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 ,&"'*.  ',68  '$+',  #-2  .$-$21&.  0+2!  -%"7!  3'!/  ,)''$+',!  -%52  )(  173  !*&0
 %73. $-$3 1'2(- ,..8 1'-(0 10$( !'! 3. !*$3-! 3.$.$ ,..8 10( 3. !*$3-! '*,./
 .0&2 3$! #8/ ,!*$3-! 3.$. #$-* !'! 3$! $0 ,0+2! %/32 %-$' 0$5 0+20 !*$3-!
 3. &"'*! %70/2” '8 :'6$! &%0 5,$/! 33."/7%-' 3.$ /7%-! 3. ..8/ ,&"* .( '$+',
 )3 .10.0 '3.'5%(. $!/($ $-1$0( %/$8. ',68 9%( .8 ../ 3$! 980 '%! ,..8 1$0(.
 ..+*. &"'*! /&'0 $-$3 ,'$*,! #2"! ./ $8%(8 !" %/$8 ./ $8%( '8 ,%2$. #-'* ,!+%-
 &"*! 030 '$+',. &"'*! !8"' — $"8/ !('4, !/7%-! #83 )3 — !" '$*, #2"0 !('4, .(

34."-$%8-/! #103 ./ &"*! 030 3. 93 ,)''7! -$3*! #103 ./
 '$+', ,1'2-2$ "32 ,%14$! (-$%8-/! %/$8 16,! $3) -$%8-/! 16,! %$0(0 '$+',!

.&%0 5,$/! ./ $*'1–&6,. 8 '6, ,)/  30

.&%0 5,$/! ./ $*'1–&6,. 9 '6, ,)/  31
 3$,'3 -$+,. &'"2! .( ,32.( '.$81 30'.3” :!.'/ 5,$/! ./ $*'1–&6,. 18 '6, ,)/  32
 )3 ,!*'2 3&,* #'3$ ,'3%73 3$! !. %/3 ,!.072 !3+$-8 $-1$0( %/$8 -1'%' .( )13
 !05! #$(5! ,&"*! .3. $3 -$6*8!0 !1'%' )4 1'-(0 !'%73 %$%4- !1$0(! %/$80 !1'%'!
 #-2 -(/0 $,&'! (0&*/ ',8 ,%8/. !%$2-0 1$0(. )13 ./ $%/$8. &"*! 3$! ,'$+',$
 #8 !/(' 3.$ !" $%/$8 -3 .+*2 $*'3 3.'22 &"'*!/ ,&'"2! -$*(5. #'(2$/ #'3$ ,#'1! &6,
 ,9%10 — !1$0(! %/$8 68* ..$8 — $-$/%0/ 68* .8 .+*. )13 .8 ./ $-$8" .3$0. 1'-(.
 ..$8) /'3 #'3 ,&$7! %142 4%$7 3$! #'3 1$( .8$ ,$.$+'*2 (*2'!. $3 ,#$8*. !3$% 3$!/

".!''*/! !,$.70 3$! %7$0/ ,982 -$*0'!. .$8' (!1$0( %/$80 !-7,!. )%4/ ,&'"2!
.&%0 5,$/! ./ $*'1–&6,. 14 '6, ,)/  33

.)/  34
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 ,"-'/7$2"! $" 3'! !'$3%! !/'4! !" %/&!0 .$103/ -$6*8! #'40 '$+', — '*$22 &"* #'40
 !3+$-8 &$"'*. 7$2+. '$,+ !'!/ -$6*8!! )'%"- ',–.( '$+',! -3 !1'2(2/ $" ,%2$.8
 ./ !%1(! :%7 "'*$22” '$+', !&'*(2! !/'42 .'10!. ,$./ -$%8-/!! %/$8 .$+'*2
–9%10 ,#8. .&$"'*. &$"'*2 !*-/2! '.3$1'$$'1*'3 '$+', -5&$* $" !/'4 .-',68 !('4,
 #'0  !*70!.  —  35"-'5&%,–-'5*26”  -$(2/22  .'10!.  —  -'-$!2  -$(2/2  #'3  ,..8
 $"! -'*$22! !('4,! 1+. '8 #''+. /' ."-$%8-/! %/$8 16,!” #'0. "-$%8-/! 16,!”
 -.$8'0 !-7,!! $3 1$0(. -.$8'! %6$7 .-'*$22–3. !('4, )4 -$0$%& )'-'(. -2''&-2
 !" ..80$ ,-$6*8!! )'%"-0 !('4,! )+(2 )'4%$7! )'&"* (4,*. 06!. )'.$.( 1$0(.
 -3  36./,*–-24$($  &$,'6  %6$7  ,'2+(!  /$2'2!  -.$8'2  !('%4  ./  )''*$22–3.  )'&"*

.'*$22–3.! &"*!–/3%0 '$+',! -&'6, -(0 #$0/70 3'0!. '$/( 5,/2!–-'0 !.3
 1'-(0 -$%8-/! 16,! %$0(0 #'5&. '$+',! -&'6, ?#'5&! &$"'*! ./ $*''*(0 !2$
 ./ "-'-&$6(- !'%$56'!” %1(!0 .)''.3$1'$$'1*'3 )'*$-* .( !2+( -3 9$26. !/&-2
 $-$0.-/! '04.$ !/$( !'!/ -$'($+&2! -$%'70! '04. )'78$2 )'*$-* %1(!0$ #'5&!
 -'-''3%!  -$2'2(!  #'0$  #&-2!  &1+!  #$%&(  #'0  7-2”  -$,$8-  %+$*  ,!1$0(!  &$/0
 !1$0(–-$7*!. &&"* 5,/2!–-'0 !" )'%01 0+20 37."#$&'- #$(5! )'%01! 0+2 .( !%$/!
 .'4$  (!&'56'556  ',.  (0&*!)  &/20  (+$22!  %8/!  —  )'($0&  )'*$-*  .(  -$*(/*!
 5(28 1'73 '$+', -('0& 3'! !/(2. -.0&-2! !3+$-! 38.(#'1! ',. (0&*!) !/'%,!
 !1$0(!–-$7*! ./ #-2+$( !2 93 39."','%(-” ',$3 .(0 '$+', — -$*'5&!$ )'*'5&! .8.
 $" !.3/ ?)'*$-* $.'3 1$6' .( — #8 )3$ ,#-$3 %$-6. #-'* )3! ?)'*'5& ./ )*''*(0

.!241!! 9%$+. #38 30$'/ ,420–&.4 #''*(0 !-.(

 & !.!)#$' *'.4/.44/# !.((7 *'.4/.44/ :$ '"0
638–#$6 ,..3-

 -$%8-/!! %/$8 #10$3 ./ 0$/'70 )3 3'! 420–&.4 #''*(0 #'1!–&6,0 !%%$(-!/ !.3/!
 $3  !7,/2.  ,%"42.  $-$8''-/!0  )'(4$*!  )'*$-*  #$0/70  3'0!.  /'  1'-(0  #'5&  ./
 ,.'4%0 .)'8%1–-*$3-0 )'/1$7 !/'27 -0 -&$*'- !(4,* !%&2 $-$30 .)'2'$62 %142.
 %8/! -2% .( 660-!0 #'5& ./ -$%8-/!! %/$8 #10$3 #'40 )''$+',! -2$/ -8%(*

.&%0 5,$/! ./ $*'1–&6,. 16 '6, ,)/  35
 -$3+$! #$48 ,)',6$* )''*$22 )'&"* %$%4- -$%8-/!! %/$82 !('%4!/ -$%/,3 )4 -2''&  36

.!2$18$ )''/,* )'.$,'5 .( -$3+$! $3 ($+&2 -06!0 -$8$%8!
.#'1!–&6,. 11 '6, ,3 /"! .'(. ,420–&.4 #''*(  37

.(2006) 199 (2)2006 .(–&- ,*"%. 0&'".1 +-.0 14-+ '2 82"( 10990/05 3"( )4 $3%  38
.!*$3-! 1($20 (4,*! ./ $.'4 ',–.( )'*-/2! ,#$$'!! '*$-*2 %&'(0 )'(0$* )''$*'/!  39
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 !8%(! )'%/,32! )'%73 )'*$-*$ "-'-&$6(- !'%$56'!” %1(! ./0 -3"$ ,&/20 (+$22!
 !%&20/ 3.3 .$-$%400 7'$$%2 #'5&! (4,*! !'!/ %8/! ./ -'.3$1'$$'1*'3–-'%3$5&3
 — 7$5'0!  -%07  !*(5  98  — !"  %,80$  ,!*''%  %,8!  -0  -&$*'-  -(4,*0  %0$1  #$1'*!
 -%07 !/&'0 $" !&'56'5562 ...8 1$0(. -$3+$' #*'3 -$0% )'/*$ ,9$2* (+$22! %8/!
 !-''! !*$3-! 3.2.3 '8 &'6!.$ ,-(0$-!–-(4,*! ./ !*''*(. !$$/ !%C "4 %$"4. 7$5'0!

.&/20 (+$22! %8/! #2 -$7, -%8-/2 ,!-$%400 ,3'! )4
 5,/2.  $.  .3”  :&6,  5,/2!–-'0  .#$'.(!  5,/2!–-'0  '1'–.(  !-71*  $"  !/'4
 )-$8''-/!  )$/2  93  .3%/'0  )'*$/  )'*'5&.  -$*$/  3+$2  -$1$&*  /3%2  ($0&.
 %1('!0  ,!"$  —  .3'+*5$,  %$0(  3$!  ,$*'*/  98  ,'$+',!  .-$*$/  !''6$.8$3  -$+$0&.
 ($0&. #$8* 98 ..3%/'0 )'1.'!2 -73$ 173 .8. #$-* ,%$-6. )''.3$1'$$'1*'3 )'*$-*
 40".)'(0$& $*3 98$ .-'%6$2$ -'0'52%$* !*'702 ($0&. $*'.( !0$7 98 .-'-10$( !*'702
 %$('/  ',.  !/(''  #'5&.  )''$+',!  0$/'7  !',./  !1$0(!–-7*!  '8  %!0$!  #'1!–&6,0
 .8 '*0. ,#0..$ %$7/. ,!/'3.$ /'3. ,!1.'.$ 1.'. — .$8. !3'” &/20 (+$22! %8/!

41."3!' %/3 '*-3! )3+$2 !'!' ,-$-1!
 $0 1$(+. $.7!/ .$.620 :6$* 1(+ 3'! .3%/'0 #$'.(! 5,/2!–-'0 ./ $" $-/'4
 -12.2 -$2$1 -$.3/0 )'. %0(2 $(+$!/ -$,&/!! -%'&6 42.-$%73 -$5'/0 5,/2–'-0
 #$48 )'*$-*2 (,/$2 #'5&! ./ -$%8-/!! .3'+*5$, !',./ -'-%$62! !/'4! 1+. '8
 ,./2. ,98 .-$%73 -$/'4 )4 $(2/* 43,'.8.8–'-%07 12(2$ -'%"42 -$8''-/! ,%142
 -3  0$/'7!  9$-0  ..&/.  /'  '8  $&6,  !'.%56$30$  -'%0!–-$+%30  )'173  5,/2–'-0
 ,./2. ,-$/('!. .$8' !" .$.&/ 44.1'-(0 $2+25+' )$'8 !%070 )'2''&! )'%(,/ !7*!!
 &/20  (+$22  %8/  ,./2.)  9$2*!  (+$22!  %8/.  )'$62  )$86  )','6$2/  98  '1'–.(
 ,./2.) !$04! (+$22! %8/!2 )'$62 )$86 )'-'7,2/ 98 '1'–.( $3 ("6$.,” )'/*.
 -$%/,3!  -3  .8$  .82  -..$/  -,6$*  !/'4  45.("6$*'2”  )'%04.  &/20  (+$22  %8/

.#'1!–&6,. 50 '6, ,3 /"! .'(. ,420–&.4 #''*(  40
.#'1!–&6,. 46 '6, ,)/  41

 (U1+H+)  :$3%  !$$/2  5,/20  -$(''-6!  9$-  '.3%/'!  5,/20  #&-2!  &1+!  7$-',  .(  42
 71_U1*, 45ou/5ts,o(,!eferral,to,Forei/(,LawI,<loCal,05ai(O(ovelI,a(=,Povelt+, 21

.[;. .. 8<4`; ;. 1, 21–27 (2009)
 -7-  ,3  /"!  .'(.  ,420–&.4  #''*(0  )'30$2!  )''3&'%23!  #'1!–'&6,  -3  ,./2.  ,$3%  43
 9FBWBUUB, .5TZF+, _. ]+*Y+), 391 :.2Y 2%9 (197M) :#$48 ,"-'%0! -$+%30 #'1!” &%,!
 .(  )'82-62  #'&'"*  -$('0-0  )'72$2–)'1(/  .0$&2  -'%0!–-$+%30  '8  !2'(52
 '18 #! 1$0(. '$,+ !'! (0$-!/ )'*/! %,62 -3 ($0&. '18 #! -$'-+$0& -$&'56'556
,RB)-FB 9FBWBUUB,, 0ivil,!i/5ts,i( :$3% .7'$$%!. '$,+ !'! 3$!/ -$%8-/!! -3 9'%(!.
 Nr=i(ar+,4ort,0asesK,!aceI,<e(=erI,a(=,t5e,0alculatio(,of,7co(o.ic,Loss, 3M ;6a.

.;.:. ;. 7(L. 1!3%, 1!3M (200%)
 -,$&- #'5& ./ !%&20$ ,1'-(! %$0(0 #-'* -$%8-/! 16,! %$0(0 '$+',! '8 %$8". /'  44

.!*$3-! 1($2 %73. )'*/ -$%/( — 9/2'!. '31$$0$ — .'7-!. !'$/( '$+',!
 RBE9B2+ _. 0+,-UVEb 7VWB* 9B-FVU1E D+\B)B-+ DEF. N1,-. <V. 110,  :./2.  ,$3%  45
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 $" !*$%73 !/'4 46.-'%"42 $3 -'%142 -$8''-/! .( -$66$02! -$*70! 0$/'70 .'.8!.
.420–&.4 #''*(0 .3%/'0 #$'.(! 5,/2!–-'00 !+2$3/ 3'!

 -.0$&2 !-''!/ 9%10 :6$* 0./ #2'6 420–&.4 #''*(0 #'1!–&6, :-(1. -3" ).$3
 !1'2–-23 /2/2 &/20 (+$22! %8/! ,%$238 .3*1 -21&2 '.3%/'! #'&'"*! 5,/20
 )!.  #'3/)  !''6$.8$3!  -$08/  #$$422  -$&$"'*$  )'&$"'*  %$0(0  '$+',!  -&'6,0  -7$$%
 -00  %0$1  !%&2  $-$30/  ?420–&.4  #''*(0  3$,3  !*-/*  !2  .("-'-&$6(-  !'%$56'!”
 %010 !*(5 -3.(!. )'3-2 &$2'* -$(0-*. !/2'/ $" -$8''-/!$ ,%,8! #2 )'5$('2
 !.$8' !*'3 !" #$'4'!. -$*('!/ %$%0 ).$3 .)''-+$0& )''56'556 )'*$-*. /%1'!. 9%$+!
 .8.$ -%73 -73 .8. !,' 3*7–$03 )'%. !,'/ #$'4'!! ;$" -(0$- ./ !*''*(0 %+('!.
 /' '"3 ,)''-+$0& )''56'556 )'*$-* #$0/70 3'0!. 9'%+ 0$/'7! )3 :%$23. .%73 173
 '04. )'*$-* /' ,98 ."-$+$0&! -/&” ./ !07$%$ !8%$3 .8. !" #$'4'! ',–.( .$(,.
 #2 -73 .8 9$-0 ,#0$28$ ,)''-1$ )'*$.'7 '04. ,)'5$('2 '*0$ 0$%! '*0 '04. ,-$*0$ )'*0
 .$2 )$%1! '0/$-) %$%0 .$04 !. #'3/ !'+$.$"% -2%0 !*/2–-$+$0& /' $..! -$+$0&!
 !21* 47.("-$'-+$0&” -$*70! !.30 3+$'8$ ,%,8! '0/$- .$2 %'(! '0/$- ,#$,+! '0/$-
 -$%8-/! 16,! #'40 3*7–$03 )'%. )'('42! )''$+',! -3 )$/. /' '8 #($5/ '2 '8 3$,3
 -$+$0&! #2 -73 .8. 67'0 )4 $"–$8%10 &$01. 9'%+ -'%"42–-'%142 !&'56'556 ',.
 ,980 &01 $*'3 )3$ ;#!./2 !&'56'556 #!. 17''. /' '8 #(5* 3. !8 1( %/3 -$%73!

.#$('5! ./ '6'60! #$'4'!! -3 #$70. $'.(
 #0$20  ,$-$21&.  0+2!  -0/!  #$%&(  -3  )''&2  420–&.4  #''*(0  #'1!–&6,  )3!
 -8%(20  '2'*,  #$&'-)  &'"2!  ./  '-.$$(!  $!/(2  0&(  &$"'*.  )%4*/  &"*!  #$&'-  ./
 '$+',  -&'6,  0''72  $-$21&.  0+2!  -0/!  #$%&(  32/  $3  ,(&$"'*.  &'"2!  #'0  )'67'!
 -$*$%&(2 -%"4* !1'73 !&'56'556 ',. '$+', -&'6, 1$(0 ,-'-+$0& !&'56'556 ',.
 '04. -$'%/,3 -$'*$'(% -$6',- '-/ ',. #$70. #-'* $" !.3/ ?&.72 &1+ #$48 ,)'%73

.)'*'5&. 67''-2 3$!/ .88 -$%8-/! 16,! ./ &"*!–/3%

,9F)1,-V\F+) .. ^)TE+, @ac0aCe,v.,AestlockK,45e,Gse,of :$3% #8 .c199Md 226 :.7. 1
 @ale,7ar(i(/s,-ata,to,Forecast,Fe.ale,7ar(i(/,0apacit+, 37 :;^(74: ;. 7(L. 7!M

.(1999)
 L1*E+*- _. .VF*,V*, ;(!eill+ #''*( :#.!.) 7+1UUC _. K.D., 66% [. DT\\. 976 (19M7) :$3%  46

.M33 D.0.2Y M%9 (1992)Q 0F++U+) 4B)\+F. NV+ _. K.D., 771 [. DT\\. !27 (1991)
 7V-TWB* _. <+G DVT-F 0BU+, 8*,T)B*E+ R1*1,-+)1BU 9V)\V)B-1V*, 199M <D0  :$3%  47
 ;+e1, 171! ^99M02306f g8h 8 -VVb 1*-V BEEVT*- -F+ Z+*+)BU ,-B-1,-1E, Vh -F+ :2V)1Z1*BU
 )BE+ 1- ,++W -V W+ -FB- 8 GVTUY -F+* FB_+ -V -Bb+ 1*-V BEEVT*- -F+ Z+*+)BU ,-B-1,-1E,
 Vh, hV) +eBW\U+, -F+ 9F1*+,+ )BE+, -F+ 8-BU1B* )BE+, -F+ 8)1,F )BE+, -F+ :*ZUV–DBeV*

.)BE+"
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!(8#! .0( .#).0 :!.!"#/%* */.0!* '1

 -&'6,  #'0.  #'5&  &$"'*.  '$+',  -&'6,  #'0  ,#$%&'(8  ,!*'702  !*'3  -'-%$62!  !6',-!
 &$"'*! -3 -$+,. 3'! !%52! )'%&2! '*/0 .-$%8-/! %/$8 16,! #'40 %4$0 &$"'*. '$+',
 .$./ -$%8-/!! %/$8 .$+'*2 !3+$-8 $. 7$2+. '$,+ !'!/ -$6*8!! )'%"- 16,! %$0(0
 %$23/  ,$'*,.  7*$2!  -$'3%!  %2$7  .(  92-62  5,/2!–-'0  %4$0!  &$"'*!  ./  $*''*(0
 3.2.3  %8-/2  &$"'*!  !'!/  :68!  )$86  .(  —  -'/7$2!  !/'4.  )3-!0  —  ('0+!.
 .( -826*! !2$/0 3$,3 %0$12 48.!*$3-! 0&( %8-/!. .8$' 3. $-$3 %/3$ ,!*$3-!
 &$"'*!  ./  $*''*(0  .$./  -'-&$6(-!  !'%$56'!!  !"  ..80$  ,(4,*!  ./  )''/'3  )'*$-*
 3.2.3 %8-/2 &$"'*! !'!/ )$86! %010 !1$0(–-7*! /2/2 &/20 (+$22! %8/! #'5&!
 -3 7'8$!. -$%/,3 ,!/(2. ,#'3” — #'5&! &$"'*! ./ $!%&2 — "!"8 !%&20” .!*$3-!
 %/$8. -$(*8/2$ -$%$%0 -$'+&'1*'3 #'30$ ,!*$3-! 3.$. #'5&! ./ $-$%8-/! %/$8
 %/$8. !1'2 !*&8 &/20 (+$22! %8/! !0$4 .( -$82-6! ./ 9%1! ,!*$/ -$%8-/!
 ./ -.7$-! -3 3502 &/20 (+$22! %8/! 49."!*$4' 3. 7%8! $*'! #'5&! ./ $-$%8-/!
 -$%0-6!!/ 3'! !7*!! .&$"'*. $. -$'!. -$'$/( $'!/ -$'.3'+*5$,! -$6*8!! .8 96
 ,!0  .$,''  %73  5%,  .8/  -$%0-6!.  !$$/  -$6*8!!2  -73  .80  .$,''  )'$62  5%,/
 ,"60,+ '!$" 50.-$6*8!!2 -73 .8. ('4!. '$8'6 $-$3 /' 5%, .8./ ,%73 7$6'*0 $3

.#'5&! ./ -'.3$1'$$'1*'3! -'-&$6(-!
 -'.8.8!–-'-%07! $3 -'%"42! ,-'%142! $-$8''-/! %010 )'*$-*. 67''-!. /' 1+'8
 ./ -'-+$0&! -$8''-/!! '8 !*(5. )$&2 /'! ?-'-%$62! !/'4! ',. #'5&! &$"'*! ./
 $3 -$8$2*) -$2'$62 %8/ -$2%0 0.-/2 !'! 3$!/ -$%0-6!! -3 !*/2 #'5&! &$"'*!
 ,'$+',!  .(  (',/!.  9'%+  -.7$-!  '$*'/  ,$"  !*(5  ',–.(  ?()'*$-*.  )3-!0  ,-$!$04
 ,.3%/'0 !1.'$ 1.' .8. &/20 (+$22! %8/! ',. '$+', -3"–.80 &$6,. !%'70! #8–.($
 "-&'$12” !0/! %010 #$%&'(! -3 -2''&2 !*'3 ,-$'-+$0& -$&'56'5562 -$2.(-! 9$-
 -*(/* 3'!$ ,$-$21&. )'$62! #'5&! ./ $0+2 -3 !0'/2 !*'3 3'! .$-$21&. 0+2! ./

.'-&$.7 &1+ ./ )'.$&'/ ,./2. — )'%73 )'.$&'/ .( .($,0
 ,)''-+$0&! )''56'556! )'*$-*! '8 !12(! 6'600 )'0+$2 )'2(5 !28 .%01! 98 3.

 ...!*$3-. %0$( -$%8-/!! 6$,1 ./2. 98” :34 '6, ,3 /"! .'(. ,420–&.4 #''*( $3%  48
 )'*$-*$ ,!.3 .8 — !2/4! -$*0 -$,'3/ ,)''21&3 )'1$2'. ,!1$0(! )$&20 )$1'& &,$3
 "3 $3 .!*$3-! !(%'3 3. $.'3 (4,*! ./ -'-'23! $-6*8! -3 -$"7. )'%/,32 ,)'%73
 980$  ,()$20  !6*8!!  -2$(.)  $"  !6*8!  ',  .(  '$+',!  -3  1$23.  5,/2!  -'0  '1'0  /'
 &$"'*! '*,0 !267* 3.2.3 $-$21&. 0+2! -3 0'/!. 9%$+! -3 ,'$+',! -$(+230 ,350.
 )'*$-* .( 926*! '%3$5&3! 0$/'7! $!" ./22. (.$8' !'!$) /&'0 !-$3/ -'($+&2! 9%1!
–(4,*. &$6,. )3$00 5,/2! '-0 -3 ..8 9%10 /2/2 3$!$ ,(4,*! .( )''.3$1'$$'1*'3

"...-$%8-/! %/$8 16,! #'40 )''$+', %'40
.(1990) 683 (3)90 .(–&- ,*"%. 0&'".1 +-.0 ,&")&4 '2 14"1*3 142/89 3"(  49
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