005 ^9/1 30 0.
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mm, ioifiAt*, ai±«jisttSJija*«8Hfcfi'iffi-f**. m?tm 
MfSMRSSA, vjmMi&mm&jT'&ftr. m. m.
mR-t±£w.tkmm

@lu- Ali&fi'fiAkfW'fifflAttliiWARilHiiEA. HA Visa HPi-faiS-l^ 

?S®iaH^ AKrp@iflAWS«f!5®iaA. gif, HJIA Visa

t>\-%m.m3G]i%m%®i\vEm&\; wnmmn^m^^mkvE. smr,

^m-m

g, asm

iPiSfii^. JTigpDpW.. Aitt-

0»a, ^p^ta^x^ftstiAS. a*-

ffnta, fss, m'ta^iRSWBj'a, i$i*iTSB;£ffifflm©m«jiSi&, m&w
mm.

2. S'H^fi^wmtaiRtgo si/rsiiSiaM; 24

W-. ftSrA$iiA, (£&) 55*4MfflEfi;

&AAfs/3$liglft3r&= *MsAfc*;»«ift« A4k#gcitff,&I#AfRii.

3. sw?i!jK^tai^wisiBir, a-^A^winss^HT
ISIfAilk^-KlSAA*, *8«, fitffi, JxU^fPiS^'ta^fiSN

fiASi 1x\A±£m\, ffla^lkA^KWIlWA^. ^KSrltt^ik&fflPA,
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mmt>m&jwmvk&A, inttJik«-s*.

(-) iq^gASr&MSift'fa

mm, ji#mM*w®&^!Mf'jyisi, mm%mmmtf]. r

Xld'ftfnSffi6tljiPSflJ?l'l (3>K*J’IIA$r H.K. #: «J!§BRtfIfi<jJS#MII:» 

Reprinted with permission from Marketing Research. Published by the American 

Marketing American Marketing Association, Susan J. Devlin and H. K. dong, Vol. 

6, No. 1, pp. 5~13, c 1994. )0

ma. mim-mmuu, JiSEgAW&M®.

Mx«-A®BJsi±fe*a,tb^rfl!jAw^iiip^A. *&&&-&
OS# • tm • Jfcffi|g-?£:SteI:

^AlS^faS))' This case was prepeared by Nancy Roberts and John 

Haywood — Fanner of the Western] Business School. Copyright 

cl993. TheUniversity of Western! Ontario.)

3.-g-ai;sik&gi®o nrniflf
Jea^gfiwadt

m wmiMA.*#. mmm: «^6tHfrn-±iA.
WA*» 2001 ^1^, l?7lM.

saii-^inA^ra&ts.
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gfcii, ff

iS, fc^^Att'ttWS*108, 5#SijamrAA*fg, “Siffl

mmmmiz, nas-f^#^#^. im mirs. ss

(=> &ikmmm

^rfo^##;iTyhA§^M{tffli¥'fS#^ffyhAfSfflW2i^£^m 

fM> JraAS^A®. itiq#-£AK)£li/S*> »*^fSffl#«l»f«>-^Aa»Will 
A=

astt;0?)#5ik^rS^Bt'C.'S;> Sift, istffl-M&ittmtaffl

lu. *+fP*i5#i®Mll'fa^U- ^y*BWWM,^ta#^=
3. ®^i*igpfimiM, K±affij$«!ii^[±iii0 jt^m-ffcWiik^-^s. j“te

Sc#**, Ji^AAIkASItM. jS&AAMaftii
asfli Jtil'KiSSfStri®. GHES-fi^fSK ^tATIKAI'eO. 
iXIWAfgff^^ifaHsi.'ra. W&fixt3S£M&if#. PlWaaiPSS^fliJI

4. JnA44&**i9:A, it3£f&flH^§E$r£:tt. A/g,

“ a4>*: ,Sr^tam±, 2004^2^, S1142-160 m.
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5feiS6MJ., glMftm&AMSJS, T-W\

rffiWSilo StiXit-^S^iMg, i&ttiP^SliMEMiMgjfeli, sKxd-W±3:#
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n-*a **#f®jsmfeissw-K»4fi{|ij

«H3emiqfttasRtg&i!,
tars^p**^. MRitaiff,

-, flqf*®!gg$$M3H£. 35SgKfMMSt^$iJ
K&gaittgggfflgs “*oiu#, ftaa'ta, wm

SSJgff, lM'£.'M4iitIi*)±filMitl:llii»Mg^Sft$. AUiS^EllS

1. APiiu#, #niAPflT$, P&eWrWgl^.

MU

Anm#. t±^aae«o paw, sfflta^gt, &a®»£a:gfi?ira±fti&-sij£
U, WSWiSSMlI,

Wtto
2. mam g£«/££»jg. %mm^mm, swifita$, mn

taww^w^. mt. w#s im «:e^sk

@Wift+jSJtJlk^WJJfWWnfna^irw* 
a<tm»^*. mitS-WASSSERW,
^AfflWttiS.. «mS5J8», M.HSIS. J£i^ R?S> feit^JEUJP
AtaA®, ttfiM^Himiu igft3SA#£m>
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£#^s±tk*£s?g. ,m.mm^miw&. 
tsuf^ jp3s^», &m®m. ssigpiKMimi..

jpahmtim, immmm^mmmitm^
!&&&&&*)mmm®

ifcSlT^iti'J. &&t««M£iIdJ. ®±m\*$k: *f4?«HI&fi<jA$ljSit /fc£1f

4. ii^tirs, ±wmm&m\R* m

mmA'h. PS

mm cmmw ®A^? ) i^SffAM^^S*> •&ty%P‘&.
s&tsHMfc, ssa&gpssfPiiMT-fe®
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fgjjftt/.
E, ¥vHt.&tt$3£^J£ta
( —) SStfSfflfMffM-ffiiAE,,

AS, mWftAftAfkMlilS'JfflAAS. f^SIJI51«»ilSaMflng 
kh ^Jg-ftWAfiX/iS!, Ktfcfcb&Sftiii&fiffiAa. g
ftASJiSBSimvia, IH?'J?Eft,

(X)

^Bf3*gi4W^«ft, tans
^^ABiffiJMSf. ^sifeSfe^smspnwgfBik^iijAfa^ 

Wta, AS-W®A3tm, ^®iS31ftftSiI^lS3i:A3f,B„ X:

®¥fi4nySgg:/WiHi7jXF,
(EL) 33331 A?*)it
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^mvmtm (mmm, ast, say&SFisfi1, m^rsbw 
im), ^msftm^nruu i^&zimftihm&mmm., jt^g&Tgm 

a£«s®jg, itmxM’kRmtj-tmnm, atifi

tm mvx&75.m ^^sc^swsw#ji, *j-rtiWi+, p^-g-

*SiKfn]ll6ti|i5l^ik^®l'lWAOT).

(-) mwinwas*!.
1. MiF.^^mimpyt^WBm^: 1-5

ass, t-tg»fisi^itt8iifi^«f 3 &„ s-immmFJk

&. xjsflirs^affwswiiiet. zmm%

2. “ftmmmmf1” wsmuss^s

nmmwn-&.' f«]is^gfi§pass«©s^**AawT*i5!: mm±
’gmi$rytuR%m*fr3aimu-. %p &>&&&& (if, m^§> w^ftnm;

® (M) mm%%ia%pftm-\-&m *w«5t

mminm^mm* w&> «fpis^sft§

tf S) it £ Jj S. R W 38 'if S S o

3. «W{imP£t¥tK;

a*#tEws*aiTo ?«.

mn7
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uR^mm, {*£, WAWiTOh' asrttwa^j&M®*,
i§j W % W .

d) j§Sk PM#. *iitWit*ie

l. im PM#»*iftltt&WiR3«£L|]E: ^gffNlk^ja®!, PMSWifeJ!^ 
ftt^iJPu&lIEo *fejijA “SEgir\

SISK A.
2XMAi'n]ISAW&titT^j^iS. £'5

WiSSMPMS

3 ^swi»insfEea; ^rt^^ssuw^i'BiM^sswsaw^jE.

ffl®mTW£&8E*ngJ?#v¥£lMT. Klf 
^tlroiMf .'Iklr1*1 WSittt.

fg~D
M$i+frl±S;i^$i+®Si£SfniMllS&. ^i+saiigs^i+f&g

mmts, a^s
sums, jfmism^if,
£tS.

-. simtu&jiss

IS. ’^i+ll&JlIiSEDMi'FTi: ——
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^^itXj'silM'^itfliitl’ft.. $it iSI'laf? tfj itgfe ilAtAA!S¥f 

giiAi., ©giiis. mmm^mwsawnM.
2. l^tU^itStSsJE: ^itSSS&SJSLfi^vHRerWSlPBiniS^to ^itA.M$itJn.

ffiaSJF^tfr^iX. a^if-feliSFnSjS'iTiXi'feN ®6S'$'i+®Sts:JAL.
g jrk ^it jaaaff fi st.

ftja-^xyx c®ffi®aif^^5K». i^iw, t?

ant: -ajg: w^i+ii&siJiL. ^s?eexM*a-

0tfs]ajt, systj^nr^TMfaiii ss&s*

^itsprusts

H&tiSJifitr^SN iSit tri-TAr. $itl!51liniSiiLi§t£2$£$it^-'l2il!EiXti 
ffiftj&g*. aS(tT*SA IS^A, ®SJg?E> mSnA^ttia. AAiA:spft$! 

imm^titiimmmigumgi, aMMtu^^a«wa£jgi#w^®na
—itXtiuWSiiA

(—) $ it nP n A At K A] A A A it A ft) IM in A A it 

l. Aitffl^H'all&ifOT'Ait n JRiBiS:, itl(:5tfA!iiwTAI&$itAtiiJPIi1l»i2l'(t

mjismb, gagis, Esj^ms^a, itit^it&s
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^ it iB^tD $ it JR &, t'J KrtS^it (ft § HU ® & W fal H

trtb§rtSH[^NII» fiSS[Jn^^it£/&» t'J^^ityt^o
2. $■ ititBt» i^^^Jfe^it^-'fcJtJRW^ScStSiSJr'iAS o ji

«a;5am+£M&&s2F£ift, ^^a*tfiA5g=
3. SS^SiS^itSS®Jtt> iSAf^itll&iillS. #PS9,t£$it-^-jiaSiSI

£#1fJ3!/53m+, #$$^^±£8$

WA^egiAJpm
i£> JAfftiitArliSu S'A’ififi&Bt, S/Artn?SSlJ-t$'IPl;i¥:ffStll'^fl. ^FKiSafP
inssrtsuifa. SESfPA-ft. rtgfrMtt

( = ) iA*«$i+£ta2ia
^itaaaiX^^itSPnft^ifS^itjg, aiSMUiaiifes :S,KSH>l£PfiJf 

SME^im SJMtfTfPWAMIS. faWASUMK^i+^atltBW, ATM^it 
^SEW^A^^lMitasE^SSiUgJfiW^iX. MM

fPifffr; 5!4®4?i+

2.4tJitaa*aeBB^AfW^M5Eaif5tiA, aw

*fca^a±sW: a#®#, eels. iaa> fiAS- pms, »a g^^s-. 

/T[%; SSF&w. Ah AO K'Wlifca. '&J£iJ3 Jt5 JlIfA Rj-BAp iHIJsSSr^ Ri -
ii»if, f?®U &®U imAakiJAIR^ dm^-S-RK Sfil, *ttt?EffiJl#fa
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3. SM,^4fW^i!5gStiii&Jf #-®ilJRfttv¥> iJ?«ggfu4k
Ti+aS®iX^AIfiT'BT]!l4£^^aT'lKia:3JBM!/IF:l§Sti3', St 

T&5gTT£ta£Kj3ttel'°]®. T?!lA$i+*ta5iiX. -fi^iJAHritsamjAL, 
MTi+^-'filiiXo

itfit&s^ixsiiWA^njg, ^swurt^w^itajgJttiRi^i+spns®.
4. ^i+-oPI"!^BitKJ^L^ ^it&HllvXfitlyi^tMf. RTfaW^ilk

#±ttasnaffitim, st*iEsat±3j§^*^ffi^#,iT^it
sasa, Ti+asttim 
I'ToTSHfEAl? crMifiAiia^K

H, 5FJgft£$i+X«:
as^^st^itffsgatsai#,

Kuwaiti. tg®

ilESftja. tg5E^Aatf^*^it?niISfSSo
is*f±. tjtt^u£}e$it3^/3ip^?awi^as|E'('t> umvc, tsiasTTi+tiT

tt, \m^
^i+tSJWW^^ct^ 7SS‘H, I^StATSW&^ftTi+Jl'fttSftligiiE,. Hitt, iA.

##T3mgg5&*ajxU&tt5l. #*t
l»JISg,iSatTSi«J, AT—
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'ft. |H]BtA JP®MPa-fi[n]$'ittHKSflHi'ffi:iiEo

(-) fSS^^
i.ms s^i+sumgsw. m

2. fH,t‘ft*p'9§. £-s£^S
Sffei+S'JJgfe #IlitSJ^J5ScJgil; ; ft
nP$itA«®9f.; kAN/SA i+tniV,; 'A' vt' A AfPjIStti'?t:f4o £PSAt#5UalA: tigi

kami, mk, 4kQw^^rntp^s
®4k#fPAlB]4k£^; SAMMtgfA »£;R»

fgtA A A A A kg A> PAAjuAAA mi. AA A; AAkk AA: A Ai A AAA A * A

ssktfcw, ^Ai-mfusA-

«; m& (AA§¥iAak

ft) A&AEWA3A
3. fifAw-Ic)Sffilg-'fs,iiKf^®®S4!±A!ji|5{^ffJA AfkF

liAAiAtfjffiAfsBo x4^gpiijtS®(6<]ffi^fiEii/SA.P4^;'tiUt^.
4. iJ5tA^JS&?MtJgi|fclli'JW##l{it,E, Xt«f, Mff^itx4t.^4k^ 

i+Jc'JAAtFjAA ^l-^Mak^-^MtSift^ (*) nP^itAw®5l. iSAkfctk^i+f&glfiJA
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a
iEu ±sna»ffife^#sy£es.

5. &%m^mmtMmm^\um^M.mmm%^m%m. sa^ss 

MmmshMmpmzm, ft,&, iBMxtgflKSft

W{f ai+AwftsR.
(=) mmmftm

»j^rro

Tfi&JFlB. BM'Jfr, ■*Affi:SAS
Af$t$*W;£SfP?«#AnanMJFA:.

», fcmm&'mum* m$M

&mm. aAAasAsifi. ftffl£#i&#®fcb6<j£tt,'i*£i.
4. rtsps^JWJio rt-spje® sswttttift, *>y

® AitiT-fi1] tit5J,. . S A Aiiitti'i. 33iSt!- iSSfn$^:'fSJl^V'f!t;6\lA

Atn/!A

*®o letASaSffiAmiW, x«jg«)!(51j}^ftisaiiip. ta^t&MA'eEBS 
s^^USS'JF*!#.

(H) -ftmfflffl&if

AJ5SSSliA3*)#'®'W. 3iBPix.fi.
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as^^NH, &£Mm

iAigjSniwa;^^M$i+#-feSt±iS0j®jaiiSc5ta5tvxi?o

2. *jfflmi+sm, ms

(3D JfSt^itlKlA'iS
astA^s^nwii^^iijs

atim®si4c. its

JI#f3Ail£trA«, il£f:AOTi3f3Egpn±l;®§^I^iife#^W±S«A-.

I£p fiP^B&HSUffll
wt-anRS

331, raiBtT'Jk^ftWKSitais^site^spn.

i.*s#a= -^sgsii^ftAttsfft,^A;)0&a2Fajt^*A?§ao -

■It®, TA^AWAi!.

iMTSt^MWifA^s, A±ftj5-iis®jPAiio -t^iitim,

mmE, -^rtSPSf'JttSSii, s

S®‘f3*S!?E, 3nfT4f, W«A±lftiS»TABWA'±, RmSfWP&BISAS 

A; HfA«fa3«ai4, xtMIBSSSAPA’PfI'p1IS®I^2F«,
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1. g«asrK ffasunwifi’fgiJnHtT^gSR#. (eism^
?s^}s, its*, ij^a, ttsJB. %mm,

#l$J, flftiiJWU
gm, jcmtM* rw^-sph. #ra*>
ynmi&m*mii¥R±M*&te&t)' 4k&itg^ w,n;nm

(^) 'fr °

2. ̂ #®jg, tts-sp. m&%p&
xtmsgasea-AfiHggp, ^r^irff-kA

-p^A^tgo H*3Stt,^gja«sa$ijjs, xma^saiftSk-mHii, Awa 

ffji«. ?mestti?JiffltTSgEifP5gM®w. rasipsg^if^^iR'ta. 
TF^IRsKAKSlSatfgffista^Aw, li&SAT&Sgfl^&fn^
SR1t8H&g^SW; aa^^Avi. tliti&afiSSftmaiftiW^tkM.

s.g^ssmea, tJJ^KSieS^MPi. rB^1fikW*#±®S44: Pr/z^r p=j 4k

^e$ij±#ffis<]?ti§aTJ. mnmmmtJimu&iff$Bl§mttimmm, &fss 
jgHgW “E$”, ^Hg^SfAMSllE ‘SSWUS’g, x4l»JMP5;IlW#flE 4k% 

^gffi#wi»@e&^, xmmmgftmftnkmtan, m%m,
SflmiAKitaasi-iDegjittiPSis^KP^M n&jtja (^BHtflkttima 
i§^; <(AAiPAP4AS»f/FM,I^I#AJt6<]iato», MS [2005] 17 ^),

•g-^stifm®, rtmix^&mu^F-WMmf^kkrfitw. 
xt^apHiWA^WtaAffi, MAMftH, TSP^SA 3S»f*]S, SfflSflu

#A “ft, pg. *” 4ta,

246



H,
I. gt§i®4§24P:fr^7.KX. ffijiH'f'ltSs rtSP

mtmuA, ttiifsa- #-jm

s&HAm, w&fi^A^mft)k%mi)mftmmmm)\\, JtsmsMtt, mi

met, psaaassvA,

a, Esrnft.. sjfflsffiflca**, r*&®is “iwjr #ftss, pm*
^i^gfp^jg^gipKgff. 5t* AUf^im BjMtasmftas^gBn&StS:

4k#itafPvii*gi5nsffiBir#Ao * 

#KisSgiiMm:SI&«S. *#a»S*AA

ft&tlgl/A f*)?X gTStPaPM. SSlifcfsSI, ®l!M*M4>

mk&t. -a,sa«. tsji, jum*. Jims*

eg, £Ssa»TMMffii. (*sRa'-#psr'S3i

wXSik^-S^afit'BgiiSS!

f#SiJ7WSStS®Jo
¥tEA^¥-lSAa-AE, T|5$SiJA^-^SWiFAlAa'A-a;A£o

mmm±m.xmmmiA^A±, m%m. ra^ias&i^
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xmAmms,

s, rm, mmw,me

tflfA (ftrSAKf^lSA 4>HAR«HA
S . (< Z1

Z3T

<<?®IRMEl?f![Wi£A>>. JI36 3T, rSARtHSStto 2001 12 ^ )„

1. fflAisntA'iMd-a, IRtRSA^#. -
ii!«> >amsfe%.3t£, &.

2. mALii%:mmm%xmm-, it*®£WAiEMEfiiMi»i&, m&mm

3. mm .ta^iEiamwAsSHAo

5. titfmnxtt' S?E^iAiEiS^t;aAwffK'flil^A^AwSR^!EIP6mStt,

t, «^sw^®jR®]jssw. m

^mxmmwMmmxxzrA (.&%,-. “irnVi&$-3f&mmim®.$i%
W't’H^fett^iA^ilkWSAiSfJ”. llOxil: ((JSRIEMBIIgWii#)). H 9 31,

riSAKEifi£i±> 2001 ^ 12 A3)
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mm&'&iS- m* wimkmmm'm^m,

mm^mmuw, &At/i

tm {Ea^ffi^^4^®4g»s. jiaBisas®Bg*I28o ras^w#

m-Ti

stJuittcwa^^So mm.Wii±KtiWM^m^ku^n^

SEA^Sg, J.£lBAffiMli£tt4-AiBtft.

fi't>wg»; s^wadffgjg,

AEflSiESAflXSIEffiSArA/S,0IA; IfgIt AS A ft;!: faIwItAA^-S--aiSfltl 

II,, MfL ft,tins;#, TEA

*&^aatt#ail8S*£i&jt “H{ft”. HHSMlSi*#, fS»n§i£^®#HSI 

fE&ASAS. liffiflTilifflgWS*, Hrtit'ikfgffWwISMS, 

Ifi^ASA^aWiSjMA 55.1%, 54. 8%ln 31.2%; Eat-WHAIallWifiSft 

?AA41.%, 36. 6%m 19.0%. -sw—t^®aartPihlkW¥i4)7K¥, MSg#AM3®

“ Kfi*®: «&«&«». 2005 I 9 I 25 B,
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I* m fKA|s]4Idfi20Affffi;'2\ 15%, *

®&W±¥ffigiT&)ffimig.Ps1i 12%, 30S40^WotIS;I;SK^ 13%; StffffA

®fiJKliiSS¥±a* 10%, 30^40^fi4«I
w^siiiKW 9%; mm^ummurnmniM5?®*} is%, sfsgifisiw

110aig.Rt i2%, 30 m. 40 i6% .

65%WwI*X«lTi&a64H^fllALBPa#; 57%6f)SIi^*®;fT6<J^¥^ri°lHJ 

, 47%M«XiAAIgffafflftamffi;iAilK4k#:£MAfrffl-S!tW, [sjff, W

iSSAnfC-fflfitllnff: 
l. “XjS” WjSB.

(1) XfftWfSJiH^aTrffil6:fTilkWOTlI§7K¥?PHF,ll|slMflSo -&
±fe, iSffiU'WffAfeAgH^BItiPliiJ: iff iff iff i£

sen (iff) ffAsm^sn EUffrHfgffffWJiiffiu a

«tkia s^jtans. nffMWiiTK^m, kmum^, ira^i

A<S;T-#ffiffi7K¥W±^110.
(2) “IffilklFg^'fu”, xdiMmSi&arFPfc. I&&*

AA^ASA, )®W1?I> \m, mtiVffiAff, ffaSiaA^tt^Aff*W?lit, 

Awiftff»itit*#lfS(fi!3? “»” . SfrrHIgffikAAS'S^aft^ffi^ll, % 

iB, isiJil^«-A®fflff®l5, AAmif'ffSlMHP

A3AA*gif‘UIl&Aiilk “fi6
BSttff#" UTF^jegijiK^iAff. Iljg-tx,

-AiifeEWffi4klgffMf4Sgen, -M4X# “ASA” sEW£ 

DiS^ISSyriR, JltSAfffftis^jlAAC.'AffBTt A« jttih, —fi^'il'/SI * 130

139 42fs«t5iWorkchinaSiftffs]affi)¥, 2005.10.
130 *«ff «rt®t»KiitR», 2005-27, 2005 494,
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iSAsl#iS#»

(3) rffl±tkENlk#&Jirgei?. fgffSX^^SvH

fflxtiKrS, 3 fAnAAjAfUlfK h", IIAffiMKSt.

2. “Hift”

(D «x^«, sim®, rawfiikw^^x^TK^xr
xttfr&gffiAS

%P, teA^ttSit;®. ffiteATK^FSlSWffilkWWe, ^-Svitffi, AMiM^Hfl
tf ASwArif.S.o

(2) riSf^AAiitfiE, MUSilii^iiHfeE^f-Xil-^ATt-W^,

±*¥. 'gf&mmdLW.^:
iammuaa? riAAgita

aa$nt#ainiA*iKs%o

\± “M&” ?P “FRIiE'fi” WTESlJ ($®J!L'ifj!H!i (Frank Knight, 1921) E$J7 

(risk)” “2F£$ji!tt” (uncertainty). ?KffiifEiAAj, ^#Kl “''F#67E'I4” 

Bjy.il MAiiiilk^|(f:]"iM^JXlPa”(nioral hazard), #® Leroy ^P Slngeii, 1987),

-mmA-g. , tLffgJTffi “^tgfE” , ^ttiSSPARAS, tm

mfoAzm&mAwmmmwijAmiA*

SSir “tAt” A*$|J®T. m?(frAAfik) mWiSlWilffl 

lAf'JAAfifa- Ml 5 91 IS 

i'h®##®*131. a#,

2#&. WjHkgUHT^iHk^i$l8§£JI. “jaSK” lb^i§
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1. X^SKi “TSP3£«M” &iS4k®lT&lT

T-}E¥ (tilWa^itw) WKT^i-MfTSS, £«jMim ±% 
±frT&, aJSyfM^fTT^'/IfcM., X 

pj^iA, ^aubwa^ESfmw^sbW. fa
M, “'Mt” , fl£X
®3c21/h t IAJ X—Hit; X, fufys®#:, itiAiafyWif AM,
XMT«M*XtBPiT, “*#” &*, dill “^-KJS^aSI^Jg'J

I'd]®- IJi.mlnXtE#?AmA^%WiA:®OTfifiiiWl'D]®, W&iSfTfKM5H^ISjt§Sfi£A 
“rffi+AXItifES*”, 

ikdk*3J«A,
fig, #WS

H, rMmfTdl'AAi^;®til4>fi<)|Dl®
l.SRtefasgfg. HWIRfilRSXBJfll, tS:&#X2iW: SR&3^#$#jEg 

AAfT«SiS'J0*g^, Xlg^^ftWP^xy-XtiWftfl; SRfiWJf-iS#!!*^ 
^jix-a, jiiifR^, fjOTixy-iPdkxs^M^sftX'; m

yAJtxfSPS, X'R'jU f*gf^SWiil/Sdk 2

2. fA£ ‘xt-jus#-*, rtflriwtt^^atA” w^h^JjS.

#iii«^aS; irMMTtr®

SfiX'/Sif, SfliSMA'ffijSfftraWaWiea, fASPSAiSJl^A,
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aa«z£*£64®?it>-,

3. tS$ta$ZB|fii@t*;fn444£fl4A?4° atT64S,Rat®a@f*afStTiffiB§&4A

mm&, zyamtaxM:-,
#sy&taints “A#5«” mt-PS; 

mttA&fists. tatT^dMksga^B^jf-sst,

I£fi4, ^?i#io]64±4k3t'H:o

4. ^zf4^64T^t«i$'j. a^tiii®i^7iit^;®cm^TSPta

WrtSfnfSP?, 'SWffi»ae,1^Bl!!4k4kfl4^a, &i4 ;&tAa” 64

as,. atafe^s*. $zbm < ^#&4i§ag
gtnltMfgifWJS. IliittSipL-, W^-JFlifl,

rumwAA^iiieatatj^AKiEjta.

4^#, tg^^aa. iittiiflitw.. W® + ft^tSA

fffetnif, JtZX4§r£ni.R, »#, Srt$A64^7l> ffi*M¥A:jIfl4SrS#4ntltT 

4k£#^SM§r£{fcMt?S#rjgA. X4fp-&AA?n^if5iKtSAOT64±SiJil$Z#f-X4 

tt, #£*$$$£«#, fiik£l^&S*J^W64f®ft, #it4I

Mmis&A-A-WimASh'gM, S4gflM4P#4k&Wxim;ig&

S¥A5ilc4i«
^mmnnmnUc agfr^it. a-awst

azn/rZil
zmjcit-mS; 8-j3wmy.gmAj3%MMtt{tmEft£m$t%, mm^m®
A®atii64Rao

mm.j, %wmi5Rzm?s±fzmmJiim%,&^%., mz^--, rt&ssr*#.
JTitaJtMZsPinHSAilZ

MftAMiAaEAl'RlIS. *444^64< 5fci4&4AAjg-i®ta'f4®J4ni£

mm\, “am” atT«64^A. AAm^tajuEStf&w
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SiJx^gta^twiigiteA, xa, mmm«i*»Mi#i. fijt,
f^o ji-'Ng##.

Si-.

s#^s*wihiw. s “A'&as, ?i#,
^ss^t, iR]WAtta*fna®, iHjfft^v±4#wsiia&i0]taA?±^^wta”132o

■fein*SW^®^T. HARfif/USBA 0A«XIE3t;#0fQ£i£, ffigBiPBAt&a

it'nM] Alt^h JWJ§®®*tT ill Al'aJ MISS,

x. ®0i-, fcjmijWr*. -aa*, siaAW*$'M±W££A «ff]#sij.

®Bb'H= IPASf+SlJSiWSlJtfC^iaiC —nP't&^IPASS^jISlTiCPtlSSSlT^. It 

I#t»iWi#ftBil. IR£A #f@W. g&&taH*#^gfnftAfflA, ^1 
ir*±ssta *B§issgw

SUMS A. HigffiiRim "S?llPSfttt^Aa,

#-a. iwjba #&-#imm%.nm

mzhtim
X-JggSaaiiMIWtTA. «fsffl}±^nK*

w®0. st^aA-AttasiA—sfjaatia-------Aftffwas (®
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