
!"#$#%&'()*+&'*'*"

76

2012/ 1 (8)

!"#$%&'(')**'(%+&,%&%)*-%(+%./0'1(203

456789:;<7$#(=(>$#?69:;<7$@(#(>$#?69:;<$#(A(

BC"4#D)EDF4GHI@JC$GEKC#AJ$4@LGH4"@DEA4$LEHC"EAL4C$MHG!)
#DBJ$L$GNCOPGQ"RG@E#DQ$OCEK!PH4#C

!"#$%&"'(&)*+,-&./+01."'(2%'%3$$+$2-&$+"4"5-2$4"+6"/$1)+7'$-8%*9+3:;"4<9+7=-/>"*5?"&
;"4$&@4"A+!"<B&%CD@@'-5%8".-'(@4"A+E'$&$4"+F'"=&)G+;%'-=&-*

!"#$%&'%()"*&+,$9S<7T9US;VWX>$:?U9Y;)V;Z97TXS[?$7V\?YW[>$8T7]Y;:7

K;$U7SS[:$LV?:96S;^$D687S9_7Z99$NU67<;;`67S?S9a$/LDN3$<$:96?$S7Vb9W[<7?WVa$;Y;T;$&2*$:TS($Tc)
U?^$5;TXS[`$8T7]Y;:;^$/&&2$b?T;<?Y$S7$&**$***3>$9_$S9`$1>&$:TS($b?T;<?Y$VT?\[`$)$;VT?\d9`$S7$;57$8T7_7($
#$Y;SZ]$\?6<;^$W6?W9$2&$<?Y7$;e9U7?WVa$_S7b9W?TXS;?$]<?T9b?S9?$fW;^$Z9g6[$h&>$2>$->$+>$1>$&*>$&&i(
L$G_?657^Ue7SVY;^$ O?V\]5T9Y?$ 9VVT?U;<7S9^$ 9$ \]5T9Y7Z9^>$ Y7V7cj9`Va$ 9S<7T9US;VW9$ <VT?UVW<9?$

8T7]Y;:[$?U9S9bS[?$9$5;T??$U?VaW9$T?W$W7Y9`$9VVT?U;<7S9^$S?$\6;<;U9T;VX$h0>$.>$%>$'i($kW;$9$;5]VT7<T9)
<7?W$\6;<?U?S9?$S7VW;aj?8;$9VVT?U;<7S9a(
-%".(/+0*1'2(4_]b9WX$V;VW;aS9?$9$U9S7:9Y]$\?6<9bS;^$9$\;<W;6S;^$9S<7T9US;VW9$<VT?UVW<9?$8T7]Y;)

:[$<$G_?657^Ue7SVY;^$6?V\]5T9Y?(
3+1%/4+"(4(5%1*6'2(CU9S9Z?^$S75TcU?S9a$a<9TVa$5;TXS;^$V$8T7]Y;:;^>$\69_S7SS[^$9S<7T9U;:($
D5l?YW;:$9VVT?U;<7S9a$ a<9T7VX$ V;<;Y]\S;VWX$ T9Z>$LK4$ /<\?6<[?$\69_S7SS[`$9S<7T9U7:93$9$KK4$

/\;<W;6S;$\69_S7SS[`$9S<7T9U7:93$\;$ _6?S9c$<VT?UVW<9?$ 8T7]Y;:[$\;$;567j7?:;VW9$<$]Y7_7SS[^$\?)
69;U$<6?:?S9($B?W;U;:$V\T;dS;8;$S75TcU?S9a$5[T7$\6;<?U?S7$<[Y;\96;<Y7$7YW;<$;V<9U?W?TXVW<;<7S9a$
fW9`$T9Z($D5j??$b9VT;$T9Z$LK4$\;$_6?S9c$<$G_?657^Ue7SVY;^$O?V\]5T9Y?$<$9_]b7?:[^$\?69;U$V;VW7<9)
T;$&-'-&$b?T;<?Y>$9_$S9`$&20+$b?T;<?Y$<\?6<[?$5[T9$\69_S7S[$9S<7T9U7:9$<VT?UVW<9?$8T7]Y;:[(
P[T;$]VW7S;<T?S;>$bW;$]6;<?SX$\?6<9bS;^$9S<7T9US;VW9$S7$&*$W[V($<_6;VT;8;$S7V?T?S9a$<$G_?657^U)

e7SVY;^$6?V\]5T9Y?$Y;T?57TVa$;W$*>&&$<$2**.$8;U]$U;$*>.-$<$2**'$8;U]>$9$<$V6?US?:$_7$9_]b7?:[^$\?69;U$V;)
VW7<9T$*>-2$/W75T($&3($!U?TXS[^$<?V$T9Z>$LK4$<VT?UVW<9?$8T7]Y;:[$<$VW6]YW]6?$<V?^$\?6<9bS;^$9S<7T9U)
S;VW9$\;$_6?S9c$<$V6?US?:$_7$9_]b7?:[^$\?69;U$V;VW7<9T$1m$9$<$67_T9bS[?$8;U[$U7SS[^$\;Y7_7W?TX$<7)
6X96;<7T$;W$->2m$<$2**%$8;U]>$U;$&%>0m$<$2**+$8($/69V($&(3($L$V6?US?:$_7$9_]b7?:[^$\?69;U$]6;<?SX$9S<7T9U)
S;VW9$<VT?UVW<9?$8T7]Y;:[$<$G_?657^Ue7SVY;^$O?V\]5T9Y?$<$W6]U;V\;V;5S;:$<;_67VW?$V;VW7<9T$*>&%>$7$<$
\?SV9;SS;:$<;_67VW?$n$&>''$S7$&*$W[V($V;;W<?WVW<]cj?8;$S7V?T?S9a$/W75T(23($L$U9S7:9Y?$]6;<?SX$\?6<9b)
S;^$9S<7T9US;VW9$<;$<V?`$<;_67VWS[`$86]\\7`$9:?T$_S7b9W?TXS[?$Y;T?57S9a$<$67_S[?$8;U[>$;US7Y;$<$Z?)
T;:$\;Y7_7W?T9$9S<7T9US;VW9$<;$<V?`$<;_67VWS[`$86]\\7`$VY7bY;;567_S;$<;_67VW7T9($

A75T9Z7(&($
7084%()&%6%94:(*(;%/&4$9*<(49&+"469*)14(&)"%6)1&4%(="+>?*5'(&*(&@/*)"*5(9+)%"%944(&(A@%/B

0+<6C+9)?*<(D%);>0"4?%(&(EFFGBEFFH(==2

8;
U[

LV
?8
;$
LK
4
$T
9Z
$

\;
$_6
?S
9c
$/7
5V
($

b9
VT
;3

o9
VT
;$
LK
4
$T
9Z
$

<V
T?
UV
W<
9?
$8T
7]
)

Y;
:[
$/7
5V
($b
9V
T;
3

A?
:\
$6
;V
W7
$9
T9
$

]5
[T
9$
<$
m

!U
?T
XS
[^
$<
?V
$

LK
4
$T
9Z
$<
VT
?U
)

VW
<9
?$
8T
7]
Y;
)

:[
$<
$Y;
SW
9S
8?
SW
?$

LK
4
$<
VT
?U
VW
<9
?$

;g
W7
TX
:;
\7
W;
T;
)

89
9$
/<
$m
3

!6
;<
?S
X$
\?
6<
9b
)

S;
^$
9S
<7
T9
US
;V
W9
$

<V
T?
UV
W<
9?
$8T
7]
)

Y;
:[
$/S
7$
&*
$W[
V(
$

<_
6;
VT
;8
;$
S7
V?
T?
)

S9
a3

A?
:\
$6
;V
W7
$9
T9
$

]5
[T
9$
/<
$m
3

2**0 2*%2 &&% ) .>% *>&1 )
2**. &%*+ %' )$02>2 0>2 *>&& )$02>&
2**% -'20 &&+ p$'%>& ->2 *>&+ p$%->%
2**' 2.-% -01 p$&1.>+ 9,4 *>.- + 194,4
2**+ &10' -2* )$+>- &%>0 *>0+ )$1>0
2**1 &+.0 2'+ )$&->& &.>* *>0* )$&%>'

LV?8;$_7$%$T?W &-'-& &20+ ) ) ) )
E6?US??$_7$%$T?W 22+1 2*+ ) 1>* *>-2 )



!"#$#%&'()*+&'*'*"

77

2012/1 (8)

2004 г. 2005 г. 2006 г. 2007 г. 2008 г. 2009 г. Среднее
за 6 лет

5,60%
4,40%

3,20%

9,40%

16,40%
15,00%

9,00%

D4)2(I2(!U?TXS[^$<?V$T9Z>$LK4$<VT?UVW<9?$8T7]Y;:[$<$VW6]YW]6?$<V?^$9S<7T9US;VW9$\;$_6?S9c$<;$<_6;V)
T;:$S7V?T?S99$G_?657^Ue7SVY;^$O?V\]5T9Y9(

EW7SU76W9_7Z9a$\;$\;T;<;:]$9$ <;_67VWS;:]$ V;VW7<]$ <[a<9T7>$ bW;$]6;<?SX$\?6<9bS;^$9S<7T9US;VW9$
<VT?UVW<9?$8T7]Y;:[$<$:]eVY;:$S7V?T?S99$G_?657^Ue7SVY;^$O?V\]5T9Y9$<$0>1$67_7$<[d?>$b?:$V6?U9$e?S)
VY;8;$S7V?T?S9a$<$9_]b7?:[^$\?69;U$<$Z?T;:$n$*>&1$9$*>1-$V;;W<?WVW<?SS;($@795;T??$S9_Y9^$]6;<?SX$9S<7)
T9US;VW9$<VT?UVW<9?$8T7]Y;:[$<$V6?US?:$_7$%$T?W$_76?89VW696;<7S$V6?U9$e?Sj9S$W6]U;V\;V;5S;8;$<;_67V)
W7$*>*%$S7$&*$W[V($V;;W<?WVW<]cj?8;$S7V?T?S9a(
E6?U9$:]eb9S$W6]U;V\;V;5S;8;$<;_67VW7$U7SS[^$\;Y7_7W?TX$<[d?$<$2>.$67_7$9$V;VW7<Ta?W$<$V6?US?:$

*>&%$S7$&*$W[V($V;;W<?WVW<]cj?8;$S7V?T?S9a(
A75T9Z7$2(

J/*&94(;%/&4$9*<(49&+"469*)14(&)"%6)1&4%(="+>?*5'(&(/+@"4$9'K(&*@/+)19'K(=/>;;+K(9+)%"%B
94:(A@%/0+<6C+9)?*<(D%);>0"4?4(&(EFFGBEFFH(==2(

L9+(IF(1')2()**1&%1)1&>#8%=*(9+)%"%94:M2

M;U[,
!6;<?SX$\?6<9bS;^$9S)
<7T9US;VW9$V6?U9$<_6;V)

T;8;$S7V?T?S9a

!6;<?SX$\?6<9bS;^$9S)
<7T9US;VW9$V6?U9$T9Z$
W6]U;V\;V;5S;8;$<;_)

67VW7

!6;<?SX$\?6<9bS;^$9S)
<7T9US;VW9$V6?U9$T9Z$
\?SV9;SS;8;$<;_67VW7

2**0 *>&1 *>&+ *>1+
2**. *>&& *>&* *>.+
2**% *>&+ *>&& 1,14
2**' *>.- *>&% ->2-
2**+ *>0+ *>&' 2>'0
2**1 *>0 *>&+ &>1-

L$V6?US?:$_7$.$T?W *>-2 *>&% &>''

O7V\6;VW67S?SS;VWX$\?6<9bS;^$9S<7T9US;VW9$V6?U9$:]eb9S$\?SV9;SS;8;$<;_67VW7$V;VW7<Ta?W$->-2$S7$
&*$W[V(>$bW;$<$->%$67_7$\6?<[d7?W$7S7T;89bS[^$\;Y7_7W?TX$V6?U9$e?Sj9S$\?SV9;SS;8;$<;_67VW7$/*>123(
L$:]eVY;:$S7V?T?S99$\?SV9;SS;8;$<;_67VW7$67V\6;VW67S?SS;VWX$\?6<9bS;^$9S<7T9US;VW9$<VT?UVW<9?$

8T7]Y;:[$5;T??>$b?:$<$2*$67_$\6?<[d7?W$7S7T;89bS[^$\;Y7_7W?TX$W6]U;V\;V;5S;8;$<;_67VW7(
GS7T9_$\;<W;6S;^$9S<7T9US;VW9$<VT?UVW<9?$8T7]Y;:[$<[a<9T>$bW;$<$Z?T;:$S7$\6;Wae?S99$9_]b7?:;8;$

\?69;U7$\;<W;6S7a$9S<7T9US;VWX$<VT?UVW<9?$8T7]Y;:[$9:?T7$W?SU?SZ9c$Y$\;<[d?S9c$/W75T($-3(
L$V6?US?:$_7$%$T?W$]6;<?SX$\;<W;6S;^$9S<7T9US;VW9$<VT?UVW<9?$8T7]Y;:[$V;VW7<9T$&>22$S7$&*$W[Vab$

<_6;VT;8;$S7V?T?S9a($@795;T??$S9_Y9^$]6;<?SX$9S<7T9US;VW9$5[T$_76?89VW696;<7S$<$2**.$8;U]$n$*>0'q$<$
2**'$8;U]$fW;W$\;Y7_7W?TX$<;_6;V$<$->%$67_7>$9$V;VW7<9T$&>%1$S7$&*$W[V($



!"#$#%&'()*+&'*'*"

78

2012/ 1 (8)

!U?TXS[^$ <?V$ \;<W;6S;^$ 9S<7T9US;VW9$ <VT?UVW<9?$ 8T7]Y;:[$ S?_S7b9W?TXS;$ Y;T?57TVa$ <$ ]Y7_7SS[?$
8;U[>$V6?US??$?8;$_S7b?S9?$_7$%$T?W$)$V;VW7<9T;$+>.m
L$V6?US?:$_7$%$T?W$]6;<?SX$\;<W;6S;^$9S<7T9US;VW9$<VT?UVW<9?$8T7]Y;:[$\6?<[V9T$]6;<?SX$\?6<9bS;^$

9S<7T9US;VW9$<$->+$67_7($

A75T9Z7$-(
7084%()&%6%94:(*(;*&1*/9*<(49&+"469*)14(&)"%6)1&4%(="+>?*5'(&*(&@/*)"*5(9+)%"%944(&(A@%/B

0+<6C+9)?*<(D%);>0"4?%(&(EFFGBEFFH(==2

8;
U[

LV
?8
;$
K
K
4
$T
9Z
$\
;$
_6
?)

S9
c
$/7
5V
($b
9V
T;
3

o9
VT
;$
K
K
4
$T
9Z
$<
VT
?U
)

VW
<9
?$
8T
7]
Y;
:[
$/7
5V
($

b9
VT
;3

A?
:\
$6
;V
W7
$9
T9
$]
5[
)

T9
$<
$m

!U
?T
XS
[^
$<
?V
$K
K
4
$

T9
Z$
<V
T?
UV
W<
9?
$8T
7]
Y;
)

:[
$<
$Y;
SW
9S
8?
SW
?$
K
K
4
$

<V
T?
UV
W<
9?
$;
gW
7T
X:
;\
7)

W;
T;
89
9$
/<
$m
3

!6
;<
?S
X$
\;
<W
;6
S;
^$
9S
)

<7
T9
US
;V
W9
$<
VT
?U
VW
<9
?$

8T
7]
Y;
:[
$/S
7$
&*
$W[
V(
$

<_
6;
VT
;8
;$
S7
V?
T?
S9
a3

A?
:\
$6
;V
W7
$9
T9
$]
5[
T9
$

/<
$m
3

2**0 %+.* 0*1 ) %>* *>%' )
2**. '+0* 21. )$2'>1 ->+ *>0' )$21>1
2**% &**'& 10' p$22&>* 9,4 &>0+ p$2&0>1
2**' 1'2% &*-. p$1>- &*>% &>.+ p$%>+
2**+ &*-.- &&2& p$+>- &*>+ &>%1 p$'>*
2**1 1.+' 1++ )$&&>1 &*>- 1,44 )$&0>+

LV?8;$_7$%$T?W .002' 0'1. ) ) )$ )
E6?US??$_7$%$

T?W 1*'& '11 ) +>. &>22 )

GS7T9_$;5j?^$9S<7T9US;VW9$<VT?UVW<9?$8T7]Y;:[$<$G_?657^Ue7SVY;^$O?V\]5T9Y?$<$2**0r2**1$8;U[$
\;Y7_7T>$bW;$67V\6;VW67SsSS;VWX$??$<$V6?US?:$_7$9_]b7?:[^$\?69;U$V;VW7<9T7$&>-'$S7$&*$W[V($<_6;VT;8;$
S7V?T?S9a(
!6;<?SX$;5j?^$9S<7T9US;VW9$<$Z?T;:$_7$]Y7_7SS[^$\?69;U$9:?T$W?SU?SZ9c$Y$<;TS;;567_S;:]$\;<[)

d?S9c($@795;T??$S9_Y9^$\;Y7_7W?TX$_76?89VW696;<7S$<$2**.$8;U]$n$*>.+>$7$S795;T??$<[V;Y9^$n$2>&'$n$<$
2**+$8;U]($
H9Z7$<\?6<[?$9$\;<W;6S;$;V<9U?W?TXVW<;<7SS[?$\;$\;<;U]$8T7]Y;:[$V;VW7<9T9$+>%m$;W$b9VT7$<V?`$T9Z$

;V<9U?W?TXVW<;<7SS[`$\;$8T7_S[:$_75;T?<7S9a:(
GS7T9_$ :?U9Y;)V;Z97TXS[`$ `767YW?69VW9Y$ T9Z>$ <\?6<[?$ \69_S7SS[`$ 9S<7T9U7:9$ \;$ _6?S9c$ <VT?U)

VW<9?$8T7]Y;:[>$\;Y7_7T,
@7$ \6;Wae?S99$ <V?8;$ 9_]b7?:;8;$ \?69;U7>$ <$ Y;SW9S8?SW?$ 9S<7T9U;<$ \6?;5T7U7T9$ e9W?T9$ V?TXVY;^$

:?VWS;VW9($L$V6?US?:$V;;WS;d?S9?$e9W?T?^$V?TXVY;^$:?VWS;VW9$9$8;6;UVY9`$e9W?T?^$V;VW7<9T;$..>.m$9$
00>.m$V;;W<?WVW<?SS;(
@795;TXd??$Y;T9b?VW<;$5;TXS[`$V$8T7]Y;:;^$\69_S7<7T;VX$9S<7T9U7:9$<$\?SV9;SS;:$<;_67VW?$/VW76)

d?$%*$T?W3$n$.2>2m($G$S7$:;T;U;^$<;_67VW$n$;W$&+$U;$0.$T?W$<$V6?US?:$_7$%$T?W$\69`;U9WVa$&1>+m$;W$<V?`$
LK4$T9Z(
L$Y;SW9S8?SW?$9S<7T9U;<$\6?;5T7U7T9$T9Z7$ V;$ V6?US9:$9$ V6?US9:$V\?Z97TXS[:$;567_;<7S9?:q$;S9$

V;VW7<9T9$0'>'m$9$20>0m$V;;W<?WVW<?SS;$<$V6?US?:$_7$%$T?W($";Ta$T9Z$9:?cj9`$<[Vd??$;567_;<7S9?$n$
2&>&m>$bW;$V;VW7<Ta?W$;Y;T;$&t.$;W$<V?`$LK4$T9Z(
@7$:;:?SW$;\6?U?T?S9a$9S<7T9US;VW9$W6]U;<7a$_7SaW;VWX$5;TXS[`$<76X96;<7T7$\;$8;U7:$;W$1>.m$<$2**'$

8;U]$U;$-+>&m$<$2**+$8;U]>$9$<$V6?US?:$_7$d?VWX$T?W$V;VW7<9T7$2->&m(
K69$\?6<9bS;:$;V<9U?W?TXVW<;<7S99$+->'m$5;TXS[`$V$8T7]Y;:;^$\69_S7<7T9VX$9S<7T9U7:9$&$9$2$86]\\>$

W;$?VWX$a<TaT9VX$\67YW9b?VY9$VT?\[:9$9T9$VT75;<9Uaj9:9($L$2**.$8;U]$U;Ta$9S<7T9U;<$&$9$2$86]\\$V;)
VW7<9T7$++>&m>$7$<$2**1$8;U]$n$W;TXY;$''>'m($L[a<T?SS7a$U9S7:9Y7$V<9U?W?TXVW<]?W$;5$fgg?YW9<S;VW9$
T?b?5S;)\6;g9T7YW9b?VY9`$:?6;\69aW9^$]$5;TXS[`$V$\7W;T;89?^$8T7]Y;:;^$<$G_?657^Ue7SVY;^$O?V\])
5T9Y?(



!"#$#%&'()*+&'*'*"

79

2012/1 (8)

DVS;<S;^$S;_;T;89b?VY;^$\69b9S;^$9S<7T9US;VW9$_7$9_]b7?:[^$\?69;U$<$'0>+m$VT]b7?<$a<9T7VX$\?6)
<9bS7a$8T7]Y;:7($P;TXd?$\;T;<9S[$9_$fW9`$VT]b7?<$V;VW7<9T9$5;TXS[?$V$;WY6[W;]8;TXS;^$8T7]Y;:;^$n$
01>0mq$&%>+m$)$V:?d7SS7a$8T7]Y;:7($NS7b9W?TXS7$U;Ta$T9Z$V;$<W;69bS;^$8T7]Y;:;^>$Y;W;67a$<$V6?US?:$_7$
%$T?W$V;VW7<9T7$&0>-m(
%2m$T9Z$LK4$<VT?UVW<9?$8T7]Y;:[$9:?T9$W7Ye?$V;b?W7SS]c$\7W;T;89c$<$<9U?$Y7W767YW[($E;b?W7SS7a$

\7W;T;89a$V?Wb7WY9$9$_69W?TXS;8;$S?6<7$<$V6?US?:$_7$%$T?W$V;VW7<9T7$&*>.m>$7$\7W;T;89a$6;8;<9Z[$n$&2>%m($
";$\69_S7S9a$5;TXS[`$8T7]Y;:;^$9S<7T9U7:9$2&>+m$T9Z$\;T]b7T9$W;TXY;$Y;SV?6<7W9<S]c$W?67\9cq$7$

''>+m$)$67_T9bS[?$<9U[$`96]689b?VY;8;$T?b?S9a($G$*>0m$LK4$T9Z$<;;5j?$S?$\;T]b7T9$S9Y7Y;8;$T?b?S9a$
U;$\69_S7S9a$9`$9S<7T9U7:9($
LV?$T9Z7$LK4$<VT?UVW<9?$8T7]Y;:[$S]eU7T9VX$<$W?`$9T9$9S[`$:?67`$:?U9Z9SVY;^$6?759T9W7Z99,$

H4ACOGA!OG

&($ G5U]TY7U[6;<7$B(R($V$V;7<W($DV;5?SS;VW9$W?b?S9a$\?6<9bS;^$;WY6[W;]8;TXS;^$8T7]Y;:[$S7$\76)
S;:$8T7_]$t$V5($S7]b($VW($<V?6;V($S7]b()\67YW($Y;Sg($MT7]Y;:7,$\6;5T?:[$9$6?d?S9a>$B(>$2**0>$u(&-)&%(

2($ GT?YV??<$L($@($V$V;7<W($#$<;\6;V]$;$:?W;U9Y7`$;\6?U?T?S9a$U7<T?S9a$Z?T9$t$V5($S7]b($VW($<V?6;V($
S7]b()\67YW($Y;Sg($MT7]Y;:7,$\6;5T?:[$9$6?d?S9a>$B(>$2**0>$u(&1)22(

-($ P;bY76?<$E(v($w7YW;6[$69VY7$;VT;eS?S9^$`96]6899$Y7W767YW[$9$<;_:;eS;VW9$9`$\6?;U;T?S9a$]$
5;TXS[`$ ;\?696;<7SS;^$ \?6<9bS;^$ 8T7]Y;:;^$ tt$ GV\967SWVY9^$ <?VWS9Y$K;<;TeXa(>$ 2**+>$x-)0>$
V(&'.)&''(

0($ #7V9:;<$k(B($B?U9Y;)V;Z97TXS[?$7V\?YW[$VT?\;W[$9$9S<7T9US;VW9$<VT?UVW<9?$8T7]Y;:[$<$G_?6)
57^Ue7S?,$G<W;6?g($U9VV($y$Y7SU($:?U($S7]Y>$B(>$&11+(

.($ #?69:;<$ #(A($ E;Z97TXS;)8989?S9b?VY9?>$ YT9S9Y;);gW7TX:;T;89b?VY9?$ 9$ fYV\?6WS;)
6?759T9W7Z9;SS[?$\6;5T?:[$VT?\;W[$9$9S<7T9US;VW9$<VT?UVW<9?$\7W;T;899$;687S7$_6?S9a$G_?6)
57^Ue7SVY;^$ 6?V\]5T9Y9$ 9$ \]W9$ :?U9Y;)V;Z97TXS;^$ 6?759T9W7Z99,$ G<W;6?g($ U9VV($ yU;Y($ :?U($
S7]Y>$B(>$&11'(

%($ #?69:;<$#(A($V$V;7<W($4S<7T9US;VWX$<VT?UVW<9?$8T7]Y;:[$<$G_?657^Ue7SVY;^$6?V\]5T9Y?$tt$G_?6)
57^Ue7SVY9^$:?U9Z9SVY9^$e]6S7T>$P7Y]>$&11%>$x&*>$V(0%)01(

'($ #?69:;<$#(A(>$B78?667:;<$K(B(>$#?69:;<7$@(#(>$9$U6($DUS;:;:?SWS7a$\;fW7\S7a$\6;S9Y7cj7a$8T])
5;Y7a$VYT?6fYW;:9a$9$g7Y;f:]TXV9g9Y7Z9a$V$9:\T7SW7Z9?^$9SW67;Y]Ta6S;^$T9S_[$)$Y7Y$:?W;U$:?)
U9Z9SVY;^$6?759T9W7Z99$5;TXS[`$V$V;b?W7SS;^$\7W;T;89?^$`6]VW7T9Y7$9$8T7]Y;:[$tt$R($NU;6;<X?>$
P7Y]>$2*&*>$V(&1.)&1+(

+($ H95:7S>$C(E($4S<7T9US;VWX$<VT?UVW<9?$8T7]Y;:[$<$O;VV99$t$V5($S7]b($VW($<V?6;V($S7]b()\67YW($Y;Sg($
MT7]Y;:7,$\6;5T?:[$9$6?d?S9a>$B(>$2**0>$V(0-*(

1($ @?VW?6;<$L(G($EW7W9VW9Y7$9S<7T9US;VW9>$B(,$B?U9Z9S7>$&1''>$&%'V(
&*($z{|}~$ �(>$ z{|}~$ �(>$ ����$ �($ |�$ �{($ ��|$ �}�u�~�}~$ |�}�|�}�{��}u$ �����$ ��$ �}��|�}u$ �|�}~������$ tt$

������{��{���>$&1+'>$�(10>)�&&>)�(&-+1)&0**(
&&($ z��~|�$�(>$�����$�($�u�||~}~�$���$�}��|�}u$�|�}~������$}~$�����|,$�$�|{�$��}�|)����>$)��~��~>$&112>$�(.&(

�����}����$z(�(>$z��}����$�(z(>(z��}���$z(�

�� ���¡¢��$����£���z��¤�¥�$¦��£z���$� ��¢ ���¥ $¡������$
 �����¡��$�����)������$����z�� ��(

HIJKLMNI+OPQNRP+STNULVJ+JKWXJ+YNTTN+ZR[JTM\T\]NUJ+YPQIP^N9+_JIW+`:9+H^PQaJUbJX
_JIW+cTMNCdPKeNeJ[+fg^+hPi[PTNITPQN+jTNXNIJiW

NOPQ(RSTUVQ,$�{}{{}�>$�}��})���}�{$���|��{��>$§{������

¨©��� 
WXYZ( [V\RV]Y,$ �ª�����u�~$ �|����{}���«~��$ §{������$ ~��}u��}~��$ ����~�~$ �}�}~u}{}$ ��$ ������$ �{}{{}�}~$

¬���}����{��}$��$�}~��}���«~«~$®���~}{���}($



!"#$#%&'()*+&'*'*"

80

2012/ 1 (8)

���}~$|�}{�}¯�}�$�}>$�ª�����u�~$�|����{}���«~��$�}�}~u}{}$ �{}{{}�}~$���}����}$���$�~$�}~$~����$��¯{«$���{}��$
2**.)u}$}{��$*>&&)��~$2**')u}$}{��$*>.-)§�$§����$§�{¬�«¯�«�($����$�®����}u}$*>-2$��¯�}{$|�}�(
°���~}{�~$�����$��ª}~��$�ª�����u�~$�|����{}���«~��$§{������$~��}u��}~��$����~�~$�{}{{}�}~$����$���}����}$

&*$�}~$���{}��$}¯$§��}{}����}~�$��{}�$�{�~$��¯��$*>&%>$��§���$��¯«~��$&>''$�{��¯���(
¦{������$~��}u��}~��$����~�~$������$�{}{{}�}~$����$���}����}$&*$�}~$��¯{«$���{}��$%$}{$��ª}~��$&>22$�{��¯���($

���§}§��«~$����«{�~$�����}~��$�{}{{}�}~$�~$�}±}�$���}����}$2**.)u}$}{��$§|��$�{�~��¯���$n$*>0'q$2**')u}$}{��$}��$
��$�®����}u}$->%$����$����«¯$��$&*$�}~$���{}��$&>%1$�{��¯���($
°���~}{�~$%$}{$��ª}~��$§{������$~��}u��}~��$����~�~$������$�{}{{}�}~$���}����}$���}~$����{��}��$~��}u��}~��$

���{�$��{�~$�}�}~u}{}$�{{}�}~$���}����}~��~$->+$����$���«§$�{��¯���(
2**0)2**1)u�$ }{����$ �ª�����u�~$ �|����{}���«~��$ §{������$ ~��}u��}~��$ ����~�~$ �{}{{}�}~$ ���}$ �~�{}ª}$

�®�����}$�}>$���}~$����{��}��~«~$���«{���«~«~$&*$�}~$��¯{«$���{}$����«~��$����$�®����}u}�}$&>-'$�{��¯���(
$���§}§��$}¯}$�®�����}¯�}�$�}>$®���~}{�~$�����$��ª}~��$§{������$~��}u��}~��$����~�~$�{}{{}�$��{²����}$�����§$

�|~�|~�}���«~�$��{}�$�{��¯���(

¤����}����$z(��(>$z|�}����$�(z(>$z|�}���$z(�(

��¥¤¢��$��¥$��¢¤��$����E��$�³$¤� �́�¤¥¤�¡$������¥$�¤�µ$
¶��£¢���$¤�$������¤·��$���£��¤¢

kJ[N\XJT+Zlm[mJTM\T\]U+nLX[QL+XJMLK+JR[LQ+JbJK:+OJQNRJ+HTNULVJ9+_JIo9+H^LQaJNpJX
_JIo+qbNLX[NrbCsLiLJQbm+cUL+tNiLJiLi+nTNXNb

^_`(abQ]R,(}~��{}�}��>$�|�}u�{$�~�$��u}�{$���|u��>$�{��u���

�£����¡

NY[,$��$}~�|��}���|$��|$������$�~�$�}~��}u$��$��}����$�~�$�|u�~����$}~��{}�}��$�|{��|�$¸}��$�{������(�|$�~�$
���$����${|�|{$��$��}����$}~��{}�}��$���$&*$***$��$���{�$����{��}�~$}~$�ª|���}¹�~$�|���{}u$���}|�$����$*>&&$}~$2**.$
�}{{$*>.-$}~$2**'$�~�$��|$�}��{|$��~�|$¸��$*>-2$(
¤~$}~�|��}���}�~$�|�}��$��|${|�|{$��$}~��{}�}��$�|{��|�$¸}��$�{��u���$}~$�ª|���}¹�~$�|���{}u$}~$����{��}�~$��$

¸���}~�$�|��{|$¸��$*>&%$���$&*$***$�|��{|$�~�$&>''$���$&*$***$�|��{|$���~�$�|�}�|�$����{��}�~(
¤~$%$�|���$��|���|${|�|{$��$�|u�~����$}~��{}�}��$�|{��|�$¸}��$�{��u���$}~$�ª|���}¹�~$�|���{}u$¸��$&>22$���$&*$

***$���{�$����{��}�~($��|${�¸|��${|�|{$¸��$}~$2**.$�~�$}�$¸��$*>0'$q$}~$2**'$}�$}~u�|��|�$->%$�}�|�$�~�$�|u��|$
&(%1$���$&*$***$����{��}�~(
¤~$%$�|���$��|���|${|�|{$��$�|u�~����$}~��{}�}��$�|{��|�$̧ }��$�{��u���$|¬u||�$��|${|�|{$��$��}����$}~��{}�}��$->+$

�}�|�($��|$�~�{��}�$��$����{$}~��{}�}��$�|{��|�$̧ }��$�{��u���$}~$�|�}��$2**0$�}{{$2**1$���¸�$����$���||�$��$}~��{}�}��$
¸��$&>-'$���$&*$***$���{�$����{��}�~(
���$}~�|��}���}�~$���¸�$����$}~��{}�}��$�|{��|�$¸}��$�{��u���$}~$��}�$�|�}��$}~�|~�|�$��$}~u�|��|(

"Ta$Y;66?V\;SU?SZ99,
456789:;<7$#a:7Ta$=7`9S$Y[_[>$Y7SU9U7W$:?U9Z9SVY9`$S7]Y$P7Y9SVY;^$@7]bS;)4VVT?U;<7W?TXVY;^$

#T9S9Y9$MT7_S[`$P;T?_S?^
#?69:;<7$@76:9S$#?67:$Y[_[>$Y7SU9U7W$:?U9Z9SVY9`$S7]Y$P7Y9SVY;^$@7]bS;)4VVT?U;<7W?TXVY;^$#T9)

S9Y9$MT7_S[`$P;T?_S?^
#?69:;<$#?67:$A7569_$;8T[>$U(:(S(>$\6;g?VV;6>$6]Y;<;U9W?TX$;WU?T7$̀ 96]6899$Y7W767YW[$@7Z9;S7TXS;)

8;$F?SW67$DgW7TX:;T;899$9:($7Y7U?:9Y7$N769g[$GT9?<;^$

u-':v+wxxyz{|+}~xCxzC�~9+wxxyz{|+}~xCxzC��+
75/-@v+HOzzzy9+3:;"4<9+<':+�?"8"5G"&"9+�{�z}�+HOz���9+3:;"4<9+<':+7:F<'$-8"Cz}:
cMJNTv+JKMNXNi[QJ[\Q�LUL:J^+v+���:LUL:J^+


