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-> m\mm mm±&) ^«?®, mw*

nmw%,
m, Hifc, &+L&immwm

mu. *$«#&*&

£&&s. mwmim^mmikmm.
^14; vtik%mi£te,

mm^tm, $kM$k
Mo mmt, #

r±%&mti, mi

mmmxmm, #w#t

ftiko &M%m#]ft\mmw%, m 24

24 (Stt&lttfclSr). + H£J!iii)i6l±, 1998, % 53-58 ft-, ft±5« *Bl§MiT4«$-

njmgmmwft, (gulfing), 2003 ¥#i«, ®9i^; mu®.-,

m, 2004^2m, m20M; mr^-. <&ik

sife-^$®», 2004 5 m, m 36
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—-p- 3

fj, r&fm.

mimr,

mmxmx. ^fis^a^BWp^itt^jgf

tBaffl, Silk. M§ir,

sm.

f*±&, m\ 20 90 ^ba*. hp^m

fa

nmt> ft &

n> 2^ ^th, m,

Kmm, &-#Rm®'Jkmif£7titm?*>ik%-« &

fo&m

£JIM

mm^m^^^m^Ttit, mx.
ft, ttmtoft&igteRmzmw&ttfa&i&gftvi, ^mmfxn^m^ 
iSiii'^^aMiifiw^tBftgo ^Mitmm\tm^%m^mmmm% 
«, &$& 

%±&bmmimmw° ifitfgif^ii^fttf^it. jiwx^k 

&&&&&*, x^mmm^ mum.^mm^, m\^

&mm
"PT-t,

wflisrtiihik^trwaai^Aa^. £&&»#

mi> mmm. ^^Mmimnm^mm%m-, ^im±mm 
mmR, it-kx&^pjma&smij, awis

n



%-n mit

fttmmM, asBTWffiji^^tMjxiito ^SiM&tT-^iRtetn.

m,

«« tf^STM+fW^iS,

&&&&, - 

^if^tfsJik^-^B&Mo *SiM&frj®JUsBJga*!j£fSK

wm%

tffli»^T4Msm&/feBnBJF£, m
mf^mi2. ±&mm&}m'\, mTlk.jm&M&mi&.m 

4k^-o m%ft%&mT&mmi&, mn

w«j> w%m. jm&mifm

0, asmmts,

K &mn±ffittt$rmL,
jimiSMgfrM&wawramiifRj®;

mvtmftitimmmbyimm^ik,
$m8%mmmtt±-, mwg&mm&mm^Tk^RmmR, mtiun
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^ias.

i»ss^i&g#j*ngs$A, 3, insert

£. mm^w^m, fej&miL%Lft&m&£tii&mo hki&ft&mm±mf 

mXo &mtfx

ifMJR mm&, %

1.6

3-#®, ^tttmwatm, %toim

aA^#i)qpjw^fiffiAo ^mmwmm^
#*n&m. %pi4tmwmj&Ln4>, \>mw&n%^mmrnwmikm.fon. 
Am^ra®. *

1.6.1

feA4t^21° 8' 32" -29° 15' 8" 97

° 31' 39" -106° 11' 47" , 4blHl!a£fe#tf|*#FSSPo
rmt^^EA^, 4bsp®ra;n#^, mmm% 

BUcU^E, Mmsthiio JMPN&g#, im
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%-% m

m\zr,
4060 am,, £4% ***1997 as,

710 AS, 4>MI£ 1353 AS. AA 8 26 (ft);
P/^lOA, #^P/^8S, Hi^AI^ 20 ASSESS, %M> MS 3 H
Mmmm, 15 ^m^mmm^m^mmmmm^o snsu ssn, na
it, ^JS^SfflSi-lWsEo ^fciilM.AlStfJ^UpIftiliAM, W&M-, %,
m, «a “i^w*. 2000 “mmtmz&” t^rajn
MAS, EPS, ^MHftlfiilklxSABASliC, iitt£B4Ultt “S,il
iSSit” PJ^ISfflAMSMP, il&S#i,
ffcffl, iiEBJASg£S»Ji*0K±fflSM, £SM^J«nAo

as»bb§p, &T'tmKmmmm&i!¥T,
AJH, BSffl, m, MU, II> MM, 3tili 8 AM, AU

Tfr, A$§ 73 A#, S, K (A#AAP£#&4MS£JI|); B^PitkE^JS
i§A B*, AS, &iiu MA, Sil, i&K, ||£& 9 Aift, *H, A 
m 55 Aik HTc &mE±±lkffi*RA 18. 4 ASAAS, ££#&ffi*Rft46. 7 
%; 1995 SAPA 2615. 08 AA, £A#&AR&J 65. 55%o B£PitkE±itk 
ffi*RA2l. OASAAS, £A#&ffi*R$J53. 3%; APA 1374. 55 AA,
^fj&APW 34. 45% /2 
/3WAP0 &0JSiB£PitkE&<JAPS;®A3!JA3§SAAS 142 A4P 66 A, A 
spasm 2. 2#, apas^sbm^m^iapj®,

M, MApMI#, A€M3i50 AA&<J n A;&> S+, SAS£SP,
4£A 100A^±WBAJr> SiP£ASP; 30-50 AA 45 A#, SA, W29A 
££SP; ®30AAlMltt72 A1-, SA, S37A&BSP. A§P±tkE^Jr^A 
PS&IA35. 8AA0 fsmEflAPf^lK^ 25. OAA.

AAS2&#gMMS3m A£«*PMm±£A:
MW^ASAMl^o

2003 S'lAA 2055. 22 AA, £51. 51%, AttA 1934. 41
AA, £ 48. 49%o ,&APl43Ubb (t^A'ftAPA 100) A 106. 25, tb 1990 
M 105. 67 A AT 0. 58% o

S€&ARA, 0-14 MAAAPA 1130. 08 AA, £ 28. 33%; 15-

25



59^ WAP A 2501. 287JA, A 62. 69%; 60 ^ A W±W^AP* 358. 27 

AA, A 8. 98%« 5 i990^ME^AP#2cffifcb, AJLAP WttfiTPi 3. 33 
AW5A6, 15-59^APbt*±A2. 02 60£RU±%%-Aa&&

APWtbSAA l. 31 AP^^ite,A-+ttj;ffiA+^«Al»3W
AgMff^AnK^So

2003^5*«APtt»«a □ #jt±
n£'ft

Att48K

Stt
52*

2003*S*ttAn«M*«* a 0^14^
□ 15~59^
□ eofflgUl

1-3: Sit^An'SSiJA^^WfiS. (^14^2®: 2003 ^AHgci+4^)

1.6.2 5PBtf&3F£St*<Ri5

(&T4A tfc

it) «*5filH**W. £IJWA±^I#£:
-Ik&fti&fi&Wm, ilKSift, SUM. $14% g^A

~)t2003 U
8. 0%, ±^@IS 7.5%, -S3PS'K*SIJ7.9 

%, 2458. 8 C.7U (^A#A^^F±iiP{t A GDP WttSii 31. 6
%), fck±^iHx8.6%, i*}iHfcfc±*NliS0.4^W#£, WISITAAA^Wg 

>5F±iA:^*, Aa7gmf«Aai«-fe, wiiiiij i997^AiHWfta(jas 1-4),

mms\'

!53K*S±S.- «SffiggF«5l» . IM:EWR8sitlJKtt, 2001
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1997 ^ 9.4

1998 ^ 8

1999 ^ 7.2

2000 ^ 7.1

2001 ^ 6.5

2002 8.2

2003 ^ 8.6

SI 1-4: 1997-2003 GDP
2003

JS-^ilk Ofolk) 2003
if, £<£31—^ikifiUftTE/S 498. 95 1Z.7C, 5. 0%, iti|Stt;±$Jl
ift 1.1 2003 ^ik^^ifinlS 1067.76
{Lit, ttLb£pJf-K 10.4%, i«i|§tfc±^Jiffi llilk^SJPTi*
mm, %
H^llkS^Hm&JiS'RXS'^, 2003 iaiM. 892. 09 iL7t,
tb±¥tilx8.6%, n»ibb±^|Hl^o.8^w^, ^ik£iAR*ttt§kA 

tEmxm&viTiW, 2003

if, *#k mm, jamm®
x^rsma^mtis, nn^niigsi!

2003 if, £#Mt£r@ 
1023.6 12,76, tt±¥±i-K 23. 5%, 1000 1Z,

tv, MffXtMiZm, (JET® 1-5). M£0FU
Mfr, 789. 8 1Z.7U, tt±*Fif-£ 19. 9
%; 4fcW£l#l§gF&K 44.1 1Z.7U, itlxO.4%; 179.7lZ.7U,

like 53.9%. £*&&&$%& 491.81Z.7C, tt±
16.7%; SSfaitS® 146. 1 1Z.7U, «-K28.2%; Jfltjjia^ 39. 7 1Z,, 

if-K48.6%; 112.2 1Z.7C, t|-Kl6%.

19 9 T- 2 0 0 3 $ S ^GDP L $ IS ft1® :*)

1997$ 1998$ 1999$ 2000$ 2001$ 2002$ 2003$
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*

1098—

m 1-5: 1998-2003
2003 ^*0^+^

1998 4p 24.4
1999 ip 6,7

2000 % -2.7

2001 ^ 5.3

2002^ 12.8 
2003 *p 23.5

WiESc^r®, 2003 ^^'WMfeA^Si® 500 \L%, iii'J 510 \~L%, tt±^ 
ifK 10%, 228. 95 ILjt, tt±^if-£ 10. 7%, if

2.6^H^,o MJ-SIItAif, iflt$39.11 jZJu, if 
ix 13.6%; ffi45. IUL7Z, if £9. 1%; ^SSoftfeS! 12. 35 {Lft, if-fe 75. 1 
%. 2003 4A 587. 52 £,76, tfc±4Fif-fe 11. 5%„

tbiss#,

9Jtt±^if-K 66. 1%, 20.6%, 72. 9%# 22. 8%.

2003 £t'jgK«!Hfr$tt;±¥±7» 1.2%,
(jaai-6). Jt*WfT±SIU.3%, 7fcft±«1.0%<, £± 

Sft'^nB'firtS-^ft.'l3, -frnn^Aiffc 1. 7%, ^*SW3C'(-bfflnnA.II^-^±75fe6. 4 
%, 1.9%, 'JSiSAJBiroliSTIf 0.1%, 2.8%, iCSiS
«-XfflBan^TI^0.7%, 3£ilfnifi-ff^TPi 1.4%. 2003 ^, j»4
R$t)Wmifffa±W 2.7%, I4kp°ptfM&±S 1.4%.

1998 1.7

1999 ^F- -0.3

2000 ^ -2.1

2001 ^ -0.9

2002 -0.2

2003 ^ 1.2

1998-2003#^ iS-ffiCPIf^lfcbJJSiHStR. (§&■©.%)

1-6: 1998-2003 ^ASJf tLAjftfift;
2003

28



SB-#

1.6.3

2003 3% if ns “M.
ft”, 20%u±, . -mftftititfto 2003
¥A, ^s^tfl^AK;ff5^#:^ 2955.57 ^7i;, tfc¥ftJl#ft 22.1%, $#;

534.14 \L%, &®&3t\i:±*?£ig1ja 28
8.76 iZijUt $tft±^i2lR]IilA &4A
&mmmm,

1414. 4 fcA, tk^JtiJn 112.63 jZ,A, lift 8. 7%; 
^ftSWSflfc&l® 1213. 07 \Ljt, 343. 99 fcA, lift 39. 6%,

£r^i££lJ 272.7 \L%, 89.74 \L
7G, lift 49. l%o

#i:^ftHlffto 2003 3747.46 \L
ju, ttmnmn 625.42 \Lft, lift 20%, ^li^^Miiri^o
^ 1766. 51 {Lit, 265. 61 iLJt, lift 17. 7%; 1344. 7
\L%, tb^TJliin 237. 93 \Llt, lift 21. 5%, #^#,ftfcH±^^lii)P 272. 28 

iLit,
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SS-*

xnmtMwt

2.1

-^%^±WLW%^n'>wm.-xmmm±^^'bmm^ 26^mis

mm&ft, mm'm&mf,

ft, ^mms, +<s$4kM% it^mi, mnmf, r^m®.
ft, mftimft^o

ms, {H^,
*m'£&}mTWMPsftM^±&}£M'&, m^m±tfym^

m, 27® 2-1 ^ 1993^2004^,

num&,
-^7 687%, k 542%,

gdpubc.

26Mnu: &M±mm%.m.mim, 2003 *num, mwM

27®M&: fH®&i:#l GDP if-fc£iIEW?L <(^S!ff^:)>, 2004^11ffl, H83K
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II 2-1: 1993-2004 sitltSRlTlIWffiitM
5S*4*iS: +HAKfiiTSitt5Mi»®¥

Hff ilk bI WT/l^,:

%. gfr, 8 iaiomiE#

£ffi, s^^wi, 9000mM2iam±. i

ii#, fig, mfimmm
3£&. wn, 
it.

X*l'H]giJfgol991 ^M2000^,X®#^;lf4ki¥'ei:^±&^5iJlt-K; 15%m 12%.

1998 si

li^#T^^ilkS^}S##^. ^I998^jft&, 

Sit^XT^Tilk, iIE#ik. ^ltilk^iJda43HAKIilTl,0J'tI'il'iff. XH

asaw^Txasi^wiif^jf^pinS].

EJt^£g3#$iJSl£lK#mi§l£», AKff5?C«IS. 1994 ^£J!7A

ax7yifrJii«t**siiiiiW. $-ki,

1996 ^ 12 4!3?il7AK;r|i4©'i'lS@±fltlBrjt^. kX

Slt«^tf*gtWAilW*±lli®i47Sitil!iA^gF®iafl<J#«A®.
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2. 2 z;^lifTJlk#£IrHH

Mo mR&T*m±.mmmjn,
(1)

0, mt^T^X^IaSo

mmm,

m&T,

mmmffiG, stu^SF/T^gfiW
y&, gmT$k®immn$r, ^^gdpw 25-35%. ^mu^mm, mftmr

&. 28 29kk&m,

%, \'mimnfe±Km±ik%L^M%im*
(2)

m*, mmnmmnwt%m%%®, #**@im
p^it> mm* ^hiwk mmm^±±m^>0

28g?««: tt&m®®mm%it&nffi}E, <&itt-5ffii&». 2003 ^jg 2 m, jgsns

29»«: «£6Ml&», 2003 ^ 7 m, H83^
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H—M

(3>

tm$m$r\mwM, ^mm^mm-mm,
«o ™m^mmmm®m?&m^mmmm\&m., zm&m, -

$)T, £W#A7gaM*JftMffiWJ?rW#*iJ
&ffl “ASPAmT Xfli£tiJT “JI&
m\” m

(4)

fornmw, sw&^ffl^ajmTM^iE#
MM, iASOTMM. «^ft«A3s^

^fH^W^rfi^S^:#, «S!l3MW#^{t^filfM^^^o 31rl«£m

m, n&ma “mmmr’ M^rmR^oa,
tia&ifift “WU” 4T%®%L^U$k&7»sm, &g#RHH0

±-^*e#«s»*^, gppr-M®TTOo wstK^Ms,

jfjkmmm®., ftgTOwngMfcig, ®sa^±h^o «
A#^c #fjtw#, #M1l$;3§i£AA, W&SFftEAiMJIS 

g^a«*3Effi££#*A*J&. A&JlCtoftA
^^fgiH, A^#A*l&l*A0r&A, gL^M^mmiL^toUti 
fl&AftMtffi, AAA^aSMgamSA^iJ^o JffUA, iI$6MI&, MUIT
A; $S3&, fcfomo wtmmm.^, m

i&M&ftW:* iftfl> £SJT*nMfM/m#;> A7j®P$

j^*±3K**^, %fM^Am'M®5Mlj%M, RW. “1H7’ ®fc, AT * 3

}0^xik: whites, i±mm^^m)), 2oo4^ss4«, 3127®

3l*iM*: +Hsar#a»!«dwtffl^ttw»/*«ia, ^staife^w>, 2004^1$, jg7^
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mm%, x-

ff^WiiJn, 2-1 Jt 1997 ^?lj 2002 tt

M, %*U&ik=% OH#*!. HI3) ii-fc

^ 2-1: 1997-2002

JfeS 1997 1998 1999 2000 2001 2002 2002%195>7^J®-|6
111* 9.7 16 21.4 19. 1 22. 6 29 19. 3
m% . 20.8 31.3 42.6 65.5 44.5 42.9 22. 1
m. 21.8 40.5 40 47.9 58.4 58.7 36. 9
ill® 21.2 30. 7 33. 1 44.7 49. 5 49. 8 28.6
*«•£ 30 43. 2 41.5 45.8 55 55 25
HT 31. 8 60. 3 61.5 73.5 91 107. 3 75.5
*# 51.6 137.8 162.2 176 259.3 292 240.4
«bftg 48. 1 143 102.9 133.8 187.8 186.9 138. 8
±m 8.4 13.8 24.3 19.9 28.4 35.3 26.9
ais 19 33.8 40.7 41 38.3 34.4 15.4
«a 12.6 19. 1 15.9 14 13.4 12.2 -0.4
** 23.7 44.9 61 59.4 69. 3 69.2 45.5
w» .... 11.9 18.6 22.3 26 27. 5 24.4 12.5
a® 38.9 97.4 128.8 94.9 108. 3 109.9 71
iU* 20.3 37 37.3 36.7 43. 1 40.3 20

25.6 52.8 71.7 67.8 76. 1 66. 3 40.7
SMt . 29. 7 69. 2 69 98.9 107.5 98.7 69
«mj 36.4 75. 1 114 82 78. 8 76.3 39.9
r* 18 29.4 40. 3 39.3 42. 8 38.4 20.4
r® 28.7 44. 1 58. 1 55. 1 55. 6 60.2 31. 5
Slfi 61.3 59. 9 45.4 57.8 54. 1 49.7 -11. 6
&* 43. 1 84.2 99.5 63. 1 92.3 90 46. 9
®;n 25 43. 3 44.9 51. 1 49.4 55.5 30. 5
mn 29.8 48. 1 54.4 65.5 57. 8 59.8 30

9.8 25.9 29.6 44.7 45.4 60.5 50. 7
BIS 17.4 25.9 20.6 28.7 33.3 25 7.6
&B _ 37.9 82.5 80.4 137.8 104. 9 94 56. 1
#* 25.2 56.5 62.5 66.6 58.5 62.9 37.7
*« 35.3 125.5 159 100. 1 54.5 55 19.7
fl ._ 20.7 61.4 71 45.7 52.4 53.9 33.2
Srlg ... 26.9 61.6 63.9 84 94.7 83. 3 56.4

Sf-Wf: 2002

j&*. 32^^#^as^^^^isat*^#

±sa@aiin?iT^f^x

32Um: 4Iffl«lfalk^ftW^*tt, «&BWF$I), 2004^3? n$, Jg69®
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□ ARfp^fR^®:#
250000

200000

150000

100000

50000

a 2-2:

MAS:

(5)

jaama-k, nfi^-^iik, 

sp^®!4kiik= fi*T®T^i/TflJsai. smiijA<n^is±ffi®iT

m&mk-'S'm.m, wfekiikwrtsit^Ai'ikihik, ®

ilkrihlkfnjg&ilk^ik^,,

isik^iHjAiikAfgjiK

iik&%zh%it%*}¥t&f§iffaW}%Mm7ti. as*fismiws4

gilt,

t±Sffll££Krtm. sp®ik®lrffiffl#ic

£#ihik&ygsfj*, &

$M!$l£#. S±«o Ailkfriifif#:, rn%'>it %±

Is]#, fgtT£&ii®lt -fe^WgAlt w-AtiiA
m®ffigBiKs:A®ip^Ao femuttm^mmjffs, fy^wA^-feis

ffiajejsHrtsxajR^rsff«s. i5*^>sm£

fgfi^BWASrfe

ilk, WA*nAA£«®£A^ftft£Sii3»t &¥5FSmitW*m ASA
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ms^s^&ikiui. m

KMifif, ^dkMtinj^ r^Tffi.aat^,
T&&, m?%$;m:5&rtiBcmw%x:mo im,

x&gw&wwo ^5fc®/5fr “&&&&* ottk
$Lit “£n£dHk”

m%^Mo -M4“tti^’'X4i«fi.

£tt*£ft7. 34

*PX#£®Stoi|fi?Jfn!®. *'JviHk*7£
mm£inM<mmr'Mfc-, #&&?&%%&&, mmr

mm, m&, &m
immwmtmrm.,

mm* 33 34 * 36 *£
mm * ftrtim**r#j§ * tmnmm%mm? i ,

373a^^, mu&M'&^HmijmmLTT-'pmM, nmw 
mmm, ^s^rswitim

±tt&o ^b°pms&m, as&s&^n,
+@X4MltA:o ntt, 4/hMft

&mmn%&®'\', fatten*
‘M'dblk. ^fnf^#«S, ?il«.

33#a?»: «tT<iri#iitb«t&»£tt9F*t, <£Bwm», 2XM*n\m, seim

34»a^: inftHHfcF&ISfttfcej, <&lttai&J5£tt», 2004^3H$, 3127 31

i5M'^-. +<l'£)IWKSfl«lfH£##T. <&lK-5ft&>. 2003 ^® 8*0, ® 37 3l

36s^+: <&»ai&^&K», 2004^® 5 m, ®28 3i

31%±%L: ®JSW«C*r«f<l'4kJlk®ff»!l»*ifi. 2003 ¥% 8 m, %42M
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US-* SITOtMIA

1/20, m£X±±®W:m&, &

W£*'h±±fl1kT^n, &g$Sft£/te£*/hdfc&$it>»l
ftlf«l@. 38 * 40S^‘H^4k^if»l'K ^tsM,

mm,

mmmm^^o %uktomu&
mm, mrMAxm {bj«wi»£

mmtt, 40
(6)

&mz&i&tijftH&TttigL&Rmnfes

W*»JMW&. 41^ 1994 ^JF$&. tltTOIMKlilf

fBJiSgTU

mmf, &
WWM&%^ iAilflMMo til

m&o

(7) &*£*h25j5j®0

Jgft±£JIKS:t-. tA^^llfttllrl^MIlol^MASIlTt 

A®7pc£®7t£$*M£:S^0 ^if,

SS**h?5jg

38^i: jt*4M'&M§rJ8fflfiH*3K»JB*. «&®j»Sifci5&®», 2004 2 SB, ^23®

3W^: <&tta$-5$R>, 2004 3 SB, H> 38 j5

40fJ*a&: 4J^4k'lktt#fi{*^«iS^P6^^#, <*ttaife-^3;tt>, 2004 12 SB. 3140 51

416ffc5fc: <&SMffft», 2004 7 SB, Hl4 5l

"S&'MT. E*£tt*£2M, iaaWififM, i&mW9L)), 2004^*4SB, H8 5i
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mm,

mm&ig&Mftm&r&m* &*&mm

£*s, m.

fa, ££fei«#&*&3l£itWBfcJl#ffiT,

if^fflK [WlN-«fti:^, #S.Mil^fi1JS^»§PUfi«jlt#,

n±Ln%$k.ftmn.,
im^m^-, mmm, i^iffizKfo mot,

50%,

&*, tic^ifM^iMm&», @Maft£

(8> mmw^.,
r^mmm, mm.

mmmxvc,
zm%3m%wm±, 

sk^m&mm%}, mmm-is, wMw^gm^t&w

mm, &?^m.\m'&±.mmo

mu, w, ®mmmto
mmmmmmjk, &#%&&&#&]&&}#&%£o 

£0M&&Bh& TMIf&J, &M&m>M
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am
'Mil
mm,

$Hk^3, -immnit&, i^BtxpifjT^M'jir^wr^o

&&w±%, ^m^mmm^m^m.^mm^mmm, m%±. 
mmm,

-fiMR-wmjso mmmmm®:,
mmmnmm, &\mmw, &mm
mmmmmB, mm
j&M®m&)m%, ^x±mx^>,

xa, &mm±$r, nmm,

i>. ^mtSlu4ja^x^^4,^l1l#i:^iiM80%,

a-#®, ±m&m'\mmo ujutjmtt^awtt^^^wiftt^w

dax^irn

±m%m, iitistiiitt^, jfmx&mfc
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unite
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iatn.^flidkiikS55. 0jik-

%mm, am
^±iSJ5C±W^lttj®^#i£MWE»Jo

mmzm^
iki&gtotem, mm^m^i&x^n^mR,

M&MMW, ^a^MfS^^f^tliTISt^: 1999 ^8^0 

A^fS«'J£#»7 CijE#^^iaA«fi1fB]|nlilkflJ«f^3l^» ft m&g 
aA^iaA^ffsiiniikMts^)); 2000^2^, tHA^f> ^hm 

{vE%&*\i!8tMmftft&wm$b&h

a m a m&w&^®.mtikWymm.m, ^±m imun x± i^skiia#
nrim

ft&istefm “mm^ ^b°pS^> ji#s:*r fo&mmm
&&a. %%fan&rmikm$.%-o
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4.2.2

im, m^m, m

mmmm%-&w, umm^

f> a#, mm&^immimmmtfu

±$r%mxtm&ftm, sg*&#w*&ftn.

4.2.3

JUrfr, »> flgrU^ISI^fflnlT^rsJWilit, «

®s±5iif»iK

uz^z^mnmm^ mmsium, mm-, *smzm
m&'t-Amm&-, aii>

mmmukm-immmm&M±m$.M, n^&&&

itfffi^tt^waftSit-i^^^iiRrfi1^. tr^, #^-*051 

tm&m.'mM.n.° ^nani^,
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mmn

ft&mirft*, mxtm?mm%

m, 4*

mftmt??Fm&M&mmm&tio

m&ftft$:mmticA&.R%=F#{s]&&M3Lm&vcA±. ffm&m&ftjs,

WR'kftZiW: fSffit> M§M#ltt?fJI, -2fffiiiE#&lfU

%-nm, jk^sw^ii

nmimL-fe$}^m

Mt^^. mmzm-
ISiIE$m#«TiEM&*e£$&.M.e&rm%mt Gift 

m&A> T'M&

^wpsh#.

5M#: <£BM5«l!fc», 2003 ^-% 1 ffl> W, 79 51
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mmm ir

4-4:
ilk m
AScwiij
1996 ^ £HtO,3K«,

«* (icmmftm » cs#«g*jik^^a 
&>£» MS,

SWai*ilk£.
«iE$$Jfc 1997 ^

ft, #a

&®*, S3MflS:$tAsMlrtij#&, »ffJgM 
£3e.

«iiEa 2000 ^ »£«*»«&

S^--^-, SiStTuE^MW, &5S#iI&
»&£&

ffffifcKMIMra^fc/ajl&Jfjr.
2000 a^affiaw^ftaiik^, fta«isA*fit 

fiMk#.
2000 ^

»rcaa^w*ftfta«A3i£&A£tt«i&
&0Mk£.

2001 ^

«», «tt^£tt*WHW*A7{litl&.

AKrfi^JMk£
2002 ^

SH-g-HfeM A £ fl3SC &>lkfr W A AS rfl SClfclk 
&> #ttrOJiik£-> #aa&ftflfc2ik&5fna&

aa-a-ft «#m#s @ bJ>
W«C#B

IE 4

jiflWtttU

a, $&

&®*, gaffim*Jfi$tlii»&, MftDIMI

»«*«: 2002 *F&»*P3fc IS: B«fnftlS4>^

4.3 t3l1£E5fc££M*l'S&JI&—mm

JMkmm, (JE.S4-2), m&mm

(jej* 4-5)0
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mn *&&&£&$■£&

BNK
9%

' .Jhh ..
27*

*»^81§

SXMfli
21%

IS 4-2: (2002^*1^+#)

SEfl*«: 4>BARfMr, +HiiE#«

*4-5=
#8feA

(#■$£: ^TC)
It 2002

-9108 126. 9
891 12. 9

JCIMMltt 9568 35. 2
H1>: U#«**&itl 8911 58. 7

*l-a£l*Mtt 481 89. 9

W’&f&AMi
*. mit, i&>lk«4T#£ft£tt&3,

istHism “%±j&A”
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4.3.1

hkm^±m, t&ftTmfmm®ikpmm±

*mm* g*.

*}kmMX±mmM>f&**m!kfrn&*, pm,

m 4-3 m±m?n«»$

=fim=&m&: -%%&nm&m

a{fmit-#nTLU^^iiffl^»jyg^, ^&7%x
m&&m, mmk^^mmmmMtmmmn* '^m,
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mmm

mit: mxmrnmMtn-^

l«Riis'JTIi»*lftlt#o m,

mm$L*o

Ao S££BfifW£g&a4'B&*^&, &#T Sft£*&7

&-mm° mfmmmmm^m^^mb^m
^ASiQ^^WSE^P. Sffi,

A¥£0rWftffi*SiSftJ; Mfti:*^iiJ^fr^^!/3as,

imnm^mm^m^m^, j.h

M^SIPBW^MWmAW^I^o

rn%&WMxtmmm*& AUSlftfc

sptt, mm&miinr. 
mm,
vt%y7±.$kMT&mfimtf}m%j&*<, nn, ^7^m^m\

@ifcM#ttiWM^w^A^-tii^iiio mn, m^m.m’&Txmm

JET^ 4-6:
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mm esfissms*

4-6:
p002 foTtMmmmmk 0.72% 0

mi- 1.98% 0

2.80% 0.20%

3.31% 1.80%

4.38% 2.55%

-1.36% 11.63%

±.\mm -2.14% 22.96%

(&: £ 2002 *£$$§, j® rfill

25. 00* 
20. 00* 

15. 00* 
10. 00* 

5. 00* 
0. 00* 

-5. 00* 
-10. 00* 
-15. 00* 
-20. 00* 

-25. 00*

-------►

◄-----------

m

@4-4:

4.3.2

igjg^^jt+wnrs'it, nisjt

SF^TIOm W&gfiitB.
saw g.mmmmmhQfovsletitw, to
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mmn

rw\^r, ^wmeam^iia, ^mmmmmw

atm, m&M%&in

mm, &&&

£*iiai6<J->h33MR&. &MW “%” ^SSfteAAA&A^

“&&&*” ffl “i£W$A” ffi

mmm a %m, xmmmotM® b mn,
B ftimKttS7 A ftfR6*J/&A= {S;i, 0

m B MR, &#t#

Aftffiw^T^a. m,
#o m, <s

%&&*&}&&m-ft%mttm%, R&&RiAiPs±Mj%®m$i*mm
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mmm

Wo n&,
0j«:, mmj&*m*±m£Bmmf&*®m'mm&, 

^m,

*JJ&, Hal

-«“^&^M4S”, «#, taw^ij.

mm, tomw&zkmrm&B,
stiBM^Jft&wia mm ft a cm&fmm%) xt#i&Kj*ift.

4.3.3 Sm®PftMfi*>iJi!lJ: “%±til*" Wli&

to&xjo
Mm, t&m

%m, ifcpnu^^-TffwwRr^^^Rrs^o 
«*?£$#7 B, J?r*fcM*£W**l*M#iBIS*7. &£*&

4d#f = - %£&*
Ammm, 7jt, ^

±ox^#{±i^f^^mB&6<j*^ai)i'j: ^^ftfKc wmwm&±m± 
viimmtt, &m, s-mjaysHHMjtg&ift
“ynlkf&A” fi|Jg&—*111, oJ^l
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jgrajt gggasgggfte

n-.
$iJ$E = - #J

W&1&, iP^^iiJn. sjifc. mfR^

fi^o to.. im-~mmf^.M^^mm'\±mm%mm^, nt^n

*w,-, &&&&}&*&&%%%. 

m\>$*, &®,
w, SMnrt^^^o &$

#0 m&,

s&=, %±j&*fp^ik£r$LM%M “mm&”„

0*. ^1Ty£$

mfe%mzmm& 3 m&*zmo

4.3.4 “)m* aw*®: «««*««

ir, h^rii^w “mm”> \m> pjk~w
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H0*

inmm±
mm,

m^mm>
%mm, m

“MM”o

±, m&tm*

i*j,

wi#. mm,
ra^tmn&. #£#*, **#*w

mm, m etmwn^^m,

km, &mm, im

m~, “#M*r,
*mM” m&mm,

i^nm,
“mm” %m%mm&<,

%-, “Mm”

ws*&#. m, -tm.m&mm. n^t^KwmsM
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MEM

HH, ±^j “frM” li«A^^®M^A 
ha a, gMAit^mWo
ap*±, *jm$A^g$wARr&$A, Ps^m^m

^^tm^aa, £% ^,jjt" &*t,

MA^m^A—fiJS$*7Pcgt^iftiijij, Km,

4.3.5 HMKA^MM) 9Jlfc«lMttilJt

m&, ^m-m^imMfmmmmmmo «u^ta&£ta£ 

j£'m^m&&m£mmmmmmm\$L« m&mx, tiiii^^T
it$£S5£, &ZmM^BMfa&ftTtm&&o 
-^^^Tftsijwfjm; -MihkmrmmMftmm, wim&±&, 
Mmmm* >kmmnm.m, ffr#iM^»w*jJijaA, j§#M£#*jjijaA

maua^aspo iumit um&”,
mmi^MXo

t» iu^mHT^m^hkmnmmmmm,
mmimx^mmmwmw\^±mxm%a aa«ia

rhu4ht®± g -M^mt i ^mmzm&Mmf,
tmi%, m-mf

B$A^hM&M£&$A, fc^7MfPii^^TA^A^J^> ^m®ff 
feAAfal “MM”
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^mi%mmm'^m^t.~o *mjmA«, mm^AZ^Y, kkm?n 
$mmm&&3k-mma mj., mm^imA^m^^^mmM. 
mmMm&±.&nwMikitmMmmmfo m&,

mu,
mil,

mmm&,
m%o w^m

fcLtfWInl, *^|W]ik|B]i|«

4.4 ttM£Mrt*»&—®&m\

m im^m t 2001 ^5^1 b®m%

Ai«&iimMma*n, te^ijm^p^/Ai80Aii®A90Ao §? wm 
u^m AiA±H^#^si^:«niRifiA,

4.4.1 M^m^n±^mm

Mcftisam. m&n
Mtf, $£^i'J2%,
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m&5%, inm^MM. 
£^«Aift io%£Ao

samss, it^MiT^^ASiibo

mn±, %--%m, Mmnz^mm
®ama, BWP^iikfus^SAWinA,
A. »m§]MAMA, IIiS4#. Bib, ^BJnA wto B, AB^Alk 

‘m^mmm^mfmi^mmm-mw\, -^spawi^$a, m&vx iei

±mt. *mmf
MAk^Ai^&AAfcTU, #AfJfffA&AAfcA, Mftmmm'lBmnfr

^$ima$a, B-mm, a-^
m^mfimm®., *£a^#aa®o

a 2001 iifHiii,

# M$£¥A 8%&i&M 5%,&WA^Jb$H=TA^IidHkJtSJxll&ratkA,
m%mtttmMi?ffjmt>> mama-a&

o

§r «li«fS)) W^W5ififi:fM6f]i^: HtH#&ftA£BE 
gWmfiftJilk&ftffi. XMAg&A&£APiA fcm^$iS£
S; r^SAifftfeXsffiEifttt^WtTAatffTaiS, Hft-f*WflEEgi8l. ffl

M'J>-, mm mmg, in
«m» m 63 mm mm 201 &0

mu, 0^#i&Ai£ia-
$im, «tp#^pnn, %w.

mm.mm, i^^Af^osfif, m%
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mm i

®a&&

fi1.. . . . . ” mMWtfMt^mximwmm,
m, Apm&fr m
jEwm % 46 &mmm$r%imm±Ammmm, i^m^tittf 
%, -S£M^A$*£WW#1£lt ^«*rW3i®K£#:fejlkfifcXtt, 
^mj&mminftRVko
4.4.2

3o'J(Tax Planning),

%cim&imim, aanra, ^mm^m^mmmmur,
&}&&£&, B m-^dkilkSM1;*?o

&#iiJ£ft&A*n&&Mt3m**lWSW, AmAJtlE “P0ft” TKj*$iJ. 30

mmn^mmn, %&=?-$
^«tffc#!*&Mftlfifs -JRB**

t 5 mmmmmmmn&m*, jam
Bt*o

A3#'I4>
@£1£ftfiE. A3#tt,

iW&ttHiteMftflh m%.&,

A3#14, B£^&mit te&^iijSJUifcjA#. Aj?im#;Hiic-jMA
TOim mmmmm, xmmm
isnw^ftfc, z®mm-foRffifc\zkiz*8m:fmn.
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ftmnx&o
ta^wim <a^±iiifeA«i:fijsiiscA^wptt, *m

^sscmjbH: -^mfMm., m

WJI. 180 A (A 2002 ^1^1 90 A)
M£*n 2000 ^ 12 ft 31 0 Wff^AS^WjSiJ&TlcWJJi, iM&^TRmitJg H

M^»m&A, 'fa^jnijAA^Mii 5 4£0 mn, ^bik 
«it&£, ##±: jttf^T^JI^PlAisffl,

|W]-#i+^fa]rt^^ilXAfP^^+SA^^A> ftffimS£il^i+MWiAo 

fflaz^^iu-^it^fsio M^ietbrnmu, *miEffiffife£±mmj&%:o

A^tfsjilk^A^fck^WIt^T, iHMIfi1
M 2000 ^ 12 ^ 31 0 UlfuB^A

^2001 ^1 £ l B&, 3

l 'hWMu «itb, £g#&m*FRmit&T, i«fS 
^fi%MI; £P^-tg

2002 ^ l ft 30

TOMiWfW, igftXfftJP'fm
(ii

&)^itt£«A; mn®&, i^inw^s

81



tm,
tiE^M; XM. % I5«a£ “&B&&

(fM0Hk£) m±)
Kmxnm x«) *nf^, hk^xmm

mmo”
m, ffitmMMtmm
-&*&, mmtmm, nmuw. mi

m, &tmE.
£§r vmm)) wmtmsM

jam?*.
mm&M'p, w+g^-^xin&jkn^mm, ^ftfiA^ii^ttiix
& & mm, immmm,

nm%*, m^mktemnmkmxfc

MiMi%m, n^mmmm^^kjrMM, yMPMm&'k 2o%^a^
&ftft&.

ft, %&ft\mm#-. i.
im±; 2.i£A^, mm®&&m&, &*?**

xmnmxmxmmmmw; 3. mmmm&&w&}&#xm,

$£[2000] 185XXJI 10 &Mfe, “£XX$&^X»J^X&^$dHk, $L

JR#r£i&±i:$#;|:JlA&g> £X^£tii&M/£fnl&° X$gf£|£^A$ 
^$I^AXX$a$gdHk, £X^£tii&JMiC^!m+$ 

xm*mu&”o M&, n^mi^nx^mm, mnxmxmfe,
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smmiSill^fA ffiZMfe, ^±3sti

MIi+Ho M^it^'MjJliJMii'Kttiijll'J, $£&fiffiBJF$&faJgCJ8:ffi0Hi[
tf^ASfcflHii. S0sS^'14Jf.jUiJ, SnUgfe

^M@A^£4k«AMlfttb$I^Ai£AA 30%, &MJF&B, dk^lk
-feBJSS^m®##:^, W#i+MAAI^ £$,

£A&A 5 A&tlsJrtaHB, M^ikTO 

PIrtM, -MA£KA 5 Ao Sitb, £#jg#iWratfHi1t&T, ®m®A

@iJt,

£*&«m R&js.i.fiit m «« $jiAumr, &&%&&&&&.& ^mmt
IWUMAo

a> i%iM$)tyl$,H%i
±mmum^rmH^mm^rm&mmtk* 

m, -^aa^
um^itij, ^mmm^ n^j&^vrm 3%—5%, m%

^AL^ru^^m, m&ftm&mxfrzzmMQittft, £&w&*§Am& 
±mm$im* *m iM±mm)) m%, 

te$m. 2o%£A0
ajpat&jio

£ai^#A££itt^BA mj]%&nmim&m%®m,
ft&wkftjL, i. fttkEmn,

¥wfe, mmm,
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mmn

-b.

A, #r#£W#l£j&A-*iMI&&£;!jn:*:. ^MAlkMs,

ma±M&gmA%m&x%, mm
ptwsj^1

»j±-A§Tim

4.5

4.5.1 tr*n«sMmfT2ikfi*«>t>ni^ffi«iJiktt

&&X±mte, i«f^TM&tSR&3S/&Atg> ^#ta>
^rA±ai?,

&&> um. ##?, x&,

^Afi> stir, ttfgfi1
xtK^ftflffi'aasw^, bkjps^as+jtfjikjftw^ife^wmtt,

m, «hi&> «ttjxu^o 59&ji

AMWIiS:

inm im±mm^±±, m^iM.mmmm^m~^^m^, &

59&i*: +ffl^«;ifft®fi:^^ff, (^ttaife^sKBM. 2005 1», M\&n
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-> Aisijit^rajiiiifim^fi^^MiRii

-jkmm&w&m^m, -Jkmm
lifeIt> mm*^%H, TfiXX

mw^MMfe60o nxx.ymumm-^.m%mwxw^m^m, w&ism
m&frJf£*M§Tt£;(j, 1—1.8%££, ^SJtfME 2
%&T, MWWtfj]. imm)) ^ifliiWtti;
If 1000

tf&mtodi&i&m&w, Pt^m^mw%mwmmummmm., w 

mm%L®%i$i, amjhitot
M^Xo

nxifx& 20 mz 70 ^xzja^mnm
20 mz 70

¥ttu%&mtiift*si}im, mmmmx, m
MX, It&XTft* A 1970^*, iE

--HftgBA

&-0m ^mWaiAS^ftifta^ 55f 
^ta. ^^^a^M^^a^MtiimTW^Sra^ifA^,

gfWI, Hfi4gfr&#-

60?fs»: +HHi5lk«firSf*>E>£«^SlS*tfc*«i»sa#, «&SMff$t», 2004^J|10», H69H
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mem

4jlttgGA $»&&&# il*.

^ffliraA wto jg, ££isintT

mum, mm^mmmmm^^mmm^m^mnBi, ^wj$i 
ih#ha, ^mim,

Mj&x.ffiGT mm, *m&}&m$mm

gstitmi.

4.5.2

o * S ilk
mnm-^ji^mm^, ^g»&*m37K¥iP*i@&ai,

“Mts” m

m, ^Tiik^±^n^o m, m

nmm^, MAftkwm^AJFmx#, %--%
m, xm, 'm

iw> &win±&tt&

jjsl; %mmm, mm&xm&u

m^mmi^mmi “ftmmn.” m^muxim^, b&j
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i%ixn±mix^%wmm±mi, r%LX%wt%mm,

urntMii
stw,

Xito |s]Bt, IMlitaill^Mfl,
&xm\&L*KiL, mm
mm^±, vm&T'gmmik, x^Tts
w, mmm&mmi., ®.z*mmxxm
m&, ammf^ atm

m±mm%%&, Axmn&r-fem&M^o &&&&&£&%&
ts*. $A*n«, sp^^t

taa^:
l. t^H^^Aa^o iP^f^TMAWSI&Ai^BMTA,

$Airgc M:fcmm&Mikk%ctemAikM%m&%i, &±&it

xummx.

#iRmiU2t
3. mmA&smik.

s bkj$*. niti^ g^m^mm^MAA^

a^hw “ittmra” tof&x, #*NB&fp|@
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±mimm$r^&m7Tmmmu xMm&mmpftm 
^mrnm^M&Mxtt,
m&tiai^iikiftjsLs mm®>$rimmmL, mrp&r

h>

^{?©£W££i+, «!jfi^|f/5m^M#=

^m£immtt£iiwmmxft%z-oM4xn±m7BpmTm$r£ 
i+fr^a^itift^o mmm.

mMP*,
frj> frffiR±mWift, 

xxwmtEizm^ mm, 

m\,

# rt pi-x m n .
&m, imm^ im

'j>mn. mm^im.

^T^^®^ta^3iffla^^aMa^^, umw^
E&mmm&mK. &nm, m7±u&
^fnemaftira^
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&#M*o

mm.

±8M, ^aWTOfngffel.

m,

'&rft\mm^m^minM>%m>m3mo wjmf

&*%%, Mm^m, mm*&,
m»mi:*bm, ^wut^ts^^nw^aetMis

sitr^rt^ws^ftASP^iPSAPjsf^^wjF^, t

m?emiStilE#^ {m±$r, &i?^ilWIftl«

f^hims, £&##gw^T,

$>

mm “mm®ii'&” (camel), ss^ms* ^stm^ a

1. ^A^<51(Capital)o

ums?%'*o
89



& io%^±, 5%, 100

JE^HiSill. 43%, 78%,

^4-7 M: %

£j£ft*iooic
MTC

Ml#;*; ioo 
iltiii

4*0 10 1CM- 
$!)»»

S5*25>5L
11.43 11.41 9.34 7.03 15.05

7.78 7.73 7 5.76 n. a.
&la / & 
ft/* 5.53 4.99 4.6 5.39 4.79
&M /

26.94 25.5 n. a. 0 n. a.
»«**. (Srtttffi+'MSjIktBff:

2. ft M M(Asset Quality) „

£'>o

4-8: mtL: %
100

mnm?
100

iCiSfiklUfif
50

MMtT
^HES^HW 4>ffl io 

$!!»»

i.i 3.57 7.79 28.08 10.6
«« / &

2.01 2.75 2.74 1.81 3.01
i*M& / *

207.77 122.45 36.84 8.95 34.79
m%m-. <*rtttffl4,4'iSJlk«fis: tflii-^M)
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UK#

3. '14 (Earning) o

* His«^mfA i«fgfTW^ ams§( 0 a^as aa

mw,m%%%mffiLrnx&,

4-9: AffliW^T-^S Aft: %
^11); loo 
3c i® Mix

E&^HUA ioo 
3ci®»?t

HAiA 50
mz±mr

AfflHAHW 4ffl io3cM- 
MMff

¥*&«>* •&&
1.29 0.52 -0.44 0.15 0.56

AWAM
A 15.09 11.4 -11.78 3.03 11.96

me^a /
3.58 1.92 1.53 1.8 2.44

gftktMA
/¥«A 3.02 1.19 0.58 0.12 0.26
MM 4.08 2.12 1.61 1.96 2.67

$A$AI:b 59.09 64.07 77.35 55.34 49.99
mtsm-. («&*z*'b®±WiT-. #ui^£it»

^HfcAgfte*#, ABi«ISfT«AAM±gmii|&A, gffegMA
*um3mb^aa<. mmit,

^k^J^lf4®yh^T4k^4iJ^40—60%, MABUfTAS'J io% o j&Ai&AM

4.5.3 sMtf«fT2feAr*m3t*ftA«laMS

m\3,

l. MWfl^WII.
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0*

mxxn, “mmmmx&\ “±±
immxit^ m “mmmx&,

“MikMmmXiV’ fi™»fl0io 

sumfeZB, ^M#ta

sRtt&xfttommo M&ammmmnT&ft:
M-,

Sift,

R^mm°
m~, Mttiifewi^to

mmmxit, $**4^; m%, mm,

mx, jcTk&fflfe&m, *mm&mst*±, m
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nmm, mm^
tm&vt-i&mfco
3. mummm, itmmmmsihs-b

mmmzmto ^»m^KW35 
mmnm, ^M^sa^sAit^itko

^i#atm, mmmf' m&mxmmfom&j&^mLim.,

^krnT'kmmmW, ftjg7£ltt£4iim^*n

@M^±4io -%mrn^±vcm^i±rn^m,

68iS: mmm^mn^mimm, <*«aife-%*tt», 2004 4», misn
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mmmm^mm, mti
unmm^mh. sitt,

w,

fr%#£ltt4hlk*BtlS, Js#3ESM4fc«^lftMi£> HJ^SSWIIlSJ, (fol»
b°hJ»»^ MMr*. HT^iik^il^^M^ 

fMs ^pnp^. fiir^D

%®3rm&UT®m-.
l) Mti'^^^j^imm, SIMi#0tf^, #i&Sfcl*g, it/®8 
mm, Mi&Tgm&WMMo 2) huasia

4zmmn^mn±mm?3%Lm.#)&^%ft—sjg^iEm^. umm
MMJk,

^-its&wp, ^mm%\m\ti> mti> w
ho 3) ttmt.
fto

^mmm

Muttra®, JAMi&R^mit,
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m.mrn* a#> im^ma
$miuM> *44A ^-a±fe^Mc
^a^jw^m0

isi+intt#^. ffw.

mfm^m^m^^m, A^a, M#ta-#^A§!jjE#w^t 

a**, mmmm&mm, \mix±mmmitmm.3\mmn^
m&, ^^i4j0 $Fmn+L%p&mf±.%&}^Mik,

PM&a^ g^AMta^ §^jpma^, j&M&ft^wmmi&, &gp£ 
mtmu±mm^mitMxmm^mxffZ^Xo

fflSI 5-1

$Rir ^

^stt^s^asn-'\ S
«^¥-‘

+XA ****■> l£-

»«$□* / \ m&p*

a 5-i:
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in^M^ tfaim KWiMirm

iiti^ ^^fi^^Mfif^itiTi^o &&&m
at, im^±nm^mmm^&m, mm-.
(D^ik^nw^a±, hk
mimxi^m. %#, im%p&m%mmif, mfti

&£3cw, ms&mM
Jrfttem, UR&p&m%® 

ngfiBtowm&i ^m^wmmmimmw, Ait. ftm> ^wm 
Mil, Rtt&ft, m£»#> §rTpap#

m; £*£#sp n £ g ® %p &m$m&ncftM n n$ 
mm:m, fflAismm^ *t> mmmx&mn%po (2)&&&&mmim

h,

minima-^ ffli«£§T^:gm§rifttfft
mmm,
±kf&,
T#^lim#;S:#feWM#fn^JirT:lPp, IMg&ggflgg, MUizTatiS

^pi&m&mmmmm. ffl
AMs:

£g2r®, ^glKIftl®!, #^?E#

$«T§T^g?5TM° it&jg,
^mti, ns
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mwm, «aa

%L^mu
0> MgmgBMMifc

^mamsiA, ®&, ms.
x^xmimm^o
l.

^ma^g/^a$y^T#, ^iha A'I^aw

(1) SltWfifiMttJlkflftt

vtmmm, 69^sa^«x^ xwmxt^m

%%“%&&&. nxmm, n$tmt” wsrm 
mo mmm&m®, xmxx&-.
jfftgsft&jffis tenm^m^^mm^mit; fj&», m

(2) ^^WM^Aff^Ap°a 

A^a^^A«ftfflMA»jo 

ALT&&M&.

gma£ik^±i^&“-EiR£fr wit®, ^i$i$gfif]«ifeii 

A^APA?aJtM,

69#«Bi: ±M“Xitj]”: 2003^31 12m, mss-R
126



ms# j

r&^mmm, %&, %&
n$r®n> mnm^^Ttit, -mum* imimnmHm^ mm 

Mri°m gmm&ftm, mmpvkfc&mmtfm®,
-mawt*. #u&mn%p. mimik, m
mt^vm o
(5) ^W£ffilftrMtffi»:

iS&i5fn^££

^M£rtT;fcJ^f«f^T:tlW$it5 

». ®3ifi«HifJi#3imit. ^MTA

(6) HA#2S®w^^iatg^
^^.m^±zim “mw,

^Br&T+fr^iS, %-im,

^W&&m£3L&i n&> ±&vt^

fiMWA. mm^wj%mi&° immm. i£§\
Sfc«*Lt5U %iS«C> %T&%iz;WX, IP
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mm&bmnmm,

jf@§,
ft#, ^®TMo

(io)JLWISPAM#
“SiA” #mnmi^, %mx&: %T&m%-Bfaw

“kpa” mmnmm “mfo” (^wini 
-mww##£p^0pa; yLm&±m* w

&M, H^ffiSWftffi, n&mto&h,

‘mti* mwuk^vxmr’o
aPA^A^^^AAA^jM,
AMftAf'JiaittfuJIT, 35iB^AJIR^H&. ilMiaPMi#, 
tmm&A&ftxmo ^lapum

@jtb, ^xmmm^m^mmw
^Aw^w^amfflrt, mm, ^mpjmijaw^,
frit: izimxm, &atPJ6#-ita#itt^Ji: m
AiPAit; wim&tp^-fts#^^ un%ftmm\
Kim, m^mm^xmmio

TOiX^SmAbkgSi^^A, # 
s^gajys-gcttA, ^^M-mit^^tiimx, ti^gaw 
iwj^Ao i«, am. m^n-. “®#^jg, m
A; M#AfS> &#-&” —tkgBIg^^WAWBtife^W^WEJSL; MAA 
gajsuR^, ipm^^iasm—Mt^rjig simm a 
ffigatou&,

AAAAfe]^,
Af]Am#±*M^^; m\, mmm, z.mm,
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^mxzmzmKz^^, z^ZMxm^^o m& “iaaaz&, m 
MTZM”, SfttEWii
m, A^itaAAAAfBl^Sii^AAito

§^^sa#p^«-a^tkpasi#, mm^m

m‘Mm&m%k%m° wet, m
i&m'Ma, wt^rnmnnpah#o

§3&*nftjst.
mus ffi^^o m&, ff&H#

tommmmtio mi,

SR^teWlHKJ&Ag, &itigB,
2,

m'ir^^M%b asmas-, »
mm% z i&mtm&mmn rmm ■.

(i)M§T*m, m&AZ

nesc^.
zi&m®mmMM&mi&m$k&ii¥o miftmp&z&mm&mmm,

^n^giM^, &#ift«r> m&mi&, fiM>
finis,
*m mmm
«l> ^im “teW%Pi&m”> “mx%
mm\ %&,
±§#@^Aft^Pf±N, mj^^mmxmRnmmmmmum, m)tmm
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35, ^rjfmtmm, &
^±m>JMA±mmM^^m, w®$mmm*> aa,

m, ®mm%, &mmm, m&mn, mj$
eapmi#*>
f*P'a o

(2) $ijiT»j, m#mm.
&nmmA±, *&&%.&, mm&,

Mo ffii “E^BT TlT(itk)^^TtMg*
aurn,

#&$fl. BP«^^ax#JfM^^|s]|^^iJiT^ln]W@
iffeo 0fil “tllxM:”

nasg^smuH^/^g,
ffi^r, mm “ft$mv\ tikfe®£%
vm-MTm&mm, a#
±ikgp£m, ftMS&gp. ttffigp, &
m-m&a, n%AMA^A^m

n&jxft, mn,

mmm, ^m^mmm,
(3) jjp35^iin,

-WA^mtmmAmo ^^MAmm^-mmmx^, mmm: 
®m> m®m mmmm

t, i+g#L A#A%mniR, &#, 
jE^wnsiio %&,

m-wx^ummA^®, mxi> *wmw, «##x
^tSifefcm, 3tfc-A»^M^35^^^a; H^iISiJSlF*)A«(il
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%mmm—±m^m—m&M——n^m—nm^Mm

imF&Mmmfe^rnik, fl#±W^ft> *'M±W 
imo m^mnxmio imxxm-xiA “mxt” m ukX” w$*j5 
&, ^ <(mi£” m ((m” ®%%mm, &&%&> ®7X¥

MUM4
tofr&, mmjrA£*s, 310
gjsH^PB. $
glRi^WMA ^iH^£3&Sfn]J®iMft&;fr,

l#^i&HtmJt, -fcifcTi, WJ

(4)^#m^!i. mtio

%mmfikmr&W)&^&})&.$r%Lm, m&, m*n

mmmmm, x^mm 
m%m, mm&m-, xm^mm^p
xwwmmzx* ^zimmwif,

mm^mmmmmmmo xm^xmmfmm, mm
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TM%PM%p&mm¥Vt,
=%m. »n«^iafrttw«ii

^#-(KJ&BI.
Mm&mmfmftft, %vw^m, piux#@mi&

tTA, TOffifoJ^trStA^, MMlRim
W£MHTi*lteA^ ^mA

&im&±^m, £«*&> ?±^. *t£
*l&, m~tm^m: mwtt&b&ft, nsmfftmw,

mx, tt%pi£m$ffim4£ffl, r,
#-&, m%±, if#T, ^iA^f-»jo

mm, nsm^m^&^Atm\, iw®

i, ma
(—

w»ij^^a^iuii, iXRgp&m
@itk, &

m4^> ^aftj^w, jt-Hfc&gftj-ai#,,

k %pig.mm%L£iGWiftMgtify&ifa

%m®¥frVT. -&mt,
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if isfo'Ctu ^a-WiftTj'fe

tmumme, ^^^nii^.a,

mat, %p%LMmmmmmmm-mm*, &

4^±, &m&, TmamvtmfaftMi *£&£

is, mm^nm^f^, -mik
%, %f3%Lm.\mmm%&% i ^mmm 3

AAmk±&w&&* 100%®T7Gg.W;t» =--------^±, . --------------

&g*iUT®&&$ixioo%

©«*»#¥ - g*^tS^xl0°*
^f|5^#^tkxlOO%

©&#«*£«: =

@®imi

£M#tfiJ,§^xioo%

x 100%

l0%mi: <&i#-*5fci&», 2003^snojjj, m9\m
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MMm^x100%

miM, “Hft-#” JA©I*!

(Dg^wtfh m&ffim> m&%
^ ximm^mm-, ©mtfWM, bpM^p^m±mmnxmmmm
Witt-, Mdtuk

sitk, m*um

(3nmmmmmfe*

in®&> >
mti%f&Bmz£. &M, iz^nn

®pw. m%, %®iz&%.nm&, n^m,
. sitt,

mf£Amm, ffls
#%, ^mm> Jia “A±iiT”
AMmmz&femmztm, n^°

mmm^wmz
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he#

U MfmMMmMM, U = {ul,u2,...,uj, BP
v V = {vl,v2,...,vj,

<k RA^sfwtiWo

tumimv 4^-^ismm 

mm, ^tsm!jmnj&$Tm£p$R:
rw rn ••• rlm

r ............  r
\J n\ nm J

is*: j&
m
Zr<r=1» 0=1-"”)
7=1

^ = (fl1,---a„), 5^, RMfe

Xfl/=1» (* = l"-w)
1=1

Mi^r, “Sifc&Jifir lijHiJfiiSW^^iWo B^JJC^j:
B = A*R = (bl,b2--bm)
5£*:

rt

bj=Y,ak*rkj (7 = l-w)
*=1

If, tftB-^^^iWo 344?
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2.

(Offl^-iM^lHftfN 1T5fc, Xt&0iU£fi1!5-tt.*ta, BP
o* =pJ±*

/ 7=1

P*A»$M1S». X^, Bl#SiJtl^if^l^Rl> R2:
115-1: ^^l|« i¥ift£6P$

*.=

0.10 0.50 0.35 0.05
0.40 0.40 0.20 0.00
0.25 0.60 0.15 0.00
0.50 0.25 0.25 0.00
0.35 0.40 0.25 0.00
0.05 0.25 0.50 0.20
0.30 0.50 0.20 0.00
0.50 0.40 0.10 0.00

^0.40 0.35 0.25 0.00"
r2 = 0.35 0.45 0.20 0.00

A-20 0.50 0.25 0.05y

5-2:
^gl¥ ^gaz-

i-tAJ ific'J
75 74 70 72 0. 1
15 15 17 20 0. 1

5£ fJ&MI&K 30 30 35 40 0.2
M 80% ww-Mmt 25 26 20 20 0. 1
Uf 105 103 100 102 0. 1

90 92 93 93 0. 1
20 20 20 18 0. 1
6 7 5 5 0.2

£ 0. 35

14 20%
ffi 0.4

*£ ffi 0. 25
$*
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5-3:

fate
O ft

¥ Z, ¥ Z, ¥ £ ¥ z*
2 5 10 10 7 5 1 0
8 2 8 2 4 12 0 4
5 2 12 4 3 10 0 4

tb 10 5 5 12 5 3 0 0
7 8 8 8 5 4 0 0
1 7 5 8 10 5 4 0
6 4 10 6 4 8 0 2
10 8 8 10 2 2 0 0
8 4 7 10 5 6 0 0

MlflRff 7 6 9 10 4 4 0 0
4 3 10 8 5 8 1 1

&Js, A2:
Al = (0.10,0.10, 0.20, 0.10, 0.10, 0.10,0.10, 0.20)
A2 = (0.35, 0.40, 0.25)
Mils, BK B2:

51 = Al *Jtl = (0.3200 0.4300 0.2250 0.0250) 
B2 = A2*R2 = (0.3300 0.4275 0.2300 0.0125)

^tfl'J^Bl, B2 R:
rBV "0.3200 0.4300 0.2250 0.0250^

^0.3300 0.4275 0.2300 0.0125,

A = (0.80 0.20)

B = A*R = (0.3220 0.4295 0.2260 0.0225)
“im* * 32.20%,

£ 42.95%, “&%t” £ 22.60%, “^ft” £ 2. 25%0 |SJ3, »

“ftjf” £ 24.95%, u&m* £ 39.10%,
£30.10%, £5.85%0 & “s^jaar »j, %p&w$zMWi&
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75.15%(32. 20% +42. 95%) “ fe#”
tJJLt, iXW 64. 05%(24. 95%+39.10%) MISiAA^f &
0” UJL_to MMMJAL.

m.n&n, xms ini,

mm^±Wo (%!%&&*,
mmzmpf, imam

^^isiw#s, mmmt
5±mm%, ^.mm, am^g^gaRmfr
w-, &x%, &&, f,

AA^ftA^MirifrJo

u gpf&mm%&. ‘gpi&m&mm “ftmmx”, “#«i^i” &t,
rnzz^xmmrn, ilia.

aASt^n&^A^ ‘mwgiffl, ^imm “fa^m” u$mm
s,”, “\>mfeK”. mmmx,
¥#ih J##T, Aft-fomAt* 'ItW^Pitb, s\ ‘rn “OTMA 
JlfcSA JtlE^IPmPdkirMit^ A«iK£K *t£t£A^

“am^” &%%?*&a,

2. §^MamsRo m

±mm%
m. @jtt, mtmm

m> xm^
tmmmim, ±»w;

ximm±, *£&!». &m-mz,
138



US*

3, %i¥A^&AlEo &IE£#WA£&mfci0H£; AE^£iIE#i¥m?$ltt^ 
M&o i&as$r
b> mmmfh±tt&i%±%rto'BLm-, Aimi* “®#”, &
& “mm",

&^3^&£*p*e, MM&gp&mmmmn±m^^*wcr 
0*, mm&iE&mxmx,

—&
MAW^AA,

H&MEllffiiW. &WM&,
5X&, sm& “%ux’\ x*m ^mwn-, g&s^ss^w&^&SF
i£!t, 7

is “Mf” w “M”, 
m ^jE^mwm s tiiiii.

(0)§A^a&ma

^Ms^inm^h mi?&m¥m%mm¥mi]* mmg&mM, t-

^rK^«w^aife%«jft«^:a+^WR, Hitt, atm4>

isiri^3'-i. nm

MiEmmm^p^m, mw^sw. 
a>

r$(&%&&£o xffigttffgpi&mftjM, Mm
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miR^mm%
a>m wtmm, tm&mmmAmm*

m±mm^

aiu^E^; 3»miTia^attWR^Bt, mukik&m 
&ma®tis&£Bs
Mt&m SWIFT, CHIPS, EDI , M^m?tf]-fiM±%r£m&mM.±1&t%-o

jg-, im&mm&mm&%m&i
$, «#±D

^a^iTafs], ftaMimM'#, ^su%

ih, mtmifcikTm&mmmmtRtiifateMo

xz. mwmvm, ̂ £±w*ife#fflii/»a**teT, %§&&, ^a
kjiijm*®. m&itzm

terntmimr, n±mmmm

E^mr, #m

*, n±^t, *
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ns*

mm, mmmikT&&mm^5'&^o

^ ^snmim^n±ssmmmmm/fnmmwi^mmj¥it, maMfi

ms.,
m%it, ‘mmm^m±mm^^r^.mtmmma

mxMmf&sfo&tk, &##£;* war

s, m&^^MMi&A, mta, ms^sm^m^
WtPc&OI, ffeiStffflilE. lf»a^i#W?ft^iif, AUS^

ms, m%kikP*TWUL%tffto%pmft, nmm
$ri&A° ?iftir
Mgpwtt*a&$cm±&MMnkPA, MR^mm^s^smmvc. ^

$&mAm±%P,
#smmmmm^mm, at*^7Hi$i£

%pmw, «*. *1
^s^^^isp^taiiiPi^wiijsg (2000^), mmm*&mtttmt%to 

13 hmsms, mmmmfA^mmsA^mmm^A 26 
ms, urns, mxm?
stm&smtm, msms, imm%±M-mimft mxps^ 19 %, && 

mjt&M, tm&n i%emt,
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JI2*

^iooUtl, 4.96% •, wmn
w3j 4.8%, 6.96%0 &

«»SI7llTS<lPJy. i£¥X> *Hl^fS

W&A®, ^^^tX 1998^
1999^9

as#ifm±.mm&, %pbp^ s aM^^ia**®^

r»w^i»sm> iiiW^fi> wsnx^a^s^# 
Mmfmf> m 1999 ^n^, aw 734 mtii^ 

mnmmm±.±±mm$r%m, ni+^a 5 &&$& 132 &%.

1998 210 1999 1000 A, 3 ft&M
it*. ra^^W^3t^m^iSE±ll^ra±^ftliWA^®o

m+fflmw
M: SKNJFJ^TiT^ra, Rmt3lfrlttW/A Hitt:, Sif#£W^TOA

r-x%pmw>

±mm-$.$f^n^rt^it^o @itk,
JIMJl.iiJ?&tli=5liJ°
-t. mzgpnmm

ft.

^.mmr n m wa fgmm ^mm&-* w
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im^m
mm

mm

#!M#o

^Rmmmmm^ mm

^mm^n.t^if^i^c a

mmimm

Affirm, m-mm^mmim^. mmmmifr, w

wm, mx%mm\^Mmx^mm£&mmmmnm<, mm-%

iraxsa, fftiidMMtrffl^Jio m, £
mmm, m+mm?aa, . 7

iflgA^lftltM#MAA, Silk

1. “a” imm
“A” i+A'SATAWiPfeitAfeWMIs]A^, SmS^ttAtfrlSMiT

mm, R^&A&sAMfr^M^o “a”

mmim&yurn, yxm,

wa^A^A, u^wtaji, a^
Mimtij, AH^A^it^ A^ASfrjm^ s»-£ie&^s, &&mm7

&&haam:
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^eg^rM: *yfijt*$Hrt • ^ 

it«. ur itfr&tm
^iit.

mim&, lUilk^JWfdkilkW^Rrig^^-
%m&, ha^aim, &z, «BjdkiikA^
im%±K, np^MAitMist
2. Mi+A^

jit-minmm^m 20 90 90 ^

ffl, BPA*£SW^
mmmmmm^ njtgtts. gpApnp

§rApanA£5£/», Ap^MA M$
%&mm*-, mmm%&, &%=+#&: bp*£*j$b^ i^h^a^a m

E;i£JM:S, BPrMMK RMifMRlmM' t
its. i^mmm^m^:

EH A. SJs£±fttf-j?:ftjg«iii±, m^£A$PAiftm#Ai&£A{Ilx|iPM 
femm^mt m®**. nta, ?#a 90—100 zm^mkMt'b (aaa m).
80 90 Zl'B]%%HI®%t'b(AA m, %&&&%&' RmMXdn
ffllSliS) o
3. LAPP '-fk

1WkjkVX Liquidity(ii.^'l’t) Activity (y§zft'|t) profitability Gil t'Jft) > 
Potentialities (^A) 4 > /A&HAAffiiftHsflfcAWff

rU&£W3u
mtmiA

mmmm. £-«it&T, ii^itiggA
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mmm> ±&mm^ m^+M, twi.

4.

mwa^+iik^jt, itmm^
±mnmR&mm,

zftfrmm, logit m
mmmp probit $sfaiiaj;k*^£iD&&7ismi&i¥fe&;fc. * 72g+, *

“Z” i++&, • g#ii+ 1968 «tB,
fa£x|||@^+£^|q3N£+dkiII'3a 

%m 22 'tM&mmm$&mmimmT 4-5 +m*m:&7 
%£ W z HM, #£j5+«3t£7 Z’ IB z'AIMo z +)«++&

V Z” gSMJMffinT

JS1T5S: Z"=3.25 + 6.56(t3t 
^+/M+)+3. 26(§#«/«+)+6. 72 (^mw&^^+l. 05(&« 

ffid/lf&icffift)
&, mwLW&ft%\mmiii&%LB®\b). m&±

: AAA(8.15), AA(7. 30), A(6.65), BBB(5.85), 
BB(4. 95), B(4. 15), CCC(2. 50), D(0), ±±M Z” frfflBiM,

fs^z” i++&w»MjiimfH]itt-£

$»*-*#, bmmm, win, &zmi&-

lxum±-. (&&$&&», im^w.\rn, M62M
72Em£: mmmimmmmm®mim*(i(jm%fflft, utmwx), 2004 9 m, 3192
m
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5. Chesser in

^iJiT^^MM^i^'fKo DavidDurand

imx^^ ttxmmmitmm*, xz&Rn&x

Chesser^S-

^nara^niJik«fT^. mmwmmM 
im#»£*ss*«ik 3Rffl6^MatfirT^#T, 'mm&^k:
Y=-2. 0434-5. 247X1+0. 0053X2-6. 65073X3+4. 4009X4-0. 0791X5-0.1020X6

xi=m±+mm\m) /mr 
X2=mw&m/ (m&+rnmim)
X3

6.

m&wfcjj&Ftk? 20 ttt£-+itysA+w, itbmr&}%-mm%mm%
3&«5^in»xtdkjlk

Silk,
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ms#

z^m.mmm.%^m^mmw.%±m,
^fStSrfffg, “A" if^SlnjratB+^Sitl^#, flSAMI; LAPP'S

iTOIMSfP Chesser jgfflif^IMSS&Sfrgifll^tff,

3; it # 41 H 01f °
90 %-ft, “Mi+^-s” msbu^tieam

itx^fl, 2iiXSi##3^T4n§/^35£
m^'mmm^pxmo iw, mmm*.
mi?wiftmt>mi?&&*, e^ssHrg^wfa*5?

a>

fi1: 0B4£M&&^#n#{4, BP^^HIM, TO^Z^Tfft^illJl
@jtb, 3^^®^

a*ft&s^#injfcjgt3&. itmm

mtL,
m*

(-)*&imm*mmm
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wm, &xvt&xmfeX4

1. ftim&wtmft
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