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�% u � �248Ït¸ � Ù � ] �i#( s5 

É q � P � ¬L�� r } g _ � Þ � M �²�} g _ Ã � ° ± �7

 �Ã � ¨ �O Ñ op qK 
 � 5�Ã � � õ� K �̈ � ¥ ¢ 2Û
� Ã

��Æ7 ¢ ª ã́ 
_À% ` � ° 1 ���(I Ê ° ± `  �! " �ã #

 $ % _��±ÙÈ É q� Ê ] ^ 	z¢ �  ¾ _ & ' Ã ��Æ7 (�ô

õ] �5Ð + } Ã �Ç��] �_+Ã ��) Ã ���( ± * �P� É q

� Ã �7 } g _e  o 5 
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É q� ¼ ½ � ? �� ã ] ^ � J��/ � ã ½ ¸ ��· 2O5� � �

+ , Ù | ¶ ç Ñ - ¢ � ã ¬� � ` O��(V  _ ô å5É q � �¼ ½ -

2009� 5» 19QFá.¢̧ ÄÉ q � �] ^ £ 
�ã 
�  ! ( s7  

_� / 0 52012 � è op qFá| ) È � 2N ( s` � ¬ M Û 1 ��

(Euroclear Bank)¶ É q � � 2B � ñ (Moscow Exchange Group) Í Á _


�� 1 � n B(National Settlement Depository) � ^ �s5
�� 1 � n B �

op q�g _Ç È� Á ` � 5VU   op qð R��¶â ¬� 2N( s ©

�½ 2 -e
 �3 6 �
ï ð W þ T £ R # � $� 1 » %�P 3 6 �
ï

ð W 4 Ð ï ð op q
. � È��_ 5 6 Ü�é�
É �7 � � 7 Nä ¶

èNe� Ñ ßj � È_� 2�� � É �Ç 8 ã � 2S ½ ø _¼ ½ � ÈÇe

op q½ í ¼ ½ � È(OFZ)5 

7777====8888> ? @ A> ? @ A> ? @ A> ? @ A 7777Saint-Petersburg8888 

Ý 0 PÞ5�op qV�  �Ñ p _tÎ Ù �� op q½ í ¦ 9 ��

ÙÈ Ñ 
 | ¶ ù _� ½ P� -V¡ �5� $ % �É q� _op q_�� ¡

���op qS �_ Ã �p� � pi +ã ¹ � � Þ 7  Çe5Ý 0 PÞ�

¡ � 1703���y �¤� *� 490Û¤5Â â (6-8») G H ¡ ¾ *Ê Ë 17

%�Á â (12-2») G H ¡ ¾ * Ê Ë Ì Á 6.5%5 

Ý 0 o Þ � op qS } g _¹ � � Þ � M �� op qS �_tå��

�½ 2 _} g Ê © �� ) Ò �/ Ñ p _t * ¦ Þ �VT �Þ w 70 Ï
�

_tå�/ ¹ Y Ê * Þ w . � á �NO5 Ý 0 o ÞP � } g _
� ù «

å�Ùop q
. 200
Ï¡ �( 20
Ï
�Þ ù 5 
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������������ % & '% & '% & '% & ' ( . # / � 0 1 2 3 . 4 5 � � # $( . # / � 0 1 2 3 . 4 5 � � # $( . # / � 0 1 2 3 . 4 5 � � # $( . # / � 0 1 2 3 . 4 5 � � # $  

op qq ª �. ÏLM �  �: " 9ÏÈ O�; � á â _" #ã N� 5

op q¢ ¼ l S �< ´_= � ã b x ð x �f � ¼ l 3 � Ã �
Çe�Æ

¥ ¢¼ l S �_ ¥ û < � ã P ¢*¼ l ! o Çe_ > ¹ _ º » 5op q#

. ? @ ü ì _A È ð x �� � � � pA È ¡ pApkpBp(pC  p/

 pD � pØ E ý��K L _e�A È ¡ ¶_�� � � ð �
5�g Ã �

¢b x pF á pG �` � p2 � G % pù + p&  p+Ã ý52012���

� � r �G �w
. ð �ñ � IGDPK| } 4.1%pÃ �w 37.6%�( s�

w 58.2%5 

op q� � K L _ 9�/ � © �2012� GDP� 1.97 û æç�¤H B

P 13,790æç5� 2001�$÷ IGoldman SachsKÄop q¶ú Vp� %p

7 
�� # Ñ �D H IBRICK! 
FN�	
�  ! ` � H ç � op q

_] ^ �op q / � ® f£ ª�£ � ] ú ��S 	 ] ^ � % _
�Çe5 

� Ã ����op q ¼ � I J p� � i } pú ÷ K L ¶E M 1 � - $

� � ( s < �T · ý ? @�i } Ðî �¤ï ð ;  �ÙÈ � � 
� / � 1

� f& $�ð  N O ] ú ���op q� 2009�� V�¤ ¦ § ï ð IFDIK

E � . �×ª �� Global Insight ª 6 ? @�2012 ��¤ ¦ § ï ð E � �

× 31 #æç�wop q GDP | } 0.2%�- 2012 �qi¼ l · 2� �

IWTOK_q� Á � ) Í 2013 ��¤¦ § ï ð E � * @ P � ¦ ª ��o

p q. © �� ¶ Ô Ï M Q h e 5 � & 5 

��������( ) *( ) *( ) *( ) * ++++ 

op q/ � �b x � � R � �2011�� � pA È ¡ ýb x � ¸ ��_

�� � wÆ̈ �� _ 72.6%�UV
� b x ø | _$T S ¸ op q/ � _

T U 52009�V J K L  ! � W í î (
� � ø � X _i j �op q/ �

m n 3 %� 7.8%�6 ö 
� / � Y 5 � Z (� � ø | ÷ & �2010~ 2012
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�� [ GDP £ ª�o õ� 4.3%p4.3%( 3.7%±̂ @ Â C �op q/ � �

g M Û 
� b x ¶ ¾ ø | $T òf�EIU ) \ ­ * s � ® f£ ª�2013

( 2014�� [ GDP £ ª�o õ� 3.6%( 3.9%5 

��������� , - .� , - .� , - .� , - .  

op qÞ Ò �\ C ] $�2009 ~ 2011 � CPI �H �o õ� 11.7%p

6.9%( 8.4%±� ^ ü Þ Ò �2012 � _ op q ¼ ½ ` È 
 } b x ø | �9

»op q 8 �IRCBK� & W ! ð ) �Irefinancing rateKe a ~ 8.25%�

2012� CPI� H �Á þ ~ 5.1%��� �T v �EIU ) \ 2013 ( 2014�

CPI �H �Ä� b r & ~ 6.5%( 6.6%�8 �B� f_Þ Ò � Z I2013 �

CPI�H �� 5-6%�2014�� 4-5%K, c �£ 5 

��������/ 
 0 �/ 
 0 �/ 
 0 �/ 
 0 �  

2009 ( 2010 �op q¼ ½ � d e / � e ¡ �Õ � � � u ��qr 


� � ø Á X �¼ ¼ � u �z { . �f g �¼ ¼ f g w GDP | } o õ� 5.9%

( 4%56 ö 
� e ¡ � Z ( � ø r } � ¼ ¼ 
 � � � Ô � � ¼ ¼ � u �

f g P � �z { �2011 ( 2012 �¼ ¼ z { w GDP | �o õ� 0.8%(

0.1%±̂ @ Â C �EIU ) \ op q¼ ¼ � u * b W�z { . � f g �2013

( 2014 �¼ ¼ f g w GDP | } o õ� 0.3%( 0.4%5op q ¼ ½ � s×

ö ) b �2012�¼ ½ ×� w GDP_| � $ 7.8%5 

��������1 2 3 41 2 3 41 2 3 41 2 3 4  

op q¥ ¢�´b x ¶ ¾ _�� � C �UV· 2¨ ¶/ ° ¨ 
̂ s

� 8 * �2010 ~ 2012 �/ ° ¨ z { w GDP | �o õ� 4.8%p5.4%(

4.5%±��op q�g �� µ ��� � pA È ¡ pØ E ( ¾ 
�T / Ì

¸ x �2012�qiWTON# Â � 
 �ð � & �� _< \ �I Uh � £ ª

� 8.9% � ���� £ ª� 3.9%� ± £ · 28 * �� �ÙÈ ù s¶BP̈

ù * H q�Wqr ð  �f �/ ° ¨ z { 6 Ç� � �EIU ) \ 2013( 2014
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�/ ° ¨ z { w GDP_| �Á þ ~ 2.3%( 1.5%5 

op q�g �� �² � P w � p� � �² pA È ¡ pØ E pØ ° ² p

 ¾ p+ b ° ² p 2 Ø Ã ��² ±2011 ��g �� 
�o õ� Î Ò

I12.3%Kp7 
�� I6.5%Kp� �) I5.6%Kpo 
I4.6%KpÑ Ò I4.3%K5

�g h � �² � P ` � � � p 4 H ² ph i pj � pk l p¹ \ pm \ p

n � p ¾ ^ £ ² ±2011 ��g h � 
��7 
�� I15.6%Kp o 


I10%Kp " £ Ò I6.6%Kp� �) I4.3%Kpæ
I3.8%K5 

""""����2 5 0 � � 2 6 7 82 5 0 � � 2 6 7 82 5 0 � � 2 6 7 82 5 0 � � 2 6 7 8  

op q 2012��� { � � 2011�H q 297#æç~ 4,531#æç�

�� w GDP_| } � 23%�w�� | � � 70.4%�� × | �� 10.7%�o

É �� w ¨ �� | } � 12.5%�o� w� à � è Ç| } � 15.9%±�à �

è � 4,620#æç�� à � è u p h � b % * s � - 13.1Ï»5� � ò© �

op q. © �  f Àb % q 5 

9999����6 :6 :6 :6 :  

op q8 �� 2009 �_ Ô × n � § _r Àà �¼ ¾��es � ¶·

I� � 45%¬ç( 55%æçK�� º �t ßjIRussian RoubleK-�Z

O¬ . , 3 r À�s � à ø ® f52011�Á ^ �¬� � ` Õ �p�ð à �

 � H q�- $ 
� æçà ø á 8 ¶ßj � u �op q8 �Ô 8 % v ) �

à ��p w u ßj��K �ßjå æçM u O 5.3%�eæçå x 32.2 ß

j�2012�$ � ø u y ßjà ø �ßj� è , 3 & O ~ 31.2�EIU ) \ Â

C ßjÄ þ ~ , 3 u O � ì �2013 �è eæçå x 31.6ßj�2014� è

� 32.25 

;;;;����< = 5 > ? @< = 5 > ? @< = 5 > ? @< = 5 > ? @  

��op q/ � Y 5 ÷ & � ! © �� � ® f���
� ; <` � 9

:IFitchKpZ º g $ IS&PK(· � IMoody’sK�op q_
�� ; <
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ý M s � ï ð ý D �o õ� BBBpBBB ( Baa1�<ý^ @ H � ® f

IStableK5 ¼ l / � � z � { S ] D2011-2012 K L & ' % � � F � ��

op q_& ' % -K L 144 Ïä q<ý_/ � © 7 � � _ 67 5�¶y %

<| � Ù5 

�� 3-2-1�op q
�� ; <ý� 

<ý̀ � � c � �y <ý 
 � � r e% <ý
 � �

Fitch IBCA� BBB (2013/1)� BBB (2012/3)�

S&P� BBB (2013/1)� BBB (2012/3)�

Moody's� Baa1 (2013/1)� Baa1(2012/3)�

Euro Money� 57 (2012/3)� 57 (2011/3)�

Institutional Investor� 41 (2012/9)� 44 (2011/9)�
�N�����P�

 

1. �G�G���
�G��� (Institutional Investor http://www.iimagazine.com/)  �8�9�����8��� ���¡ C¢'£
¤ ��¥'¦ �
§�¨ (Country Credit Rating)  

2. ©�ª2��� (EuroMoney http://www.euromoney.com) «2¬V­ ���9�����8���V® �G��¯ ����°�¢'£
±8²V³G´Gµ (Country Risk Ratings) 

3. Standard & Poor's (S&P)(http://www.standardandpoors.com/ratings/) ¶ ¢[·G¸2¹�¤ � �G�{º¼»�½�¾1¿�À�Á9Â  80 Ã�ÄÆÅ�Ç ����È9É�Ê'ËN¢9£ �-� ºÍÌ �9ÎÏ9Ð » ¢VÑ'Ò8Ó�ÔVÕ �-�×Ö  

4. Ø�Ù (Moody's http://www.moodys.com) 

 

AAAA����1 2 B C1 2 B C1 2 B C1 2 B C  

� Ã ��op q�� 

� } g � @ × �¶V� 
�1 Ù²8 ì _¼

¾�� � � � ] ^ � G ¶| ) L. J Çü } p7 ¬ b x ] ­ ? @pi~ 0

� LIGeorgiaKp � � � IKosovoK À � pæ¬2 � u v � Ný�ò�*

INATOK_� Õ ¼ ¾ f ¯ ] op q R Ö �op q¶V� 
�_� � M Ú

�� ¸ ¹ 5 

op q� 1993�� Vh � WTO_� � �/ A 18�Ä ªµ º�2012

� 7» 18Qop q
a � áqiWTO�8» 21Qg h ¨ = > 9 ia i þ�
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op qÒ £ ú f� � �¦ § qiWTO�£ �_ 156Ïa W 
5qiWTO

N�op q_̧ x ¶ï ð d ü Ä�3 	 » �¢6 �op q ] ^ / � (� &

& ' % �¼ l ��IWorld BankK�@�op qqiWTO�þ T · 2� 
 �

Â C Ä� ¯ 7 
�¤ï ð �) > y ���¤ï ð  � * �op q GDP _

3%�10�N³ > ~ 11%�* 1,620#æç5 

op q¶æ
_ @ À i j 
� 
 ì ( K L ó � �Å Æ� ��} 2 pÝ

í �÷ Ë � � Ü G % ÇÕ � �(µ � O� í Ú ý� @52009�¬ú U ¨ =

X � N� \ Ô � æo ¸ ¹ �u � op qqiWTO�2010� 10»Ø 
Ò £

t u µ � �µ 6 op q" AqiWTO_S �Ê [ �op qqiWTON�

æ
ã � N (ä � N � � � 2012� 11»( 12» Þ Aú Ä�Ø 4 1974�

B � Ö �op q_· 2 � L IJackson-Vanik AmendmentK�¿ À¶op q

· 2¦ ° +�Ø 
� � Å � · 2̧ ¹ �¢) Ø 
· 2Ç� & 5 

� Ã ��op q :   q 8 ¶ À � 
µ ICISK
�Ç � 1 ¸ ¹ �Å Æ

-� ^ 
 u · 2¸ ¹ � � �2009 � 11 »¶/op q(3 4 £ > 9 ¸ x ½

­ITroika Customs UnionK�2011� 10» Õ �̧ x ½ ­�op q¶/op

qp3 4 £ pLæQ Lp� $ 
} pÔ $ Ô qpÓ Ô £ ( " ä õ£ ý
 >

9 ��· 2OIFree-trade ZoneKµ f� I > � - 2015 �£ � ¬L ½ ­

IEurasian UnionK5 

op q�g h � 
��7 
�� I15.6%Kp o 
I10%Kp " £ Ò

I6.6%Kp� �) I4.3%Kpæ
I3.8%Ký��g �� 
�� Î Ò I12.3%Kp

7 
�� I6.5%Kp � �) I5.6%Kpo 
I4.6%KpÑ Ò I4.3%Ký5�


¶op qt u · 2 � � �2011��
�op q· 2ù * 8.4#æç��

g h � = � � [ ��� �̀ � � 5 

ä Är Ñ op qÇ/ � � Z « . ��� 3-2-2�5 
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�� 3-2-2�op q� ¸ / � � Z (2010�~ 2012�) 

 4 5 2010 2011 2012 
ep
� � u  
1. à �(¶æçå x �)  30.5 32.2 31.2 
2.�à � è  #æç 4,507.7 4,565.5 4,620.3 
3. · 2� u  #æç 1,514 1,981 1,897 

(1)�� O  #æç 4,001 5,203 5,406 
(2) h � O  #æç 2,487 3,222 3,510 

4. / ° ¨ � u  #æç 711 1,005 893 
5. / ° ¨ � GDPÇ| � % 4.8 5.4 4.5 
�pe� / �  
1. G H � ¤ GDP æç 10,410 12,990 13,790 
2.
. ð �ñ � (GDP) #æç 14,880 18,580 19,700 
3. � [ / � £ ª� % 4.3 4.3 3.7 
4.èN	 ¸ ) � % 10.8 8.5 9.3 
5. 4 H W � ø � H � % 6.9 8.4 5.1 
6.
. ï ð ñ � � GDPÇ| � % 21.8 21.3 23.1 
7. ¼ ¼ z � � GDPÇ| � % -4 0.8 0.1 
8. ® �� % 7.5 6.6 6.2 
�p×� 
 �  
1.��  #æç 3,847 4,234 4,531 
2.�� � GDP_| � % 25.9 22.8 23 
3.�� � �� _| � % 79.8 68.4 70.4 
4. � ×| � % 12.8 9.7 10.7 
5.�à � è u p h � b %  » 19.2 22.1 13.1 
6.o� w�� | }  % 12.3 12.7 12.5 
7.o� w�à � è | }  % 13.6 15.3 15.9 
Ú~Û�Ü Ý�Þ

EIU ß Global Insight ßCà'áãâ#ßlä\àæå8çæèêé
ë http://www.eximclub.com.tw/default.asp 

 

 

DDDD����E < �E < �E < �E < � F G HF G HF G HF G H I J 3 4I J 3 4I J 3 4I J 3 4 ����K L M N 0 OK L M N 0 OK L M N 0 OK L M N 0 O  

777799998888B C ;B C ;B C ;B C ; D 'E F G + H I JD 'E F G + H I JD 'E F G + H I JD 'E F G + H I J  

m6 �
¸ x ¨ k = > ð [ �2012��ot u · 2 ¨ � � 46.75#æ

ç�� 2011 �£ ª 20.6%52012 ��
�o
�� � 15.41 #æç( £ ª
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1.4%)�h � � 31.34#æç( £ ª 32.95%)�o
ê ¢· 2 8 * � 15.93#

æç52013� 1~ 4»d ��
¶o
· 2̈ � � � 17.75#æç���

� 4.71#æç��h � $� 13.04#æç��
�o
M s � · 2ù * �

8.33#æç52012�o
��
_ 24�· 2& ' �_ 26��� ��(_

19�h � C x 
5 

V J�g �� ��¬­
�� s� W i j 2012� 1»~ 11»op q

¨ �� � m n � 7%�ï ó Æh � £ ªf � ? � Y �$ � 4%5op q��


(�
h � H þ ~ m n � Y � 7 
�� (QR¢� ? ö Ç£ ª5��

3-2-3�ø�op q��� pQp�(��h � £ ªÓ � 5 

 

�� 3-2-3�op q��� pQp�(��h � £ ªÓ �  

ì2í �ïî ª9ð�ñ9ª  

 K L  7 
��  QR �
 �� 

� �  î 1 4 8 28 

2012� 1-11» 

op qh �  �  

264,223.4 42,822.7 14,409.3 10,005.7 1,803.3 

£ ª� 4.0% 12.0% 6.3% -5.5% -1.9% 
�
§�ò�ó{ô World Trade Atlas 

 

m6 op qţ = > �2013�_e â �
¶o
h �� · 2 17.29#

æç�� B �ÙÉ £ ª 56.4 � �Æ7 o
���� O 12.80 #æç�� B

�ÙÉ £ ª 94.7 � �o
��h � O 4.5#æç�� B �ÙÉ £ ª 0.3 � 5

m6 o� = > �2013�_eâ �
�o
_ 24��� ��p_ 30�h �

C x 5 
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�� 3-2-4�� ��o h �� · 2 � e� � 

        ì2í �ïî ª9õ�ª  

�(»)õ 
· 2̈ O  ��  h �  �(i)� O  
 �   �   �   �  

2003 1,604,922 305,021 1,299,901 -994,880 
2004 2,909,714 436,588 2,473,126 -2,036,538 
2005 2,712,855 516,453 2,196,402 -1,679,949 
2006 2,507,030 604,065 1,902,965 -1,298,899 
2007 2,711,633 807,307 1,904,325 -1,097,018 
2008 3,616,512 929,697 2,686,815 -1,757,118 
2009 2,774,085 582,130 2,191,955 -1,609,824 
2010 3,417,301 1,081,488 2,335,813 -1,254,325 
2011 3,876,821 1,519,618 2,357,203 -837,585 
2012 4,674,958 1,541,067 3,133,892 -1,592,825 

2013(01~04) 1,775,392 471,296 1,304,095 -832,800 

�
§�ò�ó �÷ö[ø�ù ¢�ú ûGü9ý ¥9¦ �
§  

�
�o
h � Ç�² �w � [ ����ApA È ¡ p� � (Æ° ² p

k/ ¯ �  � ^ ° ² pBp�  kp6 " +� � pkp(ý5��o�g

�� µ �ø�� � ß (� � ß ý< � � © p̀ % Ì � þp� j (Û � ; �

% 	 p	 § �� ` p1 � � � � ° ² p� k� � � � ° ² pl ó ° ² p�

� (� u � � p F á Ì � þp��á ý5 

 

7777====8888'("B C ;'("B C ;'("B C ;'("B C ; %&K L%&K L%&K L%&K L  

�ot � � @ ï ð � è � �m6 / �   ï ð ] � 1 W a = > ð [ ?

@��1952�~2011�7»� ß ��
�o
$ ¢6Ïï ð Ä�ï ð  � $

324.7Ûæç±òo
��
ï ð þª ø¢51þ� � P$ 394.8Ûæç5

m6 �
 � 1 a _Í > �~2011�è o
_" ¤¤ ª *�45Û¤�ò��

¤ª ¯ ° � �¡¢1 J250¤( � P �
� � T èN¤W ( � ¾ )5��3-2-5�

. � �o / · ¸ ¹ 5 
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�� 3-2-5��o / · ¸ ¹  

È ¬  � µ  

1990� �
� 	 �o��· 2 

1992� �· µ a -É q � � � Ù � Ú  

1993� �T op qæ�Ú � �  

1996� op q-�æ�Ú � �  

2002� �oµ a £ �  

2012� �· µ a -Ý 0 PÞ � � 6 v  
       �
§�ò�ó � Ì�þ�ÿ����  

�y ªT -op qÇ���º* 20 { ��Ð Ý 0 PÞ¢ 2 �� � ·

2¶ � � pª T t � ï ð � � ! � ( s�( � � NO(tä ( p \   < )¢

1~2 ��º� � º�/ 0 (¡ ��� t �   o � 7 -É q � ��g � � ·

2p� � / � v � � ( s�/ 0 ¢ � W $ ¢e�5I �
�� �º�� £ p
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Ú~Û�Ü Ý Þ

Andrei Vernikov(2013), State-Controlled National Champions. 
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) Þ
Rosselkhozbank *,+ Russian Agricultural Bank -  

Ú~Û�Ü Ý Þ
Andrei Vernikov(2013), State-Controlled National Champions. 

 

 

 

�� 3-3-1�op q	� � ��Çð �� � �(å � � C � � � 

        .,/ Þ%02143�1  

 
ð �� � �(ROA) å � � C � � �(ROE) 

2009 2010 2011 2009 2010 2011 
K © �� 0.7 1.9 2.4 4.9 12.5 17.6 

0 �� 0.7 2.4 2.8 4.3 14.8 20.6 
�º�� 1.1 2.1 2.4 8.3 14.5 17.4 
�� Ø0 �� 0.4 1.1 1.7 3.2 8.4 14.2 
-É q� ö � �

v _7 , � �� 
1.2 1.4 1.5 5.2 6.7 8.0 

ÆY NO_7 ,

� �� 
1.1 1.5 1.7 6.2 9.8 10.4 

Ú~Û�Ü Ý Þ
Andrei Vernikov(2013), State-Controlled National Champions. 
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�� 3-3-2�op q 2013�y 20���� �  

        
ì2í � ð�ñ î ª65 % 

7	8�92:7	8�92:7	8�92:7	8�92:
 

;; ;; << <<
== == 99 99

 

>> >> ?? ??
== == 99 99

 

@BA,C@BA,C@BA,C@BA,CDFEDFEDFEDFE
 G DIHG DIHG DIHG DIH  

DFE	JDFE	JDFE	JDFE	JDKHDKHDKHDKH
 L4ML4ML4ML4M
 

N�ON�ON�ON�O  PRQPRQPRQPRQ
 

Profits 
on 

capital 
ROA BIS 

ratio 
NPL 
ratio 

Loans 
to 

assets 

RWA 
to 

assets 

Cost to 
income 

Sberbank 1 34 37,059 497,066 7.46 14,747 39.79 2.97 13.70 3.20 74.05 93.70 49.02 

VTB Bank 2 70 18,556 244,154 7.60 3,799 20.48 1.56 14.70 5.40 76.78 83.87 46.36 

Gazprombank 3 125 9,441 93,538 10.09 1,417 15.01 1.51 14.00 1.00 73.37 101.28 44.86 

Russian 
Agricultural Bank 4 159 6,438 47,037 13.69 27 0.42 0.06 16.20 9.10 84.98 108.79 59.89 

Alfa Bank 5 258 3,348 45,932 7.29 1,069 31.93 2.33 n/a 1.03 73.15 84.90 43.32 

Rosbank 6 - 3,185 26,286 12.12 379 11.89 1.44 18.20 8.60 85.59 95.21 63.16 

UniCredit Bank 
Russia 7 - 2,716 28,594 9.50 732 26.96 2.56 15.00 4.60 n/a 84.20 39.82 

Raiffeisen Bank 
Russia 8 - 2,564 20,980 12.22 754 29.42 3.60 19.30 5.50 63.75 79.62 47.59 

Nomos Bank 9 331 2,419 29,628 8.16 601 24.58 2.03 16.30 2.00 74.39 91.23 43.87 

Promsvyazbank 10 433 1,700 22,725 7.48 329 19.37 1.45 15.96 4.00 71.98 84.12 53.07 

MDM Bank 11 473 1,467 10,188 14.40 -83 -5.65 -0.81 18.60 7.90 78.55 85.32 76.31 

Citibank Russia 12 - 1,433 10,941 13.10 366 25.56 3.35 19.40 n/a 33.46 n/a 71.99 

Bank Uralsib 13 524 1,220 14,855 8.22 -143 -11.76 -0.97 13.59 9.15 62.83 87.39 89.51 

Bank Saint 
Petersburg 14 555 1,112 11,568 9.62 59 5.28 0.51 13.79 4.46 70.99 100.89 42.72 

Credit Bank of 
Moscow 15 566 1,066 10,165 10.49 239 22.38 2.35 15.80 1.00 70.76 92.52 37.96 

Home Credit and 
Finance Bank 16 - 1,055 11,122 9.49 791 74.98 7.11 21.40 6.44 76.69 n/a 29.69 

Bank 
Petrocommerce 17 619 945 7,307 12.93 18 1.95 0.25 18.00 8.70 78.08 88.06 57.00 

Ak Bars Bank 18 656 870 10,451 8.32 78 8.97 0.75 n/a n/a 67.88 n/a 48.94 

ING Bank Eurasia 19 - 853 6,636 12.86 132 15.51 1.99 22.70 n/a 51.61 64.97 41.19 

Zenit Banking 
Group 20 711 744 8,590 8.66 114 15.28 1.32 15.00 4.10 75.27 95.34 55.45 

�
§�ò�ó � ���TSVU The Banker W , July 2013 º London 
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§�ò�ó � http://www.emega.com.tw/time.html 
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ë éB < \ 5 

(1) ��oÉ ; é ��ì��¬ ? é ô ¸ ) � 

op qS ¢æ�Ü_��¬ ô ¸ ) �¢ 3z�É q� S ��� � QG

H � ¸ ) �pÉ q� S ��� � QG H é ¸ ) �(� � � 2G H q� é ¸

) �5 

- 1998 � ! � ` �y ���y K � 1 ? é ô ¸ ����g w U�

èÈ � È��ã å Z ��� C �$Ñ 1 Á ��´ð  Ô i� �ã å �h �

ï ` � 2�Uò � £ �oÉ ð  _C [ 5��I I �A��¬ ? é ô õ �

�$) �W. é ¡ Æ Y � � �/ �í h iå � �ï ` �É -o É . î Ø $

� C 51998�op q ! � ` ] ð ��� © �V J} U ��´��Û � Ì

Í��~ ; B � ` 5�; B � � n _��¬ ô ¸ ��� 2 6 ÇÁ þ �1998

� É q � ��¬ ? é ô ¸ ��r _G H q � ? é ô õ ) � Ñ È $�

50.6%(�) �)�� ` ANNñ » Á þ �1999�þ � 15.3%�2000�� 7.1%5 

6 Nl V J 2000 � � Y ï ð _í î �? é ô ¸ ��� 2 Å Û �2002

�~ 2004�op q��¬ ? é ô ¸ ) �o õ� 22.5%p22%( 26%5ÇN

G � � ÷ � ¦ ° �� 2ñ ò �J 2008 � ! tó ] ð y �? é ô ¸ ) �

þ �G H 4%5� 2008�V J ! t ó i j �? é ô ¸ ) �ô } ~ 27%5

2013� 6»øC J 6% æ ç 5 
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(2) oÉ Z 6 �� 

1992�/ � . � N_op q���ð � Á þ �¼ ½ × ¶· ¶ ¼ ¼ R �

¼ ¾�éPop q� 7 8 JN � �J õ V � � ð  Çö 5í È ½ í ¼ ½ ]

�
\ Èp
\ x � ÷ \ Èp� Þ   Z 6 5 ! ` � ] ��� Z 6 �É �

] �º� Z 6 �½ í ã N� 	 D ¼ ½ P] ��í _ Z 6 �Ô � É �ø ð ?
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2. Ç È�� 

op q�y �g Ç È 7  � É q� pÝ 0 PÞpµ ß ¢ à Þã ] Vþ

) Lý51992 � É q � 7 8 Ç È� 2B £ � N�� � ¢Ã ¯ �å d ü º

² ã Ç È� 2B £ � �e¦ J 1997 �½ í Ç È1 W a ÷ f+ S T ú fð

Rg [ 230 #æç�N 
, _ Ç È� 2BX V� � / ¸ Í��y ¡¢ 11 �

I Ê � � Ç È�s_ � 2B�Æ7 S ö � _� É q � ��¬ � à � 2B

(����/MICEX)popq�2� = (RTS)pÉq� ÇÈ�2B(���)5 

.© ò©�opqå Z � �e f Ü8 �å Z f ÀÜT�� � ª åZ �

2½ ø ² £�� � ��í ¶� åZ � �-opq_] ^ É Â £ � 5opq

åZ � �r�� g ¢ Ø z åZ �ez � $ f ÀÜå Z lc ùøå��� %

�= pAÈ ¡ � � p� � � � (< × ���Iez ø�ÆY å Z 5ò�2

Ã Ï � 7-ùøå�² 
�ï `�2�80%_f Þ �2� 2%_ä ¶WÒ £

_� $ ¢ 10~15 ���ã æ � � � å Z �2´ � X � �2B.�2´ _

60%~80%5V��opqÇÈ � �f Þ � 220�_r� ú � � �� g ] �

g Þ å¶ë ? å�ò� �7 10 
�	 ¢ ó � 
 � _� � �Æð � 7 � .

Ï � �ð  _ 90%5 

� 1992 �opq/ � . � �C �opq / � 
 ì 1û ± (É ���

%T�± £e� ï ð �ã ä ¶åZ � �ñ 
 1$ ��+ � ¯ ï ð �opq

� úÞ A�ð h i å Z � ��é �ð : ; _åd1 f Õ �5ò� �� g ä

¶W� �
 ï ð Wp
 .º����#¯e� ï ð �ã 5 
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3. �à� � 

opq_�à� �� g ��2B�à � �p��¬ �à � �ã�àÉ

¶ � ��£51997 �£� Éq � ��¬ �à�2B�ä q�2_¢ 70 


����5¼½ ÷ f�� � �àÉ �- 7Q.X YÄ K   �à� i _ 50%

ê J�à�2B� � � É �Æ ü �à ¡ bÞ A æ ���-�à�2B h

�5�� 3-3-5�Ñ � opq	  ! � ��2È¬  

 

�� 3-3-5�opq	  ! � ��2È¬  

Market Time* 

Main Market sector 09:30 am – 07:00 pm 

Classica sector 10:00 am – 06:45 pm 

Standard sector 10:00 am – 11:50 pm 

Derivatives Market 10:00 am – 11:50 pm 

FX Market 10:00 am – 11:50 pm 

Commodity Market 10:00 am – 11:50 pm l2m�nco6p
http://moex.com/en/ q *

p
all times are Moscow time 

 


 ��à � è � æ Çà� ® f_� n 51992�� 	 à� È�
 ��à

� è ³ � 51995 �è �à� è ¨ � H qJ 140 #æ ç51997 �7
 �C

 �à� è h e 5 H q�C  � è � J 430 ý��à� è 238#æ ç�N

U� � L  ! � `_ i j ��à� è � ~* 180# æ ç51998��opq

 ! � �
% e þ À��
 �C  �à� è �́ � � �� `y* 180# æ

ç�� �̀ ] È¡ � 120#æ ç5� `N � è K � � � �1999��C  �

à� è þ~ 110#æ ç5 

1994��y���ß jà� � � �3Á X ��à � �_ï `Ü ³ 8 5

1995�N�à� � R r® f��àï `�3� � ��à]C� �G ý 5È
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ò�1998� ! � `é �à� �W% Ò V � � �¼½ 	 � 
 � � c à� _

¼¾�Ô ��� r Àà� ü %�ß jà� � u O5¶ æ ç_à � �1998�

�è X � 20�1�1999� 3»lX � 24~25�1�VNÚ��� ® f � â 5

ß j· O� 1998� 8»~ 1999� 3»u O* 75%5 

2010 � 12 » 07 Q��à � � ä ¶W-Éq � � j� Ã � �

ISelf-Regulatory Organization,�Ár c SROK£� 5® ø4× � 2010�

12» 07 Q�opq � - �à / � º] jIFOREX CLUB 4 1 a , Alpari

� � �Teletrade � � �MasterForex � � �Admiral-Umis 41 a K5� L

�ß �opqe ¦ � �ª 1
 = ¶ · � �� ú÷ ß _] � 
 �Çe5SRO

_½ À� ? *��2º� ]�� _/ � º � � ¼ s � �±Æ% �Ä 4Ð 

! � �*b� ~ _1¦ è �� � � 5WW�4ÐÝ�_1� fÜ�Ä ¢ <

� h � $ 
 � !   Ê ð  ¨ � 5 

-opq�à� �7 SRO _� g � s � é opq ! �_ô > Ü7

� N � ­
 � Z º 5Ý�_� º 	 } �æ ç B¢� �ä ¶W_)C �S }

g _� � ï ð W_� � æ � 5opq > �- 2013 �  
 É �à� �1 �

ez ÷ ß ð � � õ h �K � Ý�5 

¢¸opqÇ�àn �¶� �Á� 

(1) o 
 � � (Ï ¤ � úP��Æ ü �à� � � 
 î h � ) p ¸Ç�à�

251A�o 
 �à n ü M�è i �o 
 � � (Ï ¤ à¸ ¡ �
 ¤ �

X Y	 � > 9 �· �2� *Çð | �\ w C ��� : Dh � �2ç ( F

(Passport of Import Transaction)�#� Ü � i̧ þ 5 

(2) �à ¨ © X Y � â � � �� Æ 
 �¢ ø ÇÈ X Y8 � � á 5`�h �

� ó �· ~ 
 d ü � 3,000 æ ç5 
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(3) o 
 �à � �*�2 	 z ¶ · �� g � æ ç( ¬ ç�º��� Ù ��

à�s �C¢8 �_ Q ( � ß jà � -8 � 1 g ü Á r À� þ ~   o

_� �`ü �.© ò©�à� � À,�ú V �$ �7
 �� (� %5 

(4) opq� � �\ / ° -h � �Þ ° a -
 �� � ¨ © �� 
 �à¸5 

4. � È� � 

1993 ��opq� V ] �
 �o É � È51995 ��� f� �� f g

¼¾��A] � o É 
 � � � ) 1f g �
 � � � à »] ^ 5 


 � � ��2́ S �_� 
 � o É � Èã ½ í � � È5
 �o É � È

� = × o É 
 � I� Ê É 
� 3 Ï »/ 6 Ï »K��ö ¢ê ~ � _= * �

� ¨ � § ] ��� C � �Æü ø | * � f5½ í � � È� ¢× 7É 
 � �

ÈI� Ê É 1��rK��= * _� § ] ��)× â â u p �)� � � �

� ì ò� +�� � � ´ �É �ã� Ø5 


 �o É � È_�] �́ �ª Dûß jH qJª ¯ ûß j5e D � �

�2́ 1994�* 17.5ûß j�1995� 159.5ûß j�1997� 502ûß j5

��� 
 � _S �� ÆW�*w � ��2 ¨ ´ _ 70%5�+ � ¯ 7 
_ï

ð Wã
 � C[ W��þT
 � � C � �opq� �ð h i 
 � � �Ç ³

þ 1f 	 » 51997� 4»�opq� � 
 � ¶ · �  � � _ 8 µ ³ ¸Ç÷

f� K j � N �ð �� o É 
 � � ��s _o � � ��+� Ä� � f�

1998� 1» 1Q 
 Ø 4� �ð �� o É 
 � �s _e! d ü 5�ð : ; _


 �o É � È1 f H 
�J 1997 ��è �ð ¥ ¢_� È�w 
 �o É �

È{ � _ 27.5%I� 180#æ çK5 

��Þ ¶ Ò Ó � $ � � È ] �´ ��
 � o É � È_ � C � $ �

30%~200%Iò] � 
 �� 5% ] ^ 7
 �� 10%~15%5) 1f g ÷ Ë �

¶�£R $ �- $ 
 �� s � � L � Õ �5
 �o É � Èã½ í � � È�

£_.� { � �1997�è � J 384.9ûß jI* 630#æ çK 5 
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Ð+ rÑ Ø z S � g � ÈÇ��
 � � �rÊ f Þ ¢ÆY � È�
 �

< × � � Èp
 \ Èã
 .�à� � 51996� 11»�opq Ê -¬ M 15

Ï 
 �] �̈ � � 10#æ ç_¬ M � È�� Ê É 5���)� 9.25%5 

opq� È� � � R � 
 � B e f �� � � ÈÂ PJ] ^ 5
 � � �

� ¼½ ! ð ¢} g 1 B�� ~ � � ) 1f g _ Þ̄ ¶ Ò Ó Ù ú��� ��

] ��_p� È� �p] �£R ã\ �ð � 	 ý
 � � U { �± £a K %

T5A} _ � s × ö ãx � � � ~ + - $ ¼½ s ® � � b % �£� 1998

� 8» ! � `_} g w U5 ! � -̀ $ � � ¸ Í �1999� 1» 15Q�

� � } ] � À5 ! � `�N�¼½ h � � s } � �#� .) 1ã
 � ¼

¾5 

7777====8888� � V W� � V W� � V W� � V W  

2008�
 �  ! � ` � ] ÇN�opq� 
 × Ø :   _ ! ¼¾q�

­� �� K ¿ � e� Ñ Õ Ö 5í î Õ Ö � � �3H q� � f ÀÜ�R S �

J ð  ® fÇÈ � �ãé ¸`��� Ù (¢ 
̧ > Øð _��ã�� É �

� Ö R S � 6 �� $ � �È¤ � æ̧ � � %�® fØ �þTû x �� )

É �× ö ý5òN6 ö  ! � `_� � 4Ð�WÄ í î � ÈÜ¼¾� � /

Ð�� �° â + n �5 

1. ¶ · ¼¾ 

opq¶ · ¼¾_ë   �Z ¢ Ø Ï �e� þTÞ ¶ Ò Ó � �� � æ �

ß j· O ® f51 � ¶ · n �è k _78 ��� g �A] �8 �� ÈpÆ

ü ½ í ¼½ � Èp÷ � � 1 ý � � � �� 1 �(� º̧ �  ýÃ	 C � c

¶ · � �5�opq / � ] ^   Ì �_Ã1 ÷ Ü 7*�ç � �opq/ �

n �  Ê _�/ � Ä Þ ¶ Ò Ó � g ü - 8%�.�Ù È
 �úf¶ · ß j

à� æ � �$ ® f5 
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2. )� ¼¾ 

opq
 .Þ ¶ Ò Ó � 0 / ªÉ Ñ $ 1Á�Uò ß j� ¸)� ãé ¸

)� P J s � - ³ $ _ ¹ º r5 y ? Þ ¶ Ò Ó � k ~$ � 100%�r��

^ ü ~ ÜÞ ¶ Ò Ó �8 �� � �÷ Ë ] � o É 
 � �� ÷ ¶ · �o É 
 �

_�)� S $ È 0 � J 180%�º��� I I Ä �¢ð  � Æ 
 � �æ

O5-í z 
 � Á��)� �/ ® B � � 
 � � É � é ¸ Ã Ï Ò K 1*

b5��C opq_Þ ¶ Ò Ó � 1f Áþ�2006��N�þ~Ï 5 ª �2013

�r ^ �*� 7%5 ß j)� P 6Ç1 f Áþ�2006 �W ! ð ) �

(refinancing rate�o 
 � º )� )þ~ 11%�2013�r̂ �ø� 8.25%5�

­N �	 º���P �3� T é ¸)� 5opq8 ��@ �Æ)� ¼¾Ä

Ø � �Þ ¶ Ò Ó � p���	 �̧ � pß jà� (å� �~ 5 

3. à� ¼¾ 

ø ½ ~ © Èopq ! © ü Ð J 1� �-à� ü % � � ! � # � �¿

¢E � à � �l¢º�à� ã � � à � �V�Ê � -ö A � à � 5Æ7�

E � à� ¡ 1 �= > ã
 � / � | � ÇB±º�à� ¾ / ° I Äà� �]

h � � � 1é B±� � à� � �
 � ° Jopqãopq� Ø� 
 k � p

� � é B_à� 5� 1992 �
 opq
% h �à� ü %_ Ô Ï�? N�

�Ar Àà� pn � r Àà� ães � ¶ · ý
z à� ü %5��è È/

� � � m n � ! � n � � �í î Ô Ï�
�®� � ë � ß j�3u O�

� 1993� 8»eæ çå x 0.98 ß j�J 1998�e æ çå x 6 ß j�òN

2001�u J* 30 ß j�2013� 6»eæ çå x * 32.5 ß j5 

h i 21 ¼ � N�6 ö 
 � b x � � ø | _1f r } �1 �� ¡ � �

�
 _opqV C R ü ��· 8 *1 f Õ ��¼ ¼z { � � H q��à <

� è à »£ª�2013� 6» 1Q� 5,184#æ ç�
 Ø/ � �Vá� m n 5

� 2006 � 7 »� V �opq 	 � à � n ü �� 	 ð R ¨ © �� �Ò K �

�+_��r Àà� 5 



45 

 

 

 

 

 

 

�Þ 3-3-3�ß jà� áì  

��������F G HF G HF G HF G H P Q V WP Q V WP Q V WP Q V W  

opq_ j a / � . � �Ä � 20 ��ò���1 �/ � _�  �Æ

Ô Ïã] ^ A� X � opqj a / � � Ï_eÏ � i 5opq / � . � �

$ *o � Ø � � �20 ¼ � 90 �æ µ $ m : � ÈÉ � Ö / � ] ��� � �

8 � � �R e _ % ´ �
 �K � N � � / � _g ü �� \ é opq� i �

� _m n �õ V . � � � Çö 5h i ] ¼ � �g h  É 
 � � % �q8 ¼

½ � / � Ô Ï_ i j ã s i � 8 � * g ü _� �/ � � � \ � h § _ Ô

Ï�Ù ÈP h e5 ¿ h  ! : � _. â p} � ¶Ô Ï5��C �opq/

� æ � ñ »£ª�í Æ7¢ß ju Op
 � � ø ô & ó C _] ^ á `�ò

á� À�¶� `_���P � � ® f51988�~L �opq���_] ^

�$ / A'Ï � � � 	 © �Á5 

IeK_ e� � ( 1988�~1991�)��D ��© �_! "  

¶B¢� = > Ü / � _
 �e � �yø ½ � �4 e��© ü �
 ��

�Å � 78 ��¶º���_ t } � b51988�� � _
 ��� ] a � �

´ Ê�D ��© �_ _ 5 � � �Ú� �  N 5 _� 
 ����V�Ê ¢'

� I ���� < × ��(Sberbank)p�· ��(Vnesheconombank)pÃ�;
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é ��(Prom stro ibank)p G ���(Agroprombank)¶ µ # ã j a ] ^ ��

(Zhilsotsbank) 5 

I�K_ �� � ( 1992�~1996�)��D ��© �_� � ���© �à »

Ò Ó  

_ �� � V � 1992 �_ �opq� V � �/ � _ Ô Ï5��opq

	 � � É ¤ ð R ( � � �ð ) � � ��_d ü �ú Ã r � N � � � Ñ B¢ü

� § _���#² h i ³ þ ¯° » $ �± £��� ª _ñ »H q5� 1988

�_ e�º���£� �J 1992�¿ À ��ª ´ �/ � A 1,300��1994

�7 � � J 2,500 �5
 �¦ § g ü / �A78 ��¬ § g ü ��© �_

� © ��5��opq_��7��ª S 
_� ð R pð � ÷ Ë ,p� {

� � b% � _7,���B�þT���.© _® fÜ5 

I�K_ �� � ( 1997�~1998�8»)����� ` 

opq�����R e _1 ® fU { �qr�   % U� � ]  ! �

`5Æ� -opq/ � . � A� 7��� © �/ ° Ú���,,_� `Ç

7�� L �ß � g � `¢�% �_ e % � 1995 � 8 »_��¬ � �f À

Ü� `±_ �% P � S i } pi j S � � _e% �1998� 8» � ] �& (

�� © �pð R � �(u p � = ý ! : � _ K � � `± _ � % � 2004

� 5»_��© �; � � `51998�_� �̀ o W ' opq��© �_ �

�Ü? @ 5 

I!K_ !� � ( 1998�9»~2000�)�­� � `¶���} �  

� � � `�opq78 ��× Ø �µ R S Õ Ö �� ? �� N B¢��

*�q É u p �É d � 90 A�í �Ú� f ÀÜ( c _��' Ø È¬ �þ

T£R 5 _ �µ R S Õ Ö � Ä Ú� � `7Ç 36 � É ¤ ��_� ¸ . J

SberbankI® ��� ) e�� * � ¸� ] æ � _��K�í æ ç � ¸ ¤ _

)C �¢6 �u ß ��+ å _ � S 5_ �µ Õ Ö � \ ���= �J 460#
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ß j_ð  �#² ) × � T�� �)� ¹ º 5Æ7 350# ß j 1 �¼½ �

� Ê Û � ��� 
 � � ¸_ö æ �Æ{ 110#ß j 1 �o É ® fé ¸�B

C u � Ú�( # _���5̈ � ¢ 17 ���PJ78 ��_ªÉ é ¸�

S �_V C W� Sberbank�PJ 90# ß j_é ¸5 

I'K_ '� � ( 2001�~�y)����q»� ú �(��© �_® f 

í e� � �6ö 
 � Ô Ï¾� _� .ã� h § � Ä_� Ö ��opq

���_] ^ ó C ] _ à 5í e � � ���_} � ¶Ô Ï� g � 6 Ø d

i þ �2001 � è _opq��   Ê ] ^ ¾ � ã 2004 �Þ A_opq��

  Ê Ô Ï¾� 5í Ø di þ � D �-opq� Ö _ � h § Ô Ï� Ä�$ %

���  Ê u ß  ! � `ã® fÜ_ � $ �� � ­� o ] ¢ ��� � © /

� £ª_ � b5V� � �¼½ Ê � Ö 
µ Õ Ö �h e5 Ò � Ý�© �¶ü

%5 

V����C opq � À�� É ¢+�m 6 .2011—2013�½ í ¼ ,

É ¢+> Ü 0�Â C opq¼½ Ä � � � ¢� � � � � Õ � � p� � � � p

< × ��p� �· 2��pG ���p½ � - . � � ý 11 �
 ¢É �å

d�̈ > Ä øP 8,835#ß jð  5í 
 , ö opq¦ § � À K r¼ � 90

�æ ÇN__ � � É ¢+5 

opq78 �� 2012� 9» 17Q � j� ÀÆ-o S ���ìopq

< × ��3_  o å� � � �2�í 
 , ö opq< × �� É ¢+h � ¦ §

� À5> �� � _ 17.13 #g Þ å* w opq< × ��å � _ 7.58%5o

pq< × ��ð � ÷ Ë w K © ��̈ ð � _* 30%�opq8 �� ÆS �

å� �� å| � *� 60%5� � �2 Ò £N�opq8 �-opq< × �

�_� å| � Ä þ~ 50%q 1å5  

                                                 
3 r�s�tvuxw2y�z�{�r�s	t�|�}�~��	�f���By�z�q����!� 1841 ��q������������f�!�~	r�s�t��c�4ycz l2� q%�vr�s�tf�f���v�����c�x���B� �¢¡¤£ 2012 �¦¥¨§�©vª2«¬

500 ­�®��4¯�z�°²±³q�r�s�tvuxw2y�zv¯f£�´ 304 µ�¡  
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2010 ��è �opq¼½ � á ] e � 
 É É ¢+� Ä� � j � � 10

��� 
 É ã
 ¢��åd�Æ7� � opq< × ��5â ( > ��o¼

½ w f� 2011�� � opq 8 �¥ ¢_opq< × �� 7.6%_åd��

ë +opq< × ��å� � < #4 PªÉ ® f_ï ð W5��� 2011 �


 � ð R � �1 e ¡ �qropq�AÉ ¢+� � ¼ ¼� � _C[ Áþ�

o¼½ ` Y � � opq< × ��ý�� 
 ¢É �É ¢+_� Ö 52012� 6

»�opq¼½ Þ A
 É É ¢+; ¦ Ä�� � opq < × �� 7.6%å � 5 

��É ¢+��_�  @ �A É ¢+Ô � w C _��B¢ � � ���

AþT¼½ � ��_ g ü C � $ < � �� h / � £ª�/ ¦ ] ¢  ! � /

� _¿ À � b5�] e� � ! `��� _É ¢+ C ç ��_� �H q


�¼ ¼) 1� i ã� $ 
 ¢ð , n � < � 5A$ _
 ¢| � �/ i j / �

_¦ ° ] ^ �- $ & ' 0 � �ï ð " # ~ +5 

 

��������F G HF G HF G HF G H P QP QP QP Q X � ) RX � ) RX � ) RX � ) R  

IeK ! Ý�`� 

opq  ! ÇÝ�� g ¹ �Æ8 �ICentral Bank of Russian� r c

CBRK¶ ¼ ¼  IMinistry of Finance and Revenue� r c MFRK× 1 �y

W¹ �/ � p ! ¶a > ± v ³ ´ �#Ý í ��Ç/ 0��( ] � ��Ç

� � ±NWø¹ Q ���x s ÇÝí ¶_ `5 

V��I¢Çn a p ! `�} .� � ( ! Ý� 1 W a ý` µ̧ 6

� Ù Ý�5 

1. Çn a IFederal Securities Commission�r c FSCK 

£� � 1996 ��× 1 í - opqÇÈ� �Ç] ^ �#s � � ���

+p� G Ü(� æ ï ð ¤ � C �Y ¼ � ì % 1è s i Ð l û � � è úÃ �

2 Õ Ö * ð ü } 
 � Á�, � ï ð ¤ � C ° U�� É �ò V 3 5B 4 �
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1999 �N�FSC - 5 67 ÷ W� � � û Þ � $ � % �2002 � 
 �-. ¨

�2¶� ]1� � � ð © � � �7 *� 
 c ) } 8 �9 : 5e � �� FSC

Ä *@ £�opq] ¼½ Q �ï ð ¼¾Ç} g 6 % 5 

2.  ! ` � } . � � I Agency for the Restructuring of Credit 

Organizations�r c ARKO K 

1998  ! � W Nã 
��Ì Í �8 ��} . ! © �� 1999 �£�

ARKO��A� i ��ð � p� 6 ] ð  ý � § �µ 6 ? @  ! `�h �

} .��y8 �¶¼½ o õ ¥ ¢Æ 51%( 49%åd�#�
 � ) 17; p

100 #ß j]Æ Q � � s 5��ð  1� �ARKO } .»%Y ¼ ² § n �

´ ¢d 5 

3.  ! Ý� 1 W a IFinancial Monitoring Committee�r c FMCK 

�Ô � opq��-
 � ¬ Ç � : �2002� 2»Þ AÚ Û u � ú�#

� � Ý� 1 W a �� � Æ� 5 < 	 ��Ù �= 60 Û ß j / 2 Û æ  Ç�

2H CÞ � �FMC¢ � � `Æð  C x �7 ÷ W*Ú�� � 0�Q ( / 


> ��n �� ? Ç5 9 5 

I�K��_Ý�? @  

��� opq ! �_7 �� 	 Ï / �   Ê _� g ¼ ¼ð x ãð  

õ é _C x 5
��C �opqe¦ -h �`�Ô Ïã� .����P �

� ár¦ � 5Èò��� � Ò � _~ æ + n �ü % ǜ ��æ 
 % é � `

¯ ] _¼ l / � � `�W% í î opq ! �= ���Ý�£�opq�

��h � � �Ô Ï_� g ? @ 5 

opq_ ! � Ô 1] � ����ª ´ ã 
5opq78 �� 1 �¶

· ] �`¸�Ð 1	 ¢/ ¦ _ À � N 5 �1b¢< N @ � ¶ · � g ã !

Ý�_C 1 5-¼½ _v ) Á�opq8 �� A �´ H ] ¶ · C æ Ç¼ ¼

� u ãB � º���5òã 
_º���� g �� $ × C � ã ! � �_
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ï ½̀ À5� n º���_ð � ¢æ � `ü C æ ç ��æ � � � � � _æ

p b% P 1b� ]Ò K _æ � 5 ! D � _Ð J �- $ opqÉ �ãÑ Ø

� R 
  ! `�_; � %Áþ5 

opq_���o D ü %i | �Ð � ¢= e_Ý�`��	 ���_

Ý�  Ê J � 	 �Æ� 56ö / � K L +ã ! � �e© +h � _qñ �

ð R " 
 l f Àã ! `�" # / 0�£�X È� \ �opq_��S C

S 
N ä ¶
 � ½ À�#-
 �] ^ � í _� ��5� \ � � ¢ % _Ý

��X 1b: ; Æ# �� ��_¼ s � � ýð © �= ú� / 0�s h � º

� _I �< Í 5 

UV�opqÝ���_`�­® � eÏ ¢< _< Í ǜ �� ���

_Ýí n ��­ 	 } �.Ï � = _® f�ò1� u ß Ï õ ��_Û � 5o

pq � ��� Ö _Ý�. _ ­è � � ��¢ð R _ � � � p��_ f À

Üpõ é ¤ _S �� � pS $ ; é � � pæ ���ã��¬ �2ý5V��

Ê g ô õ J̧ ð � ² [ � Z ã� �� � U { 5Ù È�Ý�  Ê Ê g � æ �

�ð © _ � � Ü�� o � $ �� %� � £¢< _�   � �Ý�5 

-.Ï i ¼ � � A� 7�opqÅ Æ J 
 q8 � R 
  ! � ��ô õ

� ���_æ ç 5�V�opq× Ø 
z Õ Ö �e� q8 �º��h i o

pq ! � �_ g ü 5opqúÃ � �º��¢i | _d ü Ü÷ f��


ð R -o��̈ ð R 7_| } 1P� A 12%5m 6 opqi ¼ � Ù �op

q8 �Â C Ä Ø 4�º��-o� � � �_d ü ÷ f�ò�y¡ � N �


��-o£� 	 ¢ú¤ ð | _ 4 À ���1� N �
 ��-o� � o �5

�� � �
  ! `�-o ! ½ Àh �i | Ýg �i | n �� � �º��

-._B¢��_~  f À5m 6 .opqu Ú Û úãÐ î , E � � ú0

ýúÃ u ß �ð  ! `�7� ¤̧ W )Bo��h �Ú Û � 1 5�� æ Ç


 ��  ! � �_¢ < Ý�� % 5m 6 .¸���ã���s ½ í ú0ý

úÃ �e F ] ð � o  ! a K p/ � a K � ð 1) 
 � _È¢ �opq¼
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½ bG � 
 d ü �� N _�º��-opq# ._�s ½ À��ò� æ o

pq_
 �)C 5 

opq¼½ F G ��¬ _� � 5� ? �� $ ��_h i Ê [ �H I &

' % � _���� & opq���_.© & ' % 5�y�opq~ ¢��

_¿ À ð R  S TZ º � 2012� 1» 1Q
 � $ ~ 1.8#ß j5Æ% �¼

½ u ¬ ���= _.� �ð � \ �� ��Å Æ� 
 ¢�� . / 5opq8

�� jo Ì � � ? @ �J 2012 � 1 » 1 Qä ß �opq� � y'���

¥ ¢ð � � A 20.8 Û #ß j�w opq��̈ ð � _ 50%5  

����

""""����F G HF G HF G HF G H YYYYZ [ \Z [ \Z [ \Z [ \ 4 

-opq / 0É �Çx û �è K } �	 µ x û ¨ > 200 { µ �° é �


 ï ð W @ ÇÐ 5 5�+ q8 � ¯ �ð �o
 ¼½ p
 a J ¦ � � ; E 	

µ x ú�> Ü Ä 	 x �r +� 40 { µ �É b�	 µ ë 9 Õ Ö �� ¯ �ð

ï i �õ } �ð h e 5 ] ^ o 
 / � 5ä Ä ~ �opq� g x û ¶� �Á� 

IeK� qOx IVATK�B 8 ÊÇx � �18%�� 
 î ô f � n . ² pi

² ( K L º ² *� B10% x � 5 É �*b � � _ ? @ �h � ¶ ²

� 8 ÊqOx NW� � = ú4 Pn x 5 

I�K� 0)� �BPx Icorporate profit taxK� 
 )̈ x �20%5Æ7 ½

í x �2%�N � x �18%5N � x S 
*� \ 4.5%£�13.5%�

UV0)� �BPx � S T�15.5%58 x � Ç> 1�w ør*�

�efÇ � i M ÐefÇu � 5 

I�K� Ï ¤ BP x ��2001� 
 �o 
 � Ö Ï ¤ BP x 4 ex � ��y

x � �13%�� � F G Ø ã N � � � 5-o 
 ¢BP� Ñ µ Â �

A183AW� # W�x � �30%5 

                                                 
4 ¶�·¹¸�º�»c¼¾½I�f��¿�À l �BÁ�Â (2013) q¹Ã�r¹s�tcÀ lBÄ�Å¹Æ�Ç�È ¡  
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I!K� h � x �8 Êx � � � ² Ç1Ù �0%O20%5£�WTO a W 
 Ç

N�G H x � �10%þ�7.8%�Æ7 G � ² ¸x �13.2%þ~

10.8%�Ã� � ² ¸x ¹ º �9.5%þ~7.3%5I� F á ( Ì � þ

ý  o ² �Çh � x Ä -2020�Çy � 5 � þ5 

I'K� � � x �	 N � ¼½ ¢� 8 Ê5% � � x Iº² � ø qqO x p4

H x Nø | > 1K5 

IÎK� 4H x �   dP Q ² 8 Ê4H x �8 Êx � �10%O250%5 

I-K� ÆY ½ í x ���j a � n � � x I1.5%Kp¼ � x pÇÈ� � x p

� � � c 7P DopqF_ô õ x ý5Æ Y N � x ���¹ ð x

é Bx p ¼ � x p¥ û x pá � x p ì R x pÏ N x ý5 

I3K� å)x �- � ¢ > 9 x s ³ *_ 
 � Á�o 
 � � u p ¡ �
 ¬

� � _å)Ä � 8 Ê15%_å)x �u p ¡ R 
 � � _å)ø 8

Ê9%_å)x 5 

I9K� ) × x �- � ¢ > 9 S \ t } 8 x µ f_ 
 � Á�u p ¡ �
 ú

¤ _)× Ä � 8 Ê20%_)× x 5 

IDK� � ) �-opq# .B4 P_T � pI )(U V ý� ) � i �

x � �20%�#Y8 Ê16.67%ÇqO x 5 

IDeK�B¢ú¤ J X Y�Æ W W × ö j a a K X �µ �� � n ó  p®

�æ � ph Y æ � ý��yx � �26%5òo
 � ¼ l rn ó �

Z S T_
 �Çe� [ Ün ó �Z �55\�] Ü�60\5 

9999����F G HF G HF G HF G H ] # ^ _ [ \] # ^ _ [ \] # ^ _ [ \] # ^ _ [ \ 5 

2002� 1»
 � �] _ù Ãú�� g q 8 W � _� % �f | � � ­�

�/ � _ô Ü5�� �o
 ù Ã_� )MÈ4 P�è _æ � �Å Æ¶é æ

                                                 
5 ¶�·¹¸�º�»c¼¾½I�f��¿�À l �BÁ�Â (2013) q¹Ã�r¹s�tcÀ lBÄ�Å¹Æ�Ç�È ¡  
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© �| � 
 C �� � W Ã7 � ^ � 5o
 ù Ãú� B�B¢_ É ��(ù

Ã�1� R 
 / �
 « IÐ+ �é � / � ë _`��K57 u ù ÃúWa

� � Øúp�¼úk ~_ ú_Ú9 5] ù Ãú_ô v �W � X Y� ( ù Ã

ú_÷ f._ ¶ � Ï ù Ã> 9 ù Àá *��« ù Ã_W � g ­ J 
 á *Y

�oi > E / � oi ` a 5ë ß ù À á *�/ � � _ 2��� A� MD o

5 6 �� $ M� W � d � _? @ 5
 �ù À_ 9̀ � ù Àú_� n `¸�

�� ® 9 � � § r_g [ � | � [ Q �. _ �} Û �h � W � ò©�	 �

B¢� ú_b Ä � | � � ¡ Þ W Ã_ù À ³ þ �} g 5 

opq¼½ �c ~ � ¯úù À / Ø? @ �2006� 11» 15QK { .¢

¸ 2007 �opq½ í # .Ì � · 2�W d B�« ù ÃN *| � Ç÷ f0

� ß �
 ¤ �� Ì � ��Æ7� 2007� 1» 15Q 
 1� N �
 ¤ -o�

� e � ( h iº ² _ Ì � ±� 2007� 1 » 15Q
 ~ 3» 31 Q��
 ¤

-opq � � .�� Ì � (-º f Ç��� Æ Y Ì � / 0W � � ~

40%±� 2007� 4» 1Q
 ~ 12» 31Q � JÌ 5�« ù Ã¹ � � > Ç/

\ > Çm opq ½ í �4 P/ Øß ��= Ñ Ö Ç/ � ÈÑ Ö N *_¤ § 5

VU � -�� � g � Øð 4H ² _�� ºpS � º ± £R �_ i j 5 

IeK� Ã1 È ª �e � W ÃÇÃ1 È ª � � � 40,È�16\�Á h � �

�� � 24,È�16-18\h � �(� � Ã1 I�¼½ f � K�36,

È� b ð (18\�Á- b ð - b �.1P � A � � 18,È5ù Ã

ú P � N -ô f_ 
 � Áq q ��� 18\�Á h � �p i j � ß

q q �¢�\�Á, k Ç j [ X Y � � Ù 
 q q �q q g [ 1P

7 u h Y � @ 5q q Èª Ø A.1P � A4,È�� �1P � A120

,È�q q y2,ÈÇq q H 1PT�È Á Ç1.5��ÇN_q q

H 1PT�ÈÁ _Ø �5 

I�K� l É � � 6 o 
 ¼½ � � _
 f l QX Y ¡ Þ W Ã l É �o 
 �

�� ó �Qü 5 
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I�K� �ó l �-W Ã�� � � C 6 Ï »N*g [ � �¢28 Ï Ã1 Q_�

ó l �1*N � ��-
 î ô f_
 � Á*q N� �5 

I!K� � l � W Ã- h ð � � Ç � N* g [ ó Á � l 5� � AeÏ »�

® ýÇ � X Y� h N _ I � 1 W a � » � � e % �S $ *~D Ï

»5� ADÏ »NÇ ¡ p �
 �j a a K �  ¡ p 5 

I'K� � l �ð � y ¡ Þ 70A� ð � NW ¡ ¶70A�� \ m K � ��¤

I n p p o p ¬ K ( [ W�* g [ ¡ Þ   d Á ð Ç R m l ¦ ~ �

�\5 

����

����????���� % & '% & '% & '% & ' � � � = > # $� � � = > # $� � � = > # $� � � = > # $  

��������` a % b c 0 O` a % b c 0 O` a % b c 0 O` a % b c 0 O  

opq_ e�¯
 0��£� 1988 ��B� 6 ú Ã �� 1 ú�òJ

1990�È��� G q r ] ^ �è Èopq_Þ Ò � � 3 5 ª �� � ��Ç

ë ì -Æð � } Í ø O H � � AÆ × � ¶Þ Ò M s � [ _ � ¨ 5J 1994

�U� ��� � _ Q ( 	 » ���� ª � � � t N u v $ � 2,500 ��

r�Uopq̈ © / � ® f�P t �   d��	 � U ± � = ��	 ¸¶ï

ð �s ��́ �� ï `�ò 1998� 8»d ! � `�l t ���Û � 5 

opq8 �P Æ Ç t �  ��-� `71 Û � �$ eî © [ *² ,�

��h � Û 1�Ä �   dð � / . J ] � � �Ö Á ° © ã � � ¤ ±J+ 2003

�MÈ¢ 1,300 �¢ Q ( Ç���ª �í w @ o
 ���M� 7² : g -


 0`� Sberbank(yø ½ < × ��)ã Vneshtorgbank( ø ½ ÈÉ _�· �

�)�$ ¢ � G ð R � æ ÇÇØ0�� G * c � Bank�ò
ª Ô �,÷ Ë

² ð R ] TW5 

WW�$ n 
 î opq��¶ ¬ M ��� ð �× BI ��n �ã̄ h
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� � �� Ǽ $ �N � ÜÇ��¶/ 0� ¸�s ò�5òopq8 �P �

2004~2005 � ¯ h 
 � Ü a > Z º (IAS)ã Ô h Æ � � (Mergers & 

Acquisitions)ÇúÃ � � £���7 
_� � � S 5 

2003 �o 
 ¼½ } ] ý ´ Æ I ê Çô � �� Sberbank�U�® �o

�à (opq² ¥ ¢ ) e� ¸ æ Ç�� ¸ � ¢� � 70%52003 � 9 »d

Duma Þ A� ¸ æ � ÷ ß úÃ �Sberbank- 2007�. � Nqi �opq¼

½ #- 2004� _ �� � l � Sberbankã VneshtorgbankØ0+Ç> �Ä5 

� 1998 � ! � `N����_ð � × � ��¢�3Ô h ���-

	 ¸�s � � Ô Y ��¢
 � 52003�.© É ¤   Ê õ ¸£ª 45%���

É �	 ¸ $ � GDP _ 12%�M� T�� ] � �/ � 5���� É ¤ ï ð

Ç	 $̧ � 5%( � ] 
 �� 50% æ ç )�í ¶É �� � �� +¢¸5û � ð

R �Ø0 É �S �Þ � �ò Sberbank-É �! ð � �� 30%5 

opq���1Ù �7� ¬ 
 ��7� ¬ 
 �Ç�ð Ã Ï : g ² � h

���Ç] ^ 5-opqø* � � ç � �º��Ç4 )
 � �� 1993 �

~ 1996 �opq�æ ç ² d ü �ð � � ���. Ï �ð ï ð -���Ç

ð R MT² d ü S $ �.© ���ð R � _ 12%5�y�º��0�$ d

�Éq� ãÝ 0 PÞ �òh e 5 	 » �ð ï ð ���- 2003�_WTO7

� � � l � ��N � Ü��M� u � â %5WTO ��+� @ Ça � �-

�� N �ð *-o
 *� � o ��í î M¢Q Â C � % G b� ~ 5 

��������` a % d e f` a % d e f` a % d e f` a % d e f   

1. ¼½ ä ¶���� %$ (¼½ � * 200���_å� )5 

2. ¢î ��ã ! Ã� � ñ (financial industrial groups)���pqAÈ¡

Ã�åd � � (Gazprom)¢ ! ¹̧ 5 

3. ���A � � � ¸Wé 	 � B _�s Ë § �/ 0 < � 1 q  (U� É �

� \ �] �� È/ ��
 � �øð )± 
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4. ��³ c � ¯ J É �_ªÉ õ ¸(long-term borrowings)5 

5. ���_ � C � �(revenue structure)1G ý  (U�¢ ³ �| � _) ¨

� C ���à�s )5 

��� 3-4-1�* � ��_� C C �7s ( s (intermediary services)¯

° T�ò�A� � � ¸Wé 	 � B _�s Ë § )̈ 1$ ±�  o ��_ �

C � g � C ���à�s (foreign exchange operations)5 

 

�� 3-4-1�opq��_� C � �( � P �º��) 

 2009 2010 2011 

Total revenue 100 100 100 

interest rates from loans to companies 8.4 6 7.1 

                   to physical population 3.1 1.9 2.7 

revenues from investments in securities 3.5 3.3 3.3 

foreign exchange commission 62.3 72 62.5 

operating commission 2.9 1.5 2.3 

revenues from reservation in CB 12.8 11.5 18.2 

other revenues 7 3.8 3.9 l2m�nco6p r�s	tÉ±2Ê�yczÌË Central Bank of Russia Í CBR Î  
 

��������` a % g h` a % g h` a % g h` a % g h  

Z º g $ 2013� 5» 21Q] jopq���� � � � 5� � c �6

ö = � x 4H é ¸_ñ »£ª�opq���� � -Â C Ã �.*b� �

r& 5m 6 Z º g $ _� � �̈ © C ¶opq���_	 µ � Z H Ú� a

K � �_ß à �1A�opq��� � � P -1f q� 

Z º g $ _� � ? @ �2013�opq��_é ¸̈ ´ £ª3%Ä � J

15%-18%Ç¬ �| 
 2012 �,3Áy 5opq��_ é ¸� �P � ? ]

ð � +�= � x 4H Üé ¸_£ª»%qñ �� J 38%��3 � AÉ � é

¸_£ª»%5Ô È�y4H é ¸̈ � � opq
 .ð � ¨ O_| } ,²
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� ���� � \ 7É � * é ¸� � $ »£ª_ � �*ba ¡ ���ó C

zï ð { � � 5V��Z º g $ Ê D ��opq��_1 ì é ¸B� | }

P ¢Br & �opq��_é �̧ � � *_� � � V q�5WqrÑ Ø �

¸£ª»%Ä 	 Y �í é Popq��_4 )b% Ä � 2012�_ 16.5%Á

þJ 16%�opq���� � *ba � � r& 5��� 3-4-2�*� op

q���Ç= 	 | Ô þ Áþ� ì ��~ 2012�è M $ � 6%±1A4 )b

% 1| �òð R � � � ��C � �Áþ� Y Ms � - 13%�r5 

 

�� 3-4-2�opq ! � K ä ³ � Z  ( v ¶� � Ç| � ) 

 2008 2009 2010 2011 2012 
� �  

(2012) 
� � � 	 
  

� � � � / 
 � 
 � �  16.8 20.9 18.1 14.7 13.7 12.54 
� � � � � � � / 
 � 
 � �  11.6 14.7 13.2 11.1 11.0 9.49 
� � � � � � � � � � � � � �  / � �  6.9 12.1 9.6 9.5 9.9 -0.82 

� � ! "  

� � � � / � � #   3.8 9.5 8.2 6.6 6.0 0.41 
$ % & � � / � � #   (' ( ) 86.9 86.4 86.8 85.6 88.0 ) 

* + , - . / 0  

� � 1 2 3  2.1 0.7 2.0 2.5 ) 0.67 
� 4 1 2 3  13.7 4.1 12.5 17.3 ) 10.33 
� . 5 6 7 / # 6 7  42.9 45.2 47.0 43.1 ) 62.29 
8 . 5 9 : / # 6 7  66.8 55.4 68.1 73.0 ) 52.93 

; < 
  

; < � � / � � #   27.1 30.4 29.0 25.5 24.6 9.77 
; < � � / = � > ?  92.1 102.4 94.3 81.6 82.9 14.00 

@ A 
 � B C D  

E F � $ G / � �  0.8 0.9 0.6 0.6 2.5 ) ÏKÐÒÑBÓ¢Ô
IMF Financial Soundness Indicators (FSIs) 

http://elibrary-data.imf.org/Report.aspx?Report=4160276&Country=964 Õ×Ö,Ø�ÙÛÚ,ÜÞÝ  
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����@@@@���� ��������� � A� � A� � A� � A % & '% & '% & '% & '     = > # $= > # $= > # $= > # $  

��������i j k 2 < ` a l P Q ^ m _ ni j k 2 < ` a l P Q ^ m _ ni j k 2 < ` a l P Q ^ m _ ni j k 2 < ` a l P Q ^ m _ n  

opq78 ��� g Ý�Ç ! � ����ý; B`��9 Á���

¢� A 20 ûß j���� õ �$ *Ü o �
 0��p�� Ø0��p-

Éq� ö �� v _7,� ��p7,� O � ��(�º��ý'� 5 

opq~ ¢º��� 1,100
��Æ7�
 À ð ã� ð ��* 230��

åd 100%��ð B¢_��¢ 77��åd 50%�r��ð � ¢_¢ 113

�5��-�� É ¢+_A� 7�opq m � æ ç R 
 � ØãR 
 � � �

UVúÃ � �º��¢i | _d ü Ü÷ f51993 �~ 2002 �¬ �
 ð R

-opq��̈ ð R 7_| } 1P� A 12%�ÇN�
 ð R G 1V d ü 5

V��¡ � N �
 ��-o£� 	 ¢ú¤ ð | _4 À ���1 � N �
 �

�-o� � o �5 

6 opq¨ = E � � ½ 4× �ö = g � � 2013 � 3 »7} > 9 ú

L�� ß �º��-o� � o �5m 6 ] úL��
  ! � � ¡ b�� �

� / æ �Ú_� § -o/ 05� L w U� � � opq !   Ê = ú� �º

��-o o �Ò K Ý�5
�C �opq���n �`�ã¼½ e¦ u �

� ß -o � � �
 ��o �_� Ö �� g w U� -opq�
 ��o �1

-opq� ún 9 ß à Ç.�P 1V opq�¸`�K � Ý�5í �@ ³

c -opq���= 7� Æ� � h �< Í ãu ß 5 

) n Vy�
 ��o �-opq0 � � � opq��ã��� s

ú��� � r�10�J15�¬ �opq 8 ��1W� á �
 ��� � o

�5í � U��
 ��o �� ¢¼ s � ��1V opq�  ̧ Ê 8 ü g [

_*~ ãè N n �`�Ý�± P X � ¶� � Ü Ú�Ý�ã& ' ³ þ Ç�5

�
 ��o �_� -é opq��� � � � $ _� = � � 5��0� 1 V

Ý�  Ê g ü �é �
 ���� �opq R 
 ��� [ r 	 ¢ë S Ü5�
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y�opq# .�� ¢�
 ��o �5B¢�
 ��J � �æ �Ú/ � �

�� § � -5 

� o �ã£� 4 À ú¤ ��_O õ -��4 À ¿ À _ú¤ ��Cg �

� ¿ À ð R G b� ��òo �1 �o u `�ø1C g �¿ À ð R ±ú¤ �

�Ê ¢ð R � � � _g [ �¢
� Û G b ` 
� ð 
 �1b= d ü Õ Ö �

òo �ø1 V í Ï d ü ± 4 À ú¤ ��e F � ~ ? @ ¢ ¿ À ð R *� Û

1�òo �ø12� l û � ±� ð  _f À�4 À ú¤ ��_ð  � � �

P � Ýg �òo �1 �.  ð  � À � � � ��  Ýg c %� �±ú¤ �

�ð  4 À � 1 �òo �ø*�)B ¨ �_� ä ð R �x f h �p ø � �

opqð � �/ �x f � �q�Ú Û (ñ Û h � ± £_� � 5  

� 6 �s ß à _1Ù ��º��*-opq� � æ �Úp� �(ä å

è N ����1P� � o �5 

777799998888$ � O � "$ � O � "$ � O � "$ � O � " B C ;B C ;B C ;B C ; X YX YX YX Y Z [Z [Z [Z [ \ ] ^ � _ ` a b\ ] ^ � _ ` a b\ ] ^ � _ ` a b\ ] ^ � _ ` a b  

�
 ��Ç¬ 
 ¶o 
 Çt u ¹̧ ��( t � Ý�` �̧ Z � � � 1

Ý� ǜ ý�Ô �� Z � á �
 ��� � æ �Ù � ÚÇ³ ´ U { 5 

�
 ��-opq� � � � æ �Ù � ÚC � � ÁÑ ³ þ � 

1. �£� #/ 01� �'� 

2. -¬ 
 _�� © �7�	 ¢ ì � ; B( � :  

3. 	 ¢® fa K _ ! N 5  

�Ç� r Ñ � µ �-opq� � Ù � ÚY\ o
 78 �� � � �¬ 


��0� Q ( p0)� �� � ÇpÙ � Ú � n (Æ 6 �Ç @ Ì �p1� �

Ø �opq��Ç¿ � ; pS �e��� ýð [ 5 

æ �Ù � ÚÇ�s ß à $ d ��s � ß̀ à �Bt �s � `�¹ � �

`opq / � p½ 2 ® ��5 �opqÇ ° © ý� `ýµ �5æ �Ù � Ú
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1	 ú¤ N 5 �1*�ÆR e / ¬ � � � �� � Ñ ��½ À�#1*� �

Ñ ½ À74 P� C 5 Ù � ÚBCÌ H Ô ��
 ¬ � � ]5 

(����) 2 < ` a o2 < ` a o2 < ` a o2 < ` a o F G HF G HF G HF G H p q r ap q r ap q r ap q r a � s t u v� s t u v� s t u v� s t u v l K B _ nl K B _ nl K B _ nl K B _ n  

1996�Þ A#� �Ç��ú÷ f��
 ��h i o 
 ���_ ) e�

ú
 �-o
 � � � �/ � Æ è N ��å � �K © �º��̈ ð R w o 


���̈ ð R Çrd � 50%5�º��Ç 75% W W p50%_n �� ? X Y

�o« �� n X YÞ � f )oë5 

��������2 < ` a w % x y � z �2 < ` a w % x y � z �2 < ` a w % x y � z �2 < ` a w % x y � z �  

opq��_��+ 
 V � 1990 ��eî �
 ��� é � � N h i

opq� �5e� V opq78 �� i | d ü �º��_ ½ À�÷ f�


ð R -opq��̈ ð R 7_| } 1P� A 12% ( � 6 Presidential Act No 

1924.Temporary prohibition of foreign banks’ activities with Russian physical 

and juridical entities0,1993)� ¦ ~ ~ -�º��_ ½ À Ê � � ½ í ú 

.Banks and banking activity0(1996)(78 ��_.procedures of registration 

of financial institutions with non-residents capital0(Regulation No 437,1997)

B÷ ß 5 

í î i þ ÷ f�
 ��-opq½ À_��³ þ Iú÷ K� 

1. ¹ ö � � o u `�I� � � ß K_4   � �± 

2. ÷ f�
 ð R -opq�� ¨ ð R 7_| } (1990 �È÷ f1P � A

12%�-qi ¼ · � � _� � A� 7Ù 
 Ä � $ ~ 50%_d ü ��CÛ

¦ § _i þ > 9 òf6)± 

3. �º��� � (�¸�s _÷ f5 

                                                 
6 2011 � 12 ß 16 à WTO ´	á�â�¿�ãf��äfå�æ�çcèvr�s�tcéfê WTO ~vëcì6qír�s	tã�î 18 ��~	ê���ïfð�ñ�� ò!ó�ô2õ6¡¤£���è�ö���÷v~	r�s	t �c�,øxù�úcûüq WTO �

2012 � 8 ß 22 àýå�æ�þ2ÿ�qír�s	t�������´ 156 �¹�����Þ¡¤£��vÁ
	��B� qír�s�t
�� �cÁ�	�� 155 ����¿���±!~ 116 ���vÁ q����������������¤ycz �"!$#���%�&('
11 )���Á �V¡ £�yfz��cÁ�� q"*¹�4yfz,+f�(-/.��f��021 q�3�4,57698�:<;>= q�?r�s�t Å �$*��Ry�z�@ l ¶�4�A�Bfèvr �Ry�z�@ l ¶¹~ 50% ¡  
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�� 3-5-1���ð ï ð �opq��_  5 ���7*� �
 � op

q��_ï ð � � H q(Ð+  ! � `ã/ � � Z ÈÉ ���̈ © � ì � H

qK5Èò��
 ¦ § ï ð (FDI)_| } °̄ T�ÆY ï ð (other investments)

_| } �� � ��Æ Y ï ð � � �
 ï ð WJopqÇ é ¸(financial 

credits)� ½ é (syndicated loans)�" # é ¸(cross-boarder lending)ý5E ï

ð   5 (net investment position)� × �� @ opq��   Ê � � s ¤

(debtor)5�� ��
 ¦ § ï ð Ç f i (inflow)�¦ �� @ �ð -opq�

�_ð � | } - H q5��ð h i  ! �_ ¨ ï ð MÈ ³ T��*�

3%~4%5 

�� 3-5-1��ð ï ð �opq��_   5  

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � HHHH       C>DFEHG9I7J$K  

 2005 2006 2007 2008 2009 2010 

Assets 25,989 39,182 65,351 96,843 167,825 165,965 

       FDI from Russia 818 1,498 1,570 2,533 3,413 5,062 

    Portfolio investments 3,714 6,964 7,645 12,855 15,774 26,258 

      Other investments 21,304 30,669 55,914 80,032 143,336 132,423 

    Financial derivatives 153 51 222 1,423 5,302 2,222 

Liabilities 37,337 60,009 123,927 214,771 206,259 179,123 

          FDI to Russia 3,020 4,975 9,127 20,682 22,670 25,911 

    Portfolio investments 3,756 6,858 17,171 36,445 12,160 26,516 

      Other investments 30,372 48,124 97,451 156,769 161,033 121,614 

    Financial derivatives 189 52 178 875 10,396 5,082 

Net investment position -11,348 -20,827 -58,576 -117,928 -38,434 -13,158 L>M(N9O E Central Bank of Russia (CBR), www.cbr.ru 

 

��������	
��
��������� (Kievskiy, 

2008)�� � � 1990 � � � �� �  �! " # $ ��<�Ê�1q��

��º��_ð � (ð R|} - H q 75���� y M È�
¢���
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�� � ��opq ½ í < × �� 7 (Sberbank)(opq� · ��
8(Vneshtorgbank; VTB)�í Ø ���_ð � (ð Rw K© ���_|} Ê�

³$ 5 

�� 3-5-2��g ��º��-� ¸p É �é¸( Ì � ���s_ 

��
�º��ä ¶opq���_ 
 �5�º��-opq_� ª̧ ´

#1$ �� w̧ K© ���Ç|} * � 12%±-� �̧ � y 30 �_��

7�¡ ¢ Ø ��º���e �� ¼ N ) ÇC ì � ¥ ��(Raiffeisen) � �_

6�Ie ��Ì Í ��(Citibank) � �_ 265ò Raiffeisen ��_� ¸´¡

¢opq ½ í < × �� (Sberbank)_ 1/29�� V *� opq_
¢��ã

É ¤ �� M Èw � ¸_�- N 55 

�º��-opq_ É �é¸K� æ � £ª �² -> Ü Ü ! ð (project 

financing)(½ érP ¢1T (immense)_�s 5́¢î ��¦ Ç ö h iÌ �

���s�� ��Russfinancebankp¼ N ) Raiffeisen��pú 
ú ���

(Societe Generale)p Ì Í ��(Citibank)ý5 

e � ò© �-opq_�º��¢�ÁÃ v � ì � 

1. �º���g ��� � = _���s( � �� ¸p	¸(�à)± 

2. �º��_�à(� · �s* w Æ¨ ) ¨ _ 60%± 

3. ¢î �º��P � ] ¯ � = ��_( s± 

4. è�º��h iopq � �È a ³ £ " 
! ð p ½ é(> Ü Ü ! ð ý

�s5 
                                                 
7 Sberbank P"Q7R9S,T/U�V�W�X<Y[Z�\ (Savings Bank of the Russian Federation) P^]�_/`a(b Z(\dcfehg�ikj�lhm�nho<prq�Z(\,s�tuPwv9x<y�z�j�l|{f}rqk~,�F{����h�� {��(��{�x(����s9tdP�mk��\����7��c�S�V�W7XrY>Z�\h���7� 1841 � P��kS�T/Ua�b,�(�7� p�q�Z�\�P�� �,���9�,  vk¡ �(��¢ Z�\ L/£ P�¤�SrT�U���¥9¦�§r¨��©<ª�ª[«<¬ c  
8 Vneshtorgbank ­�®>¯ VTB °±���7� 1990 � P�²9³�´9²9µkV,¶�z � �<·¸Z9\¹PHº�»�´
S�T/U(¼/\½­ CBR °¿¾ ��À�Á�Â�Ã PÅÄ�Æ�ÇrÈ�É7Ê�Ë9ÌÎÍÏP�Ð�Ë$��\�Ñ��(Ò�Ó�P�Ô[ÕÖ�×�Ø

CBR
À�Á�Ù9Â�Ú�Û�Ü$Ý c�Þ�ß 2012 ���$àáP�â L[£,ã 2,442 ä,J9KåP�æ L[£ã

252 ä,J�Kçc�è�é9ê9ë ��ì P VTB �kS�T�U(í Á(î �,ï���ð$ñ�ò ����ó/ô�õ�� qö P÷��ø$`9ùú{�ûhüç{�ý�þ9ÿ,v7x�������U��/`	�	
 ��� Z9\áP�
���m�Ð9Ë����(v������� c�â�������P VTB É����,v�· ��! L q[t(´#"�$�P&%7��É  �' p�Z<q t P Ä�(� Õ Ö Ñh��{ �h��v$x�)�*,ð9ñ�¡�+�,.-�/107`9D|c32#
���SrT�U54�!�687:9<;�=> P@?�A.B�C#D�Ç�EåPF(k\HG<IJ?�K  �'�L5M	N ¤�O�P N9�5Q �áP&RTS 2002 � 10 UV PXW�Y�Z�i7º�[ Vnesheconomobank ­ VEB ° � p�Z<q[t�c  
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�� 3-5-2�opq_�º���s� Z  

 2003 2004 2005 2006 2007 2008 2009 2010 2011 

Number of banks with FP  123 128 131 136 153 202 221 226 220 

incl, share of more than 51%     13 23 26 26 31 

100% foreign share     52 63 76 82 80 

Commercial banks with foreign participation of more than 51% (%) 

Assets 8.1 7.4 7.6 8.3 12.1 17.2 18.7 18.3 18.0 

Equity \ Capital ]  7.1 6.6 7.8 9.3 12.7 15.7 17.3 17.0 19.1 

Corporate loans (companies) 7.1 6.1 6.2 7.4 10.0 15.5 16.6 14.8 15.1 

Private loans (households) 2.3 2.3 3.0 3.4 6.2 8.9 10.3 12.0 11.5 

Commercial banks with 100% foreign participation (%) 

Assets 5.6 5.6 5.9 8.0 9.0 11.6 13.0 11.3 11.0 

Equity \ Capital ]  5.4 5.4 6.3 9.0 10.1 11.1 12.2 11.0 12.1 

Corporate loans (companies) 5.5 4.6 4.6 7.3 7.9 10.7 11.6 9.0 9.2 

Private loans (households) 1.5 1.5 2.4 3.3 4.1 5.0 5.4 6.2 5.3 L>M(N9O E Central Bank of Russia (CBR), www.cbr.ru 

 

��������2 <̀ a o F G H l{ | � M N 0 O2 <̀ a o F G H l{ | � M N 0 O2 <̀ a o F G H l{ | � M N 0 O2 <̀ a o F G H l{ | � M N 0 O  

.opq ½ í ��(��½ À ú 0�� � �ð -. _	z B ¢ü �§

��_� � � ] ú Ã � 6 5½ í ú Ã F G �
ï ð W ï ð ]� � ð �� /

ä å opq���P *�-opq# . � � �
��o u ` � 5opq�

g m 6 �º��ú fð R÷ Ë _1Ù �K j1Ù _���sN*Ç �� y

�
ª �º��*�K� /0 opq_���s5� ª ´rç�1999�1

� 5%�ò� y � /� A 20%5J 2009� 6 »�opq¢ 228��ð ä å

���Æ7 81 ���ð À ð ����ð g å � A 50% _¢ 25 ��Ù È

�ð � /ä ¶JopqS �_ 20���7�10 �S �_��7 2 ��ð

¢ä å 5�ð � rç�J 2009 � 4 » 1 Q�é¸ ` � ¨ ú fð R7�ð

å d �J 31.19%�ò 2009 � 1 » 1 Q� 28.49%5�ð � |� ç�2007

���ð ð � -opq���_|� �J 17.2%�| 2006 �� $ 5.1%�

òJ 2008 � 9 »è��ð ð � -opq���_|� ø h e 5 r & J
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19.2%5) n �V �|
Æ Y 7� ¬ 
��opq����ð B ¢ � #1


��º��_ 1 B � È¢d 5 

V 
�  ! � ` ã/�m n _ i j �e î V � ��� Æopq o �_

ð  ï i�1�y �¦ § - $ í î �º��-opq_�sV d 5-í z


 � Á�e î �º��1P1³ £ � � ð � �� / N O opqý� ¬ �

�5� ��= > Swedbank ��� f � �Æopq o u ` � _ ª ´52009

��C �6 ö �¬ N O /�� im n �Swedbank-opqý� ¬ 
�_�

sÒ J} � �2009 �_e â -® N O E � 4.14 #æ ç �$-" £ ÒX �

3 1.54 #æ ç 5U V �ÐÆopqo u ` � ��Swedbank Ð 1 �� Æ "

£ Òo �_ª ´�#� � -í Ø Ï 
�_�­ ð � 5 

GE Money Bankã = > Handelsbanken Ø ��º���f n � opq

� �5-/�� ` ãopq
¢��q 8 � �N 5_
 � Á��º��)

n -Ì � ��� �r 	 ¢e f_& ' ë ì ��Ð =ú � � 
¢<_º� Ë

§52011� 6» 28Q Otkritie  ! �� � j��Þ B � ¡ �� Í Á_ GE 

Capital � 7� � GE Money Bank ý , s L o �5GE Money Bank n � ý ,

s L � �_w U -�Þ B � ¡ 4P
�¬ 6 ð  �Æ³ þ�� � � ñ  !

�s56 � �GE Money Bank�n � �¬ � ��opqP -V �Ñ 5 

V ��= > Handelsbanken ��P ® B � opq� �_ú � 5Æ��

� = > º��� Svenska Handelsbanken P º � N O opq5GE Money 

Bank ã Handelsbanken q � ö �º��� õ opq � �_ � ì 52010 �

12 »� V q ¥ � é o ��ISantanderK� � opq�s52011 � 4 »�

é 
àü ��IHSBCK¦ § � j¸ Í opq_ Ì � ���s5 Î Ò � 1

��IRabobankKP ¸ Í opq�s5V ��opq< × ��¦ -X � �

ú 
ú � ��IBNP ParibaKopq�sh �� � 59 � � IMcKinsey & 

CompanyK� @ ��º��_�À � � opq
¢�� � � q 8 N 5�ò

e î �º��_ 4 e �sË § � Ç � �® � _5 



65 

m 6 Y � 2013� 5» 24Q � - �7
 � ���ï ð 1# æ ç ä ¶o

pq�· ��IVTBK]å ]�9�í �7
� ���K 2013� 3» � �

Éq� ��N�-opqÒ £_Ie µ } g ï ð ½ À 57
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�Çe �/�£ª �ñ �¶7
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�/· (ï ð w C Q C  ! ��® �t �]̂ _} v � Z � �Çe 57


� ���ãopq�· ��ª É -�sr¢ì � _ � 1 � n �� 2013� 3

»> 9 .7
 � ���¶opq�· �� � 1 µ � 05í � � L � ß Ø 


 ! ` � ¬ � % ÷ Ë ��pi j �� _K � ó�� 1 5 
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���������%� � � 1990
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������ ��opq ½ í < × ��  (Sberbank)(opq�· ��

(Vneshtorgbank; VTB)�í Ø ���_ð � (ð Rw K© ���_|} Ê�

³$ �*� ¼ ½ i j % 1_ � Û 5 

7. 1� N�
���� o � 

opqú Ã � �º��¢i | _d ü Ü ÷ f��
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R7_|} 1P � A 12%5Qy 7
 � ���ï ð 1#æ ç ä ¶opq�

· ��IVTBK]å H ]�í �7
 � ���K 2013 � 3 » � �Éq �

��N�-opqÒ £_Ie µ } g ï ð ½ À 5h-opq1 � N�
�

��� o ��$ � N�� Ù � Úp��/ ä å èN ��Ç 
 �Á�7
 �

���ä å opq��_� § / NO P�� ���ä ³ 5 

8. èN �º1
��s� ^ 12  

e �  ! ` � -�� t �6 v _ É �
ãèN _
. � º w C ���

ýJ�s ® fN�W ` ÆY �s]̂ �� y opqèN �º1
��s �
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�� 3-6-3��
��-opqjkÇ SWOT o Ì  

 Helpful Harmful 

Internal 

Strength ( ë ì ) Weakness ( ¨ ì ) 

� I �¤ W © ª  

� ë ì ( s ² [  

� ð © � � � � � � ï ð  

� � � g n ��i «  

� � � � ¬ oi Ç ! ¤ G  

� �> � � èN Ç ! º²  

� � èN i + 1 c ~ �12 �

� èN ° x  

� n �èN �W 12  

External 

Opportunity ( ` a ) Threat ( ( ­ ) 

� /�® f£ª 	 ]̂ � %  

� q i WTO N � ¼ ¾� 	Ç

á `  

� ���_£ª ã Ô �  

� å ð Ü  ! º² � �]� 

� ���É ¢+ Ô Ï Ç£< 

� ½ é  � ( � È � 2 ´UÁ

]$  

� �º��_ð � |} -H q  

� � ] ßjà¸�s( s 

� N �5 < � � � i + p ë ©

Ç? �  

� E M (� � ? @  

�  ! � �Ú�T % ¶ · + �

Ö 
 ��/0 �sÇ� â  

� � ��Ý �ÇQ �%  

� ��ª ´
² ð � |� Ã >  

� �
¢����² ª É � ¼

½ � -  

� 1� N�
���� o � 

� èN �º���s� ^ 12  
L>M(N9O E�»���� �k~�c  

RÊ Ë D �� y * b Ê1���  ! ` � Jopq�� 6 v _ � è

È ` ��6 ö O � /�© £�Â C /�]^ _�f ����_
� + ¾�

jkP X Y ¢. © Ü _� s �1b $�7
��/ �� L �/0 Ç) e ³

´�hF G �� ���ª É ¸ J opq� �#h � 7 � iÇ< Í 5 

 ��  ! ` � /0 �g �0 ) �� _��� t �6 v � B g ³ £ _

�b Z U ± ) ¨ �h	��Ð< Í ) � ¶� �]̂ � % ý*�Ü N�f ­

� ( �í _I ª ¶8 µ �s1Ù �� f� Z �� 6 v Ç� ¾5 
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  <<<<ZZZZ>>>>  [ \[ \[ \[ \ M N O P DM N O P DM N O P DM N O P D Q /Q /Q /Q / R S T U V W X YR S T U V W X YR S T U V W X YR S T U V W X Y  

�¬ 
�Þ ° ¹ � 1990 �y N]ð ¿ ` � X = � Ç
���g �Ñ

Òp¢ £ p¤ ¥ ) ppU Q L pæ q ) L pü $ ú Q L ý " + ³ * � � a

W 
�1 � P ¼ N ) p= § 5m 6 �
̧ s9 = > ð [ ? @ �� 2000 �

~ 2013� 4»��
� ÑÒÇ· 2 ¨� * � 82.31#æ ç �w KL · 2 ¨

� _ 0.15%�- 250 Ï w C 
�è7 � �_ 47��ò-�¬ 
�è7ø �

S $ 5V ��-�¬ �g 
�7�ÑÒ/��~��ë � �ÑÒ 2011 �

/�£ª �� 4.3%� ¢ £ (¤ ¥ ) ø o õ � 1.9%¶ 1.6%�� 4-0-1 �Ñ

Òp¢ £ (¤ ¥ ) Ç/�£ª �|�5 

�� 4-0-1�ÑÒp¢ £ (¤ ¥ ) Ç/�£ª � 

 2011� 2012�) \  2013�) \  2014�) \  

ÑÒ 4.3% 2.0% 1.2% 2.2% 

¢ £  1.9% -1.1% 0.0% 1.9% 

¤ ¥ )  1.6% -1.7% -0.1% 1.3% �����q���
 European Commission (2013) “European Economic Forecast” �������������  

4 _ Û � ¬ �g 	
_�¤ ¦ § ï ð ��� 4-0-2 B = > Ç�¤ ¦ §

ï ð f ´¶� ´�*]~ÑÒ�® î 
�è7� ¯ S 
�¤ ï ð W �
7

Ì / ! t ó ¶ ¬ � � ` �M b � ¯ e f_�¤ ¦ § ï ð 5� 4 � 6 2010

� ½ � 
ï ð 9 Ç. ¼ l ï ð � � 0�ÑÒ�� ¬ 
� ¹ ) e 5Ñ KL S

	 � ¯ % _ï ð � _N 
��x © ÇÑÒ*t �� ¬ 	
S 	 ï ð � ¯ %

_
�5 

m 6 ¼ l /�� z  (WEF) 2012�DKL & ' % � ª F< |�ÑÒ 

! � �-KL V < |_ 144 Ï 
�è7�� �_ 37p� Z o ª � 4.59�K

L � ��Ó -y ! o Çe 8 5ò4 -�¬ 
�è7�: ? ÆY �¬ 
�¢

e f* � �? @ ÑÒ-�¬  ! � �Ç]^ �� £ � 5� � r� U { �R

Ê Ë ® � Ø ÑÒ�� ¬ � 
ÇÊ Ë � ´ æ �5 
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�� 4-0-2�ÑÒp¢ £ p¤ ¥ ) (pU Q L Ç�¤ ¦ § ï ð f ´¶� ´ 
�� ¡�£¢ ¤q¥}¦

 

 ; I  J I  

2008 2009 2010 2011 2011 
K L  14,839 12,932 8,858 15,139 197,538 
M N  6,451 2,927 6,141 5,405 125,245 
O P .  6,325 2,048 2,274 4,698 84,447 
Q R S T  13,909 4,844 2,940 2,670 70,328 �����q��§

UNCTAD (2012) “World Investment Report 2012” �������������  

 

�� ��� ��� ��� � I JI JI JI J ( ) * + , -( ) * + , -( ) * + , -( ) * + , -  

������������ � � 
 * � �� � 
 * � �� � 
 * � �� � 
 * � � �

ÑÒ¼/"#Éc®f�/� ] �̂ 5 � . �¬­� � a -Æ� Õ ¼

¾ _ l � � 7� � �ÑÒ-¯°ü%®fp%� Ø �púÃ ÷ a (æ � ¤

� ý� � H¢ª � h 5 ±I e � � �ÑÒ � � 1 ± Ç �� /� . � ¶© ü

Ô Ï � � é Æ
 �C G H/� £ª �Ô b s � 5%�r � u v � /� ] ^

®fp¢) �ï ð /º Ç ô � 5ÑÒ 2011� 10»
a Ô � � \ ² � ��

ÑÒ� 1989 �� X ¼� ³ � N�� % Q ¼X 4 P � Ø u � � � Ç � ´ �

* Û �ÑÒ� Ø � � ~ � ¨ � Mr. Tusk : - _7¬ ]ç½ � ¼½ 1 u º �

�Ö ¶o 
po p q ý
; � Ç µ & ¼¾ �² ó : ÑÒá A  ! � W Ç ;

� ï Z �Á % ¨ = � � ¶
a Ô � o õ � 2015� 5»¶ 10»�) É Q ¼

X � º ¼¾ Ä � s �  (/�   ï ð � sÚ �2012�  3)5 

������������* + � � � � � � � c �* + � � � � � � � c �* + � � � � � � � c �* + � � � � � � � c �  

-¬­ 27 
7�ÑÒy É = � -/� ] ^p
Ø B P ¶ ì µ � %_

� �Ô ¾ �N� q ��- 2008 � ! t ó A N�ÑÒÐ ~̂ � Æ®f7

[ ] ^_e � � L ¤ ¶ �e ] 5ÑÒ- 1994 �Þ A /� ô O ú�#� %

�� V ] ^/� ô O �Æ�_-� � .� � � � pq » · N N O /� ]
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^�~ L ÑÒ� ¢ 14 Ï /� ô O �ô O �U x ë 9 ¶Ï N ¼¾ � ¯ � ð

ï i511/A /� . � � � _ÑÒ � � 
 � Ò ._�� /� © � �V t Ñ

Òa È %A 2008�_ ! � ` ���� 4-1-1�B « .�2009� ! t ó

J · KL �ÑÒ~� Ê b s � 1.6%_/� £ª ��
 7 ¬ M � � � s� `

¸ q �ÑÒÐ Ê b G æ � /� � � H ª 5 

 

�� 4-1-1�ÑÒ ¨ © /� � ¸ � ª « . 
¨�©¡ª

% 

OECD 
UV 00–07 2008 2009 2010 2011 2012 2013 
W X Y Z 3  4.1 5.0 1.6 3.9 4.3 3.0 2.7 
( [ \ 9  3.5 5.3 2.3 3.1 3.4 2.3 2.1 
] � � � ^ Y  4.0 9.7 -1.2 -0.2 7.2 5.0 4.4 
_ ` @ A  3.7 5.1 -0.5 4.5 3.9 2.0 2.1 
\ 9 a b c d e  3.4 4.2 3.5 2.6 4.2 3.3 3.5 
f g ? h i 3  43.6 47.1 51.1 54.9 56.8 57.1 56.2 

European Commission, EU 
UV 92–08 2009 2010 2011 2012 2013 2014 
W X Y Z 3  4.6 1.6 3.9 4.3 2.0 1.2 2.2 
( [ \ 9  4.4 2.0 3.1 2.5 0.5 0.7 1.5 
] � � � ^ Y  7.6 -1.2 -0.4 9.0 0.6 -2.8 0.6 
_ ` @ A  4.9 1.4 2.6 3.0 0.5 0.1 1.4 
\ 9 a b c d e  – 4.0 2.7 3.9 3.7 1.8 2.3 
f g ? h i 3  – 50.9 54.8 56.4 55.8 57.0 57.5 «�¬�­}®¯ª

OECD (2012) “ OECD Economic Surveys POLAND” ° European Commission (2013) “ European 

Economic Forecast” °�±�²�³�´¶µ:·  

 

2011�¬­Q 1 a  (European Commission) = > ð [? @ �ÑÒ
.

ð � ñ �  (GDP) *� 1û 5,232# ä p �  (ZlotypÑÒ¶ ·4 5 �e � r

c PLN)�.© /� £ª �� 4.3%5È ò �X /� @̂ C ç �Â C Ã �.

ÑÒ/� £ª ¢ � 5 Á y Ç � � �â ( ¬­) \ �2013�/� £ª �$ b

                                                 
11 ¸�¹»ºh¼q½	¾<¿�À «»¬ÂÁÄÃhÅ¶Æ�Ç�È ·  
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s � 1.2%p2014�| b ÷ ¾ ~ 2.2%±OECD � � � �û ± �� 2013�M

) \ , 3 m n ~ 2.7%5�g¹ U ÑÒ. C 1 � B $ �-ù À X � �� ~

+p� [ Áð m n p4 HW;  T ¹ ý1 ) U { "º Ç Á �OECD ) Í 2013

�ÑÒ. C �� $ £ª 2.1%�¬­ ) Í O7 T · ~$ ¢ 0.1%5. C 1 �

f u v -ÑÒ � ø ¹ º Ç r �(~ 2012 � 4 HW � ø � ª  (CPI) É�

3.7%�¶ 2011�_ 3.9%p2009�_ 4.0% � B 1 ���¬­) Í - 2013

� CPI Ä y · ~ $ ¢ 1.8%5� � �̄ ] ¬� � ` _
��ÑÒ�y ¼½ Â

� { � � sw GDP | ��¶  » pV q ¥ � | �ø Ê - * g üß à Ç . �

� $ - 55% æ ç5 
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�Þ 4-1-3�ÑÒ CPI á ì  
«�¬�­q®�É

Thomson Reuters °£±�²#³Ê´�µ:·  

������������] �] �] �] � � % S T� % S T� % S T� % S T � � � � �� � � � �� � � � �� � � � � �

ÑÒ-ù À X � �� _�~ �¶¬­.© * t � 1 � r Á ��6 OECD

= > - 2000~ 2007�É ¬ �G H® � �$ � 16.8%52008�N| � Y ã �

��� 2 B @ �2012�l � & ~Ø 5 ª 5ÑÒ_$ ® � ? @ e � � è È ¶

¬M �� � s� ` pKL e ¡ m n ¢ B ¸ ½ ��I e � � d ü � y n ó ý

ù À �� Ô Ï _¿ À ��( 80 � æ m K S ï iX � �� �P � ÑÒ® �

�= ú¢ < Ô � _w U Ç e 5$ ® � �� �. C 4 HB ó C _ í î ��(

� �¼½ j a ¼ ) u � B ± £_½ } × ö �Ô �ÑÒÂ C /� ] ^_  �

� ¾ 5 

~�ÑÒÁð ¹ º �2011�ST ��Áð � 1,500 PLN�ò � � � ¤

� »G HÁð *� 3,403 PLN�� � � 2010�£ª 5.6%�¶ 2005�� |

7 � 3£ª 44%�Æ7° ± � � ¤� »G HÁð � 3,098 PLN� ! æ �

� � ¤� »G HÁð � 5,819 PLN (*� 1,800æç )5.© ò ©�ÑÒù Ã

ì R � %$ �95.1% 	 ¢$ 7/�r b Ì �54.4% 	 ¢� b �r b Ì �b ð

¤� � 200 Û¤5Y Y J 
 _� ���ÑÒ- 2004 �¦ § q i¬­y �

0 � N w 15 
£W ` 1 � 	 ù Ã �� � K � s � Ã 1 > ÇÇ � ] �#�
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¢A ¿ É � 5 � 	 5- 2011 � 5 » 1 QN�ÑÒ
Ø � * ��y ww¬

­ 15 Ï a W 
Ã 1 �1 W ¢ � Ñ Ã 1 > Ç/N * d ü�Vd ü$ À ± £

� � ù Ã ] ¡ Á R �he 5 & $ Ã ð r } _� %5 

�� 4-1-2�¬­�g
�® � � 
¨�©¡ª

% 

 2009 2010 2011 2012 2013 2014 
K L  (OECD) 8.2 9.6 9.6 10.0 10.2 – 
     (EU) 8.1 9.6 9.6 10.2 10.8 10.9 
i . j  7.9 8.3 7.2 7.3 7.7 7.7 
k l  7.8 7.1 5.9 5.5 5.7 5.6 
m n L  12.0 13.9 14.7 14.8 14.6 14.1 
o p  9.5 12.6 17.7 24.7 27.0 25.7 
q r P  18.0 20.1 21.7 25.0 26.9 26.6 
� l  9.5 9.7 9.6 10.3 10.7 11.0 
s t .  7.8 8.4 8.4 10.6 11.6 12.0 
u L  3.7 4.5 4.4 5.3 6.3 6.5 
v w .  4.8 4.4 4.2 4.4 4.5 4.2 
x y P  10.6 12.0 12.9 15.7 17.3 16.8 
z L  8.2 8.4 7.8 7.7 8.0 7.9 
M N  6.7 7.3 6.7 7.0 7.6 7.3 
{ |  6.0 7.5 7.6 7.7 8.0 7.9 
O P .  10.0 11.2 10.9 10.8 11.1 11.1 
Q R S T  6.9 7.3 7.4 7.0 6.9 6.8 
} ~  8.3 8.4 7.5 7.7 8.0 7.8 
� l  7.6 7.8 8.0 7.9 8.0 7.8 
� �  9.0 9.7 9.6 10.5 11.1 11.0 «�¬�­q®�ª

 European Commission (2013) “ European Economic Forecast” °�±�²�³�´�µ�·  

 

�6 2011�ÑÒ¤ � = > ð [? @ �ÑÒ¤� ¨ ª � 3,820Û¤�4

�¤� > �ÑÒ�¼ l _ 33 � 
p¬M _ 8 � 
��¤�  %�� G �

Â 306¤5X ¤� � Z o � �14 \�Á ¤ � w 14.7%p15~ 64 \w 71.6%p

65 \�r w 13.7%± ] Ü wÑÒ¤� Ç 48.56%p[ Ü � 51.44%�G H ß

r � 75.3 \�Æ7] Ü � 70.9 \p [ Ü ø � 79.4 \5~�� ð Ş  _
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ÑÒù À ¤� ø ¢ 1,793Û5ÑÒ� J � " +  (Warsaw)�f � K
S� ¡

��¤� * 172Û¤�Æ Y } g ¡ �� � p ä  (Lodz�73.7Û¤)p£ ý �

p (Cracow�75Û¤)pÃ ñ Ú } p (Wroclaw�63Û¤)pÑä �  (Poznan�

55Û¤)�(| F q £  (GdanskpGdynia( Sopot�74Û¤) ý (/�   ï

ð � sÚ �2012�  2)5 

������������# %# %# %# % � � � � % � 	� � � � % � 	� � � � % � 	� � � � % � 	 �

�6 /�   ï ð � s Ú � ` �ÑÒ 2011� Ã � ð � � y �£ª 7.7%�

�k = p Ä l ( F á � � £ª S$ �4_ Û ° ± � × � /� � ª  (PMI)�

M þ ~ � � ¶. C § 4 Å ÷ ��(ù À �� ®fÇ ~ ´ 52002�ÑÒ£�

¬­i­ ¢ � 
Ç N�¬­ � 6 ¸ � 3 Ô � ÑÒ � n � ��q r � ð Ô

i�Æ�y �£�¬ M / � � � pF á Ì � þ �( H � � H } Æ �É � °

( 7  (BPO)p Ç < ý( s� f � è ú ÷ 5 

ÑÒ � � � � ��� 4-1-3�B . � � _ D � � | } k T p*s � -

6% r Á �� D � � � O*ẅ � O_ ! £�� D � � B w| } S$ �w ¨

� O | �* § �'£5Æ7 ! æ � �   o �� 2011 ��� � O*�

1,075.63# PLN�w ¨ � O* 3.4%�� � � 2000� þ ~ � 3£ª �Ã Ï

£ª *e � 54he 5 _ Û ° ± � � � o j ���� 4-1-4�B « .Ç 2011

�= > ð [�ÑÒ�g° ± � 4�� O$ T � Ñ �o õ � . ² ° ± pF á

á È p� � (A ° ² p ¾ ° ² ��(Ä l ° ² �� � r � /�   ï ð �

sÚ Ç � ` � \ 5 

�� 4-1-3�ÑÒ�g � � � Ov ¯ o |  

UV 
� 4  (

¨Ê©¡ÉÄË�Ì
PLN) � � i  (

¨Ê©¡É
%) 

2000 2011 2000 2011 
� � � �  78,347 128,534 5.4 4.1 
� 27,435 61,662 1.9 2.0 
� � � 408,278 997,676 28.1 31.8 
� � � �  58,830 138,825 4.0 4.5 
� �  126,566 321,483 8.7 10.3 
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� � � �  239632 417,142 16.5 13.3 
� � � �  71,235 181,498 4.9 5.8 
' � � �  17,299 32,673 1.2 1.0 
� � � h  49,883 99,891 3.4 3.2 
  ¡ ¢ �  54,988 107,563 3.8 3.4 
£ ¤ � h  322,358 649,332 22.1 20.6 
¥ ¦  1,454,851 3,136,279 100.0 100.0 «�¬�­q®�ª

Statistical Yearbook of Poland 2012 °�±�²�³�´¶µ:·  

 

�� 4-1-4�ÑÒ ° ± � � Ov ¯ o |  

UV 
� 4  (

¨Ê©¡ÉÄË�Ì
PLN) §GDP � � i  (

¨�©ÍÉ
%) 

2005 2011 2005 2011 

¨ !  109,331� 170,098� 7.5%� 5.4%�

� ©  15,200� 20,978� 1.0%� 0.7%�

ª «  4,064� 6,523� 0.3%� 0.2%�

¬ ­ !  7,972� 9,952� 0.5%� 0.3%�

Y ®  9,388� 9,592� 0.6%� 0.3%�

¯ °  3,003� 4,178� 0.2%� 0.1%�

± ² , ± � !  20,667� 29,908� 1.4%� 1.0%�

³ , ³ � !  17,611� 28,978� 1.2%� 0.9%�

´ µ , � © � J ¶ ·  10,070� 12,786� 0.7%� 0.4%�

¸ ¹ , º � !  40,171� 87,954� 2.8%� 2.8%�

» ¼ ² © � �  32,936� 56,723� 2.3%� 1.8%�

½ !  7,965� 11,620� 0.5%� 0.4%�

¾ ¿ , À ¿ � !  35,543� 64,713� 2.4%� 2.1%�

8   Á �b � !  29,732� 48,276� 2.0%� 1.5%�

Â �   Á � �  28,473� 46,465� 2.0%� 1.5%�

  Á � !  41,227� 78,622� 2.8%� 2.5%�

� Ã Ä� Å , Æ ¼ � !  18,959� 35,016� 1.3%� 1.1%�

� 0 Ç �  20,496� 42,159� 1.4%� 1.3%�

È É Ç �  29,001� 37,045� 2.0%� 1.2%�

Ê Ë Ë Ì  65,081� 110,237� 4.5%� 3.5%�

£ ¤ � � Ç �  10,176� 16,627� 0.7%� 0.5%�

Í Î  22,279� 31,924� 1.5%� 1.0%�

£ ¤ � � � 6,267� 10,135� 0.4%� 0.3%�

È É Ç � Ï Ð , Ñ Ò  19,223� 27,171� 1.3%� 0.9%�

¥ ¦  604,836 997,676 41.6%� 31.8%�«�¬�­q®�ª
Statistical Yearbook of Industry - Poland 2012 °£±�²#³Ê´�µ:·  
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������������ I JI JI JI J K �K �K �K � ����K 0K 0K 0K 0 2 32 32 32 3 . 4 5 � �. 4 5 � �. 4 5 � �. 4 5 � � # $# $# $# $  

������������� � 1 2� � 1 2� � 1 2� � 1 2 3 43 43 43 4 � 2 � M N� 2 � M N� 2 � M N� 2 � M N �

777799998888} ~ n $ H �} ~ n $ H �} ~ n $ H �} ~ n $ H �  

ÑÒ̈ © � � · 2 = > ���� 4-2-1�B « .�2011 �K� � � �

1,902 #æç �� � � 2010 �£ª 18.3%±h� O$ � 2,123 #�� � y

�£ª 17.6%�þ ~ · 2 ù * � â ���C · 2 ù * � $ s � - 100~ 200

#æç æ ç5X · 2 & ' ¸ ¹ C ç �ÑÒ � A 60%_h � C �¬­�70%

�r � � f ~¬­	 
±4_ Û h� � � ´ �1989�ÑÒ� X Á � y S�

g· 2 w C � ´ �ø ½ ��VÇ N· 2 w C Sy K _
�\ C Ô �o 
�

YÑÒ¶ o 
t u · 2 | } ¢ � �� þ � ì ��7
� � h� ø ¢� � �


 Ç â ì 5 

�� 4-2-1�ÑÒ.© · 2 = >  
¨�©ÍÉÄË ÌqÎ}Ï ° % 

UV 1990 1992 2000 2005 2010 2011 

Ó Ô  14,322 13,187 31,651 89,378 159,758 190,248 
Ð�Ñ	Ò
Ó�Ô�Õ

 

ÖTÕ
 

(25.1) 

ÖTÕ
 

(31.4) 

ÖTÕ
 

(34.9) 

ÖTÕ
 

(28.2) 

ÖTÕ
 

(26.1) 

ÖTÕ
 

(26.1) Ð�×#Ò
Ó�Ô�Õ

 

Ø	Ù
 

(15.3) 

Ú1Û
 

(6.0) 

Ü Ò�Ý
 

(6.3) 

Þ Õ
 

(6.2) 

Þ Õ
 

(6.8) 

ß Õ
 

(6.4) Ð�à�Ò
Ó�Ô�Õ

 

ß Õ
 

(7.1) 

Ü Ò�Ý
 

(5.6) 

Þ Õ
 

(5.2) 

Ü Ò�Ý
 

(6.1) 

ß Õ
 

(6.3) 

á5â
 

(6.2) 

Õ Ô  9,528 15,913 48,940 101,539 178,063 212,331 
Ð�Ñ	Ò
ã Ô�Õ

 

ÖTÕ
 

(20.1) 

ÖTÕ
 

(23.9) 

ÖTÕ
 

(23.9) 

ÖTÕ
 

(24.7) 

ÖTÕ
 

(21.9) 

ÖTÕ
 

(22.3) Ð�×#Ò
ã Ô�Õ

 

Ø	Ù
 

(19.8) 

ä�å�æ
 

(8.5) 

ä�å�æ
 

(9.4) 

ä�å�æ
 

(8.9) 

ä�å�æ
 

(10.2) 

ä�å�æ
 

(12.1) Ð�à�Ò
ã Ô�Õ

 

Ü Ò�Ý
 

(7.5) 

Ü Ò�Ý
 

(6.9) 

Ü Ò�Ý
 

(8.3) 

Ü Ò�Ý
 

(7.1) 

ç Õ Ò�è
 

(9.4) 

ç Õ Ò�è
 

(8.7) 

Ö × Ø  4,794 -2,726 -17,289 -12,161 -18,305 -22,083 
éhê Éìë�í�îðï�ñ¶ò ó¶ô�õ�¨�©�ö}Ë Ì}ÎhÏ:Áø÷�ù�úûô�üÊý éhþ�ÿ ë�í�îûõ�� ¸	¹ ë�í�î��}õ����� ·  «�¬�­q®�É

Statistical Yearbook of Industry - Poland 2012 °£±�²#³Ê´�µ:·  
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4_ Û ÑÒh� � º ² µ ����� 4-2-2�= > * ] ~ �2011 �Ñ

Òh� º ² �̀ % ¶` � B 	 �S� 3 �Æ% o õ �= ¶ ¾ ° ² pá È

¶� Õ � � ý±ÑÒ � � º ² �gµ ��ø o õ �` % ¶` � B 	 pF á

á È p ¾ ° ² pk l Ä l p+b ° ² ý5 

 

�� 4-2-2�ÑÒ 2011�h� � º ² = >  
¨�©ÍÉÄË ÌqÎ}Ï ° % 

Õ Ó Ô UV 
Õ Ô  Ó Ô  

    §Õ Ô i Ù      §Ó Ô i Ù  

< b � !  4,570� 2.2� 7,205� 3.8�
Ú b � !  4,894� 2.3� 3,646� 1.9�
¨ : ¹ Û  1,069� 0.5� 518� 0.3�
Ü � ¨ !  7,032� 3.3� 9,816� 5.2�
�� !  28,855� 13.6� 9,586� 5.0�
» ¼ � !  20,794� 9.8� 12,886� 6.8�
À ¿ ¾ ¿ � !  16,422� 7.7� 13,436� 7.1�
¯ ° � !  1,197� 0.6� 747� 0.4�
± � !  1,797� 0.8� 3,738� 2.0�
³ � !  5,743� 2.7� 5,863� 3.1�
¬ ­ !  9,173� 4.3� 6,085� 3.2�
Ý Þ � !  1,332� 0.6� 784� 0.4�
¸ © Ä� ß Äà á Äâ ã  2,631� 1.2� 3,591� 1.9�
ä å æ ¸ ç Ù   Á  442� 0.2� 1,817� 1.0�
è   Á , � !  23,177� 10.9� 22,601� 11.9�
È é , È É : Î  46,877� 22.1� 44,688� 23.5�
Ë Ì � � Ç �  21,198� 10.0� 30,418� 16.0�
Æ ¼ ê é  6,300� 3.0� 1,965� 1.0�
ë é ì ½  150� 0.1� 26� 0.0�
í U� !  3,584� 1.7� 10,686� 5.6�
£ ¤  5,094� 2.4� 146� 0.1�
¥ ¦  212,331 100.0� 190,248 100.0�«�¬�­q®�É

Statistical Yearbook of Industry - Poland 2012 °£±�²#³Ê´�µ:·  
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7777====8888} ~} ~} ~} ~ $ � % &$ � % &$ � % &$ � % &  

m 6 OECD = > ð [ ? @ �ÑÒ 2011�K�� ¤¦ § ï ð  (FDI)  

� � 189#æç � ³ > � ¤¦ § ï ð � 1,982#æç �² Ì / ! � W ¶

¬� � ` i j�ÑÒ� ¤¦ § ï ð # Â � 3m n �� ð M � � Ô i5���

4-2-3�B @ �� ¤¦ § ï ð �g-° ± � p ! ( spÌ �� ¶s ; ý :

��° ± � ø � . ² ° ± p ¾ ° ² pF á pÄ l ¶+b ° ² ý��5�

gï ð 
 M �¬­
��� 3 pw 87%�r �³ > ¦ § ï ð  � � $ Wo

õ � Î Òp o 
pú
p ß ¥ Þ ¶ = > � ¦ § ï ð É � ��ú
 France 

Telecomp� � ) FIATpUniCredit  g � ñ p| ) È KBC  ! � ñ pæ


 Citigrouppé 
 TESCOp o 
METROý" 
 É � 5 

�� 4-2-3�ÑÒ 2011�³ > � ¤ï ð y '� 
�¶� � = >  
¨�©ÍÉÄË ÌqÎ}Ï

 

î ï  ð l Í & �  ð � �& �  ð � � �& �  

 l Í  ñ �     � � ñ �     � � � ñ �     

1 u L  29,946 � � � 63,047 ¨ !  12,270 
2 k l  26,818   ¡ � h  41,806   Á � !  8,840 
3 � l  24,852 ò < � � h  33,547 Ê Ë  8,380 
4 ó ô õ  20,529 � � Ï Ð  29,039 ¾ ¿ � !  5,604 
5 } ~  11,843 � � � 11,517 » ¼ � !  5,399 
¥ ¦  ö ÷ l Í  198,196 ö ÷ � � 198,196 ö ÷ � � � 63,047 «�¬�­q®�É

OECD.StatExtracts http://stats.oecd.org/index.aspx?DataSetCode=EO93_INTERNET °�±¶²#³�´¶µ:·  

������������1 �1 �1 �1 � I J 3 4I J 3 4I J 3 4I J 3 4 �

�6 /�   
� · 2 k= > ð [? @ �� 2000�ä ~ 2013� 4»�

� 
� ÑÒÇ · 2 ¨ � *� 82.31 #æç �wKL · 2 ¨ � _ 0.15%�-

250 Ï wC 
�è 7 � �_ 47��Y-� ¬
�è 7�S$ 512 � 
¶Ñ

Òt u · 2 Ì �= > ��� 4-2-4�B @ �· 2 ¨ � - 2008�y þ ~ � 3

                                                 
12 	�
���
 ����� ÿ�� Á���� 1990 ������������� �"!�#�$ � ÿ%� Á'&�(hö ¸�¹*),+ -.)0/�12 )43�57698:),;�< 2 8:)>=@?�AB6 8"C%D%EGF@H%I�J"KML ÿ ÁON%PMQ�R S�T 2 ),U V ·  
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£ª � ì �Y�VÇ N
 � � Á y ��gwU -�� ÑÒ � � _� � �h

�  � M È s � ®f£ª â ì 5� �.© ± ² �� 
� ÑÒ� É �� � �

�� � � %¢� �� � � ì �2010�È � �  � * 7#æç � Ì �S$ �

(~ 2012�$ � 3.3#æç �� � � 2010�m n 3%$ � 53%5 

4he 5 _ Û � 
� ÑÒh� � º ² = > ���� 4-2-5�B @ �� 


�ÑÒ�gh � º ² �+ b � ² p ¾  (�� � k ) ¶� ¸ ° ² p � � `

� �� Ì � þ ý5~�� 
� � ~ÑÒÇ º ² �¶� 
� � �%� � � `

� � � ��g� � � ` � �� ¶� ¸ Ì � þ �� � | } Ä �! £±I � �

á È � þ � � ÑÒ�­ � � � ÑÒè N F á � � B C 5Æ Y � ¾ ° ² p

� b #  $ % p k l ° ² ý� f o õ w� � ¨ OÇ 3%~ 6% 1 ý5 

 

�� 4-2-4�� 
¶ÑÒt u · 2 = >  
¨�©ÍÉXW	Î}Ï ° % 

Y@Z
 

[9\�] ^
 

Ó�Ô
 

ã Ô
 

Ó7_a`
 b ^

 ced�f  
b ^

 ced�f  
b ^

 ced�f  
b ^

 ced�f  

2000 242,357 -10.7 173,950 -20.3 68,407 28.6 105,543 -36.1

2001 225,018 -7.2 162,176 -6.8 62,842 -8.1 99,334 -5.9

2002 263,651 17.2 179,587 10.7 84,064 33.8 95,522 -3.8

2003 279,452 6.0 218,209 21.5 61,243 -27.1 156,965 64.3

2004 349,372 25.0 256,994 17.8 92,378 50.8 164,616 4.9

2005 514,629 47.3 451,892 75.8 62,737 -32.1 389,156 136.4

2006 655,551 27.4 565,908 25.2 89,643 42.9 476,265 22.4

2007 861,256 31.4 769,109 35.9 92,147 2.8 676,963 42.1

2008 843,220 -2.1 715,751 -6.9 127,469 38.3 588,282 -13.1

2009 784,626 -6.9 623,083 -12.9 161,542 26.7 461,541 -21.5

2010 1,095,691 39.6 900,336 44.5 195,355 20.9 704,981 52.7

2011 968,226 -11.6 749,289 -16.8 218,937 12.1 530,352 -24.8

2012 831,262 -14.1 581,085 -22.4 250,177 14.3 330,908 -37.6«�¬�­q®�É ÿ7gah7iBj
 
ú D"k ÿ ë�í�î h�i #�l  http://cus93.trade.gov.tw/FSCI/ °£±¶²#³�´¶µ:·  
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�� 4-2-5�� 
¶ÑÒ�� ² õ t u · 2 = >  
¨�©ÍÉÄË ÌqÎ}Ï ° % 

Õ Ô  Ó Ô  

UV     §Õ Ô i Ù  UV     §Ó Ô i Ù  

÷ È » ¼ !  401,852 25.6 � È Ç � � ø  2,474,534 39.0 

ù ú  330,152 21.1 û / é Î  1,240,935 19.6 

� È Ç � � ø  154,608 9.9 Ë Ì � ü ø  416,335 6.6 

ý � !  106,250 6.8 ù ú � !  379,858 6.0 

û / é Î  97,335 6.2 Æ ¼ ê é  340,326 5.4 

Í Î  62,476 4.0 ù ú  249,107 3.9 

Ë Ì � ü ø  58,401 3.7 À ¿ � !  210,391 3.3 

ç Ù   Á  30,236 1.9 è   Á � !  195,996 3.1 

þ È » ¼ !  29,817 1.9 �� �Ï  131,056 2.1 

< b � !  28,403 1.8 í U» ¼ !  96,034 1.5 

¥ ¦  1,566,941 100.0 ¥ ¦  6,347,369 100.0 ê ÉXm�ë�í�î �"n�o�prq ¾�s Á 2000 ��t�u  «�¬�­q®�É ÿ7gah7iBj
 
ú D"k ÿ ë�í�î h�i #�l  http://cus93.trade.gov.tw/FSCI/ °£±¶²#³�´¶µ:·  

 

4W he 5 _ Û · 2 = > Ê ´ � � �m 6 World Trade Atlas = > ð

[�� 
¹ �ÑÒS� �� á .á h � 
�ÑÒ 2011 ��� á .á  (ccc 

code�8712) h � O 5,896Ûæç �£ª 12.4%�Æ7�� � h � 1,768Û

æç �wÑÒh � 30.0%p�£ª 17.6%±Æ% o õ �o 
 (w 15.3%)p

| ) È pú
pÎ ÒpV q ¥ p� � ) p Ë Ì ¥ p� Q p� %5Ù�ÑÒ

�� á Ì � þ  (ccc code�8714) h� O� 1# 7,393Ûæç �£ª 14.2%�

Æ7�o 
h� 4,641Ûæç �wÑÒh � _ 26.7%��£ª 4.4%±Æ %

�7
� � h� 3,501Ûæç �wÑÒh � _ 20.1%�£ª 12.1%±_� �

�� 
h � 1,984Ûæç �wÑÒh� _ 11.4%�£ª 30.3%56 è N � W

ð [ ? @ �ÑÒ� � á �gh � º �� 
 Í � Giant�Æ % � Meridap

KellyspAuthorý (/�   ï ð � s Ú �2012�  23)5 

m 6 ¬M = > k (Euro Stat) 2011�= > ð [�� 
� Ã 	 �� �C �
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wÑÒ_ � �  � P þ ~ � � £ª �� 
 � � ccc code 8203~ 8206ý!

� � ² �� � Î Ï p � Ï pÐ � pÐ Ï p � Ñ Ò pÏ � p2 H Ã 	 ý�H

5 Ñ ÑÒh� y � � �V � � ² �g& ' � � � o 
¶7
� �  (/�  

ï ð � s Ú �2012�  24)5 

 

������������E < 1 � � M NE < 1 � � M NE < 1 � � M NE < 1 � � M N �

� 
� ÑÒ¦ § ï ð = > �#Â � ~ �/�   . ï ð = > »� 0è 7�

? @ Æï ð | } #1 $ �� � r �6 /�   ï ð � sÚ Ç .ÑÒï ð "#

r s 0B Ñ �~ � � � º ð  
 �Î Òý_� 
à iÑÒ�� �Â A i�


= > 75��C � º ï ð ÑÒ} g Ä ����
Í � � � � Î º Ó ) Ô

� À wþ ��U ¯ ] �ï ð Ä þ �h Â A i= > 5ò 4�ÑÒ E � ï ð =

> � 100Ûæ �Ê [ �� 
-ÑÒï ð �Ð ´ ³ �� �
 ¾ 4 þ  � 100

Ûæç �Á Ç Ä þ �#Â �J ÑÒE � = > � �Z º 5â ( /�   Ó Í �

� º -ÑÒ³ : ï ð  � Â � 2#æç  (/�   ï ð � s Ú �2012�  36)5 

��¬M wKL 37%_ LCD �� �ÑÒl 5 �¬ � 7 �N � 5 <

ë S �� � ù À £R � � ¬M � 
	 ë ì p� %] ­ � � pÑÒ¼½ l �

] µ 6 ¶ Â G Õ Ö ý z z U { �U VÑÒ��C �' Ø J 4v ® ¯ � Û �

¸ � � ï ð ��� LG PhilipspLG ElectronicspSharppToshibaýHy C Ñ

Ò���é P ÑÒ� � £�¬ M � Û ð � } Æ 5ò ð � ® ¯ Ý Û % � �K

L _e � Ç � º Õ ¢ � � � � (TPV) 2007 � 4 »� j -ÑÒ Gorzow �

���� � Û ( ® ¯ ? @ % ð � 5_ É � cï ð  � $ � 4,100 Û¬ç �

Ö B 1,200� W Ã ±®��� 2008� 2»� 1 Ç � �#� 2008� 5»¦

§ U � · £� B $ § 5V� �KL _� � � ¿ ° ± º ^� � � 2010 � 3

»� j ï ð 4 � Ûæ �¶KL G � ? @ % _e � �Õ ¢ � � � 1 �-Ñ

Ò Gorzow �� � ¿ N� Ë � ¶� Û �> æ Ã �5V�^�K j k¢ £ p

q ñ × £ N��¬M __� Ï ð � 0 � 6 v±� ð � �r �� Õ � ? @ %
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� �  ( A Ø ) ¢d � �(BriVictory Display Technology (Labuan) Co. Ltd)�^

�� å | �� 51%�Õ ¢ � � � å 49% (/�   ï ð � s Ú �2012�  36)5 

Ð ? @ % �º Ç � �� 
́ ³ � �  (COMPAL) 2008�Ä 5 � é 
	

Ù q ô _ s ; 7 Ú / ~ÑÒ " ä  (Lodz)��s ; ¶�N( s���ï ð

 � * 300Ûæç ��y Ö B W Ã � 400��× Ø q ü�2011� 12»]

Ú �O � : 14,000 G � � Û 5-r � ! µ ï ð Ä �� �� 
É¢� � * N

� (Ideal Europe) � �� Kutno�ð � 7 Ü á p
Í � � � �� 2000��

� Î ÒÓ ) Ô  (Philips) � ñ Í Á 5 �ÑÒ Skierrniewice �Ç � À ç þ �

#7 �� Ferroxcube Polska (/�   ï ð � sÚ �2012�  36)5 

� º -ÑÒ_ï ð �Ð y Ñ Ã 3 � ÷ Ë ï ð Ä Ç � �
 � � H /£�

] ¶ 7 � � Ñ 
 �  o � º f � V ] ^£� � u ¬ (( s7 ��b Q

� �  (MSI) - V �   � ¡ Wroclaw �� s ; 7 �" ¤ � � -" + ��

� � 6 v(N Ý ° ( 7 5ò © ª � �  (Edimax) �ÑÒ�6 v�/0 Ñ

Òpø ½ p" £ Òp / o p q ýN �� ± Þ ¼ � � ý�� 3C � � � ² �

�5ª T t � � �f � 1998 �
 ��ÑÒ�� o � ���� t � � C �

s±Æ{ É¢ D { �� º  ( Ê " � � ý) P �-ÑÒ�� 6 v5�ÑÒï

ð Ç � º �� � � ² � � �̀ � p£ ß pà � pá � ² p� � Ì � þ ý (/

�   ï ð � sÚ �2012�  37)5 
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����6666���� I J 7 8 9 : �; < =I J 7 8 9 : �; < =I J 7 8 9 : �; < =I J 7 8 9 : �; < = > # $> # $> # $> # $  

������������� � P Q ) R� � P Q ) R� � P Q ) R� � P Q ) R �

777799998888� � T U � � [ f� � T U � � [ f� � T U � � [ f� � T U � � [ f �

m 6 ¼ l /� � z  (WEF) 2012�DKL & ' %� ª F< | �ÑÒ 

! �� -KL V < | _ 144 Ï 
�è 7�� �_ 37p� Z o ª � 4.59�K

L � �� Ó -y ! o Ç e 8 5ò 4-� ¬
�è 7���� 4-3-1�B « .�

$ % �¼ N ) __ 34 ��# : ? Æ Y � ¬
�¢e f* � �? @ ÑÒ-

� ¬ ! �� Ç ] ^�� � £ � 5 

�� 4-3-1�� ¬�g
� ! �� ] ^�~ < |  

l Í  
  ¡ @ A  � · � �  

� � î ï  d � � e  � � î ï  d � � e  

v w .  34 4.65 19 5.01 
K L  37 4.59 28 4.69 
m 	 S T  39 4.51 31 4.63 

 � � N  47 4.45 51 4.33 

 � Ï T  52 4.40 48 4.37 
M N  57 4.25 34 4.59 
O P .  72 4.05 52 4.32 
Q R S T  77 3.98 64 4.12 
¢ � . T  80 3.97 59 4.18 
� à �  87 3.86 46 4.38 
N Q � q T  92 3.79 72 4.01 
� N L  114 3.52 65 4.11 

 � Ï S T  128 3.29 55 4.25 «�¬�­q®�É

WEF (2012) “ The Global Competitiveness Report 2012–2013” °�±�²�³�´�µ:·  

 

he 5 _ Û  ! �� ] �̂ Z B � P _́ µ � £µ ��ÑÒ- 	 Ï µ

���� 4-3-2�B « .��Dúf� ) � ª  (Legal rights index)F¶DÇ

È � 2 Ý � ÷ ß  (Regulation of securities exchanges)F�~ � � � q �y W
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KL � �_D e �NW� �_ â e �? @ ÑÒ ! ú÷ "#� � � K5Æ

7úf� ) � ª ¹ ¦ § ¯ B ¼ l � � /º "#DØ P é ¸  (Getting credit)F

< | µ ��ý ´ Z º �g�é æú_ r À ö æ úü�Z º ���É � f À

Ü ð � pð � A iö æ Z _� ß à p ö æ � ) ; � ß à ý5 

È ò �ÑÒ-Dð  £R u � É � ] ^¶ ! ( s� � H T p  

(Affordability of financial services)FpDØ P  ! ( s c 2 % (Availability of 

financial services)FpD� � � K% (Soundness of banks)FpDR 
å Z �� ø

ð _ 2 % (Financing through local equity market)Fý ! µ � Z _�~ ø �

� � * ±DØ P é ¸ _ 2 % (Ease of access to loans)F�(D� � ð R Ø P

c 2 % (Venture capital availability)F_� ��7 o õ · ~KL _3 D 9 ¶

9 D ��? @ ÑÒ; é n X ã Þ M ¢ Ô � « ¬ 5� � r �Ù � �6 WEF

_ � ` �10.3%_ V ä W� @ = ú4 P ! ð µ 6 �� -ÑÒ/º B � � _

� 
 �-* b Ò Õ _ 16 µ � 
 è 7! ð ? @  (Access to financing) �Ñ _

'5 

�� 4-3-2�ÑÒ ! �� ] ^ ´ µ � Z < |  

� Ud �  � � î ï  d � � e  

� � � . d e  11 9 
� � � � � � � �  31 5.0 
�   Y � � �  �� ! "   ¡ � h �6 9 # $  53 4.4 
% &   ¡ � h ' � D  56 4.8 
( ) * � D  57 5.4 
� l + , @ A - � . � D  58 3.7 
% & / � . � D  89 2.5 

 � � � % & ' � D  90 2.4 «�¬�­q®�É

WEF (2012) “ The Global Competitiveness Report 2012–2013” °�±�²�³�´�µ:·  
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1. 78 � �  

ÑÒ
�� �  (the National Bank of Poland) �ÑÒ_78 � � �£�

� 1945��� �g × 1 s ç ÑÒ·O_®f�# � ö �Á C 1 � 

(1) ¶ ·] � _� � �× 1 ¶ ·f Þ n � ± 

(2) � � _� � �� º � � � � Ö Ý � �ä ¶� � ¬ ¶ ·�� � 1 �

� �s ç u pÛ 1 � = �s ç .Ï � � © � _a K¶®f5 

(3) ¼½ _� � ��g@ � æ � 
 \ C b 5 

(4) ÑÒ
�� � Ê × 1 üf¶� Ö ¶ ·¼¾ �n � E � � à < � �

� ] /�  ! � � _ð © (� � ì R ( s5 

ÑÒ
�� � _ ¨ } �ã � N � r �6 ��e Ï � É �S
 1 P � A

Ø Ï � É 5ÑÒ
�� � -� � a  (Management Board) _ � - Á � 1 �

� � a £ W � � 8 � ¨ } �(ÆY 6~ 8 5 £W �Æ7 Ø 5 � ÑÒ
��

� n ¨ } 5ÑÒ
�� � ¨   5 �" + �-K
�g¡ ��¢o � ±ÑÒ


�� � �. ]   p ! � � n �   p= >   p/� kp
�   p� à   p

a >   ý-. _ 22 Ï   Ê 5 

2. º � � � ¶I � � �  

m 6 ÑÒ78 � � ð [�ÑÒ� � * 70 ��y D � � � �� � PKO 

Bank PolskipPekaopBre BankpING BankpBank Zachodni WBKpBank 

MillenniumpBank Handlowy w WarszawiepKredyt BankpBank Gospodarstwa 

KrajowegopRaffeisem Bank Polska5y ' � _�w�*� 44%5� n � �

Ø 0 +_A � 0 � V [ � �ÑÒ� � � � É �ÑÒ
0 É � 7 Ø 0 +S£

� � � Ç e 5�y �g
0 � � ¢! ��o õ � PKO Bank Polski (_e �

� � �ÑÒ� * < × � ¸ �w�S$ )pBGZ ( I Ê G � � � )pBANK 

POCZTOWY ( å k� � �6 vS
 )pBGK (�g( s
\ � s)±0 � � �
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_� _ Pekao SA � � �ø � -É � � ¸ pé ¸ p �  ï ð ý�w�S�

_� � 5 

7777PPPP8888& � T U � �& � T U � �& � T U � �& � T U � � ����

1. ÇÈ ��  

ÑÒSy _ÇÈ � 2 B * � Þ ~ 1817 ��Ô È e %-� � X = � É

¬ æ ß ð R ½ À ��NC l W %� 	 51990�æ _ É �ÑÒè k / � � IPO

h� 
É É ¢+�Ð U � ! �� 1 � K�$ � � 20 �© [ � K_
0

� � 5¢   �V�ÑÒä ³ Y 
/Ü N� 1991 � 3 »üfÇÈ (; Á �

 � � � 2 ú (Act on Public Trading in Securities and Trust Funds)�û Þ Ñ

ÒÇÈ � 2 1 W a  (Securities Commision) Ý � ð R �� ( F á �  ] �

Ç � ) 5Ç� ú÷ f� � 1 P ÙÈ /0 ; é � s¶ÇÈ � s�ò � ð _Ç

È � �C gØ P ÇÈ � 2 1 W a N * G b � 1 ÇÈ 51991� 4» 16Q"

+ ÇÈ � 2 B � Ö �VNÑÒð R �� Y ¼ H ª �² - 1993 �/� (


É É ¢+ ? ö h 5 _ 
 � Á � 2 ´ � 3H q 5 

ÑÒå Z �� - 1991�È $ ¢ 9�r �� ��̈ � 2 � w®�%GDP 

0.2%�2000�r �� �H ~ 225�5¼½ -n ó ü%r Ô Ï £� _æ � ü

%pn ó �  �q r ß � � �(ï ; �  �� Ô ¢ 6 �ÇÈ �� ] ^5 
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�Þ 4-3-1�ÑÒå � á ì  (1991/4/16ç2013/6/19) 
«�¬�­q®�É

Thomson Reuters °£±�²#³Ê´�µ:·  
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�Þ 4-3-2�ÑÒå � á ì  (2013/1/2ç2013/6/19) 
«�¬�­q®�É

Thomson Reuters °£±�²#³Ê´�µ:·  

2. � È ��  

ÑÒ� 1991 �] � 
\ È ���è È � �] ·̂ N�) ¨ � � � $

q r T � � _
 \ È -º � � � 7� V è é 5 I e � � �ÑÒ8 � P -

1992�� V � � �� � 1 �� � c ¶ ·f Þ 5 

 

�Þ 4-3-3�ÑÒ D �É ¼½ � � ã ) �á ì  
«�¬�­q®�É

Thomson Reuters °£±�²#³Ê´�µ:·  
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7777QQQQ8888� � � � � �� � � � � �� � � � � �� � � � � � ����

ÑÒ_æ � � 	 ¢� è � %_] ^��y ÑÒß � (� � æ � � �*

¢ 100���� A � � � W5ß � ( � � _�� ¸ d M �
0 PZU B ® Ñ �

®̀ � - � X È æ � À wÉ � �
�¥ ¢A ^ å d �� ��
 \ ó ie f

� C 5PZU�y ¥ ¢ 2,500Û�ÑÒ ° © �P � 7� ¬
�7S� æ � �

��� �4 ) � è * ± 5ÆY ÑÒ#. �gß � � �� Commercial Union 

PolskapAEGON InsurancepTU Allianz Zycie Polska InsurancepGenerali Zycie 

InsurancepTunZ WARTA InsurancepNordea Polska Insurance5�g� � æ

� � �� TuiR InsurancepSTU Ergo Hestia InsurancepUNIQA Insurancep

TU Compensa InsurancepGenerali TU Insuranceý5 

 

������������� � P Q 
 U� � P Q 
 U� � P Q 
 U� � P Q 
 U  

777799998888� � V W� � V W� � V W� � V W ����

1. ) �¹ º  

(~2103�6»�ÑÒ
�� � ä ³ ) � (NBP reference rate) �

2.75%��D �C � ì ��Þ4-3-4�B @ � Ì /2012�
 % þ × À 1 ��

Ì Í ST ¹ º ±ÑÒ
�� � ê ~ ��3.00%p� x é ¸ ) � (Lombard rate) 

�4.25%� f Ô �ST ¹ G 5~�e � �� ) � ¹ º ����4-3-3�B «

.�2013�5»�� G H� ¸ ) �Y�3.7%�G H	 ¸ ) ��7.3%� � �


G H) � ¹ º g$ 5 W X � ¸   o C ç � Ø �É � ¸ G H�) �*-

3.3%~3.9% Ç ¬ �ª É � ¸ ) �ø s �3.1%~3.8%±	 ¸ ) �   o �; B

ß � ") �G H�15.3%�e � 4 H ; é ) �G H�10.0%~14.1% 1 ý�

ê é G H) ��5.5% ( l * o �'�É �Á ê é G H�8.0%�'�É �r

�5.4%)5 
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�� 4-3-3�ÑÒR 
 ¶ · zloty � 	 ¸ ) �¹ º  (2013� 5») 

J � �  $ % / 0 � &  � 1  . 3  

J �  

Í 2 Ä8 � . È 3  

4 5  1.7% 
6 7 8 9  3.9% 
6 7 8 :  3.1% 
; <  3.9% 

� . = � 

4 5  1.4% 
6 7 8 9  3.3% 
6 7 8 :  3.8% 
; <  3.3% 

# J � ; <  (4 5 . 3 � E ) 3.7% 

� �  

Í 2 Ä8 � . È 3  

( ) > �  11.9% 

\ 9  

� : ?  15.3% 
� 7 8 9  10.0% 
� @ A 7  14.1% 
A 7 8 :  13.1% 
; <  13.8% 

B /  

A 7 8 9  8.0% 
A 7 8 :  5.4% 
; <  5.5% 

£ ¤  

� 7 8 9  6.8% 
� @ A 7  7.9% 
A 7 8 :  6.6% 
; <  6.9% 

; <  (> � . 3 � E ) 8.0% 

� . = � 

( ) > �  5.3% 
� : ?  9.0% 
� 7 8 9  5.3% 
� @ A 7  5.7% 
A 7 8 :  5.6% 
; <  (> � � E ) 5.6% 

# � � ; <  (> � . 3 � E ) 7.3% 

«�¬�­q®�É
National Bank of Poland, Interest rates statistics °£±�²#³Ê´�µ:·  
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�Þ 4-3-4�ÑÒ8 � � n ) ��D � á ì  
«�¬�­q®�É

Thomson Reuters °£±�²#³Ê´�µ:·  

2. ¶ ·¼¾ Ê �  

(1) ¶ ·¼¾ �Z  

ÑÒ¶ ·¼¾ _ � R �Z � æ � Þ ¶ Ò Ó ®f��̀ �u � /� � �

£ª Ç � n �U VÑÒ
�� � ¹ × DÞ ¶ Ò Ó � Z üF5� ¶ ·¼¾ 1

W a  (Monetary Policy Council) m 6 �� fÇ Þ ¶ Ò Ó � Z � � .8 � �

R ) �5� 2004 _ �C �ÑÒ
�� � �f_Þ Ó �Z e ¦ s � - 2.5%

_¹ º �#� N Ær Á r À 1 Ï ¯ o v5V� �ÑÒ
�� � f � �� �

�� � 1 C i j�� o É ) ��� é ) � ¹ º ¶Þ Ó �Z � e $ 5.© ò

©�¶ ·�� ) �i jº � � � � é ¸ ) ���ò i jé ¸ ÷ Ë p̈ C [

�(Þ Ó ¹ º 5 

(2) ¶ ·¼¾ üf 

ÑÒ¶ ·¼¾ _üf�g�¶ ·¼¾ 1 W a × 1 �¶ ·¼¾ 1 W a �

8 � ¨ } ¶ÆY 9 �£W � £�í 9 �£ W �ÑÒ ¨ = pä � W ¶ã � N

� r �� 5 £W � É �Î �±¶ ·¼¾ 1 W a � » U � �a �] { a � �

g5m 6 .ÑÒ78 � � ú0_ 12 ³ ÷ f�¶ ·¼¾ 1 W a C � f�%
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¶ ·¼¾ � ¯ � � ¡ ã � N �#-e Ï ¼ ¼�%� ~ _' Ï » . \ ã � N

� � e d ¶ ·¼¾ � ¯ Q � � � 5 

(3) ¶ ·¼¾ Ã 	  

ÑÒ�g ¶ ·¼ ¾ Ã 	 � � � � � � � � 1  (Open market 

operations)p � ¸ º � �  (Reserve Requirement)��( � é ¸ � 1  

(Credit-deposit operations)ý5 � � �� � 1 ¹ � ÑÒ
�� � �À ¶Æ Y

º � � � h� ÇÈ / � à ý� �� 2 �� P 8 � �¢� È ] � ý�8 � �

A � � �� � 1 i j � � ¬ �� _o É ) �¹ º 5� ¸ º � ��¶ ·¼¾

1 W a �f�� 2009� 6» 30QV �	 � � ¸ _úfº �  �f� 3%�

ò � �Þ A ÷ � � 2 4 P _ð  º �  �� 0%±úfº �  � 2004� 5

» 1Q� V > × 5� é ¸ � 1 �g�78 � � ¡ º � � � _ÇÈ � x é ¸  

(Lombard Loan)��(º � � � -8 � _ o É  ( ? é ) � ¸ �Ð ¢6 � � Y

? é �� ) �_ÑÀ Ç � �f �f¶ ·�� ) �_r Á d ¹ º 5 

(4) ¶ ·¼¾ á \  

N �r � o Ì . _ �ÑÒ�g � � �� �¬ç O ��g� C ï ð P �

C ��¬ M 
��x ©Ç ÑÒ¶¬M 	 
1 � -· 2 /¼ s_ ï � H� è

R  5ò ��C �¬ M 
�� ¢æ
U % D ê é B � ] Ç  ! t ó �. ¢

� » pV q ¥ ý
� V ¸ q _�� � s � ` �é P ¬M 
�/� �~ g

à 1 q �2013�) É /� £ª �$ ¢ 0.1%p2014�P ¡ ¢ 1.6%5�d e

/� � Z �¼ l �g
�I I × Ø » $ ¶ ·¼¾ ���æ
1 f ¿ � ´ +

» $ ¶ ·¼¾  (QE)� ¦ J �Q G ¢ n � Ç ) É 5ò ¬ M 8 � P �Ä ¬ç

O �- ) �� þ ~ 0.5%_Ì Í ] T ¹ G �#D �Õ Ö Ü ¶ ·¼¾ � ¦ � �

f�¬M 8 � 1 � Ð × � he 5 � À 5 

ÑÒf º 6 » $ ¶ ·¼¾ Ç S f ��� þ ) �� § u y /� £ª �#

é Þ ¶ Ò Ó ¹ º s � - 2.5%5��Þ 4-3-4�B ? @ �� 2012� 10»è

� L �ÑÒ8 � �ï � - % � þ ä ³ ) ���y ä ³ ) ��J Ì Í ] T _

2.75%�e � �� ) É * b Ê ¢ I e Ñþ × À 1 �YÑÒ8 � �³ ´ » $
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¼¾ ± £ PLN uO�hò � ÑÒ
. /� B ó C _ × � í î �» $ ¶ ·¼

¾ * b a � È n � 5 

7777====8888$ � V W$ � V W$ � V W$ � V W ����

1. � à ¹ º  

ÑÒf Þ Ç ¶ ·�ä p �  (zloty)�æ � � zl / PLN�Á Þ* �ç �

2009��C zloty å æç ¶å ¬ç _ à � � À 5ÑÒ� 2000� 4»� V �

Ö r À à �ü%�� n ¬­÷ f	 
8 � 1 b ¦ § v ) ð R f À ��ÑÒ

��� ; B Ã 	 C ¯ - � 
ð R -ÑÒÇ f À 5r À à �ü%µ 6 ÑÒ-

¬M �� � s� ` è 7�U à �uOB � £_� � æ ç ê < ­ �� é ÑÒ


. � [ /� ®f�#æ ¢/� � � £ª 5� � r � 2009 �N�zloty u

O3%�/� A 10%��y zloty à ��e æç å x 3.3222 zlotype ¬ç

å x 4.3265 zloty5� C ÑÒ/� f � � £ª � Y Ç ë #�-ÑÒ
�� �

ì ì � þ ) �Ç Á �zloty � Z � � á u� f �Â C �� ¸ J } vÇ e 5 

 

�Þ 4-3-5�ÑÒ ä p � å æç ¶¬ç à � ¹ º  
«�¬�­q®�É

Thomson Reuters °£±�²#³Ê´�µ:·  
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2. à �ü%¶� à n �  

(1) à �ü% Î Ï  

1991~1994�ÑÒâ ( Bretton Woods system Ç ÷ f�� � 4 e °fà

�ü%� � N h � � º �� Æ ü � 
 ¶ ·51991�5»�zloty � ~ ? ö u

Op�11.5%�ÑÒ¼½ � .à �ü%�e s � ¶ ·�à �` üQ � í ½ 5

1998�9»ÑÒ
�� � � { � � Þ Ó � Z ü�#�2000�4» � � r À à

�ü%51995��ÑÒ¼½ � { § V 
� ¶ ·�  � � _8 ³ ¸ �zloty£

�/° I Ä µ Á * å x _¶ ·±2002�10»ÑÒÒ K� 	 ð R �� �ð R

µ Á P � ~ * å x 513 

(2) � à n �  

� 2004� 4» 12Q 
 �ä p � à � Ò K��r À ��V à ����

� f�È ÑÒ8 � M * � � à �� h� v ) 5m 6 ÑÒ~ � � à ú�� ó

� A ø O 1Û¬ç �r Ç ÑÒ/� 
 ¶ ·i#/� #È Y � � �Z ø Ä î

Þ � i�ÑÒ Ñ Ø -ÑÒ#. f * �� �¬ç /Æ Y ¶ · > ø Ç � 2 / u

p5�y ÑÒ¶ EUpEEA (The European Economic Area) �( OECD a W


Ç ¬ _ð R f Þ � = � Ñ d ü��� �ÆY 
�ø M ¢4v d ü���

¦ § ï ð p ! ( s¶å Z r �ýð R f À 5�b Ø P ÑÒ¼ ¼  B � ]

Ç e � � à N * /ÑÒ
�� � B � ] Ç Ï ¤� à N * �ø * \ Ð í î d

ü±e � ¶ C -1 ( ­ 
�a K¶� � D � _
 � Á �V� � à N * H *

4 P � ]  (/�   ï ð � sÚ �2012�  50)5 

��Þ 4-3-6�B @ �ÑÒ� à � è ~ 2012� 12»è � 826#¬ç �

| B �H q 69 #¬ç �2011 �� à � è � 757#æç �®� à � è �g

¹ ®f¶ ·f À 5 

                                                 
13 

http://www.pbc.gov.cn/publish/goujisi/3165/2010/20100811141802041371844/2010081114180

2041371844_.html 
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�Þ 4-3-6�ÑÒ� à � è  
«�¬�­q®�É

Thomson Reuters °£±�²#³Ê´�µ:·  

 

������������� � P Q X � ) R� � P Q X � ) R� � P Q X � ) R� � P Q X � ) R �

ÑÒ ! Ý � ` � �ÑÒ ! Ý � k (Polish Financial Supervision 

AuthorityçKomisja Nadzoru Finansowego, PFSAçKNF)�Æ; � � s. _

� � � � Ý � pð R �� Ý � pæ � Ý � pF �  > � Ý � ��(� � �

¶ ·̀ � _Ý � 5ÑÒ- 2006 � 7 » 1 QÞ A ÑÒ ! �� Ý � ú�Ù

� 9 » 19 Q ð < �ò ÑÒ ! Ý � kP -í e A ¦ § � V � 1 5
 _ �

ÑÒ ! Ý � k Ç Ð æ � (F � �  Ý í n � 1 W a pÇÈ � 2 1 W a �

�PFSA Ø ò æ Ç ±2008� 1» 1Q-ÑÒ_� Ñ ! .� _R S 7�PFSA

7 § n � � Ý � ` � 5 

 

 

 

 



104 

��������� �� �� �� � Y Z � ] � ^ _ [ \Y Z � ] � ^ _ [ \Y Z � ] � ^ _ [ \Y Z � ] � ^ _ [ \  

777799998888} ~} ~} ~} ~ � � � a� � � a� � � a� � � a �

¶ ! � � ¸ _ U x �0 � B P x ¶Ï ¤ B P x 5y W�B ¢-ÑÒ

�« Ç ú¤/� �ÆK  � i�H­ �÷ f� A x � �2004� 
 ÑÒ0 �

B P x × Ø 4 e x � 19%±�\ A x ¤_ B -N -
� �¡ ¢ÆC �ÑÒ

_� i­ � A B P x 5-ÑÒ¢B -N Ç ú¤_ï ) /Æ Y ) ¨ � i_ B

P x �x �� 19% (®x ¸ * �e � /� ½ À B P x 7M Ð )±� 3 ì ¶ �

C � � Ç X ð M Ð � S$ 1 P � A ¨ � i_ 10%5 É � /0 �] ð � 3 �

ø * �ï � 5 Ï x � �7� 1 ®� 3 �� � �� � Ç  � 1 P � A � 3 �

_e ^  (/�   ï ð � sÚ �2012�  49ç50)5 

NWÏ ¤ B P x x � D � ��� i- 85,528 PLN�Á � 18%�85,528

Ñ·�r ø � 32%�ï ) på ) p) × (ÆY B P � i= e â 19%_x �

A x 5-ÑÒf Ñ �(Ñ Ö � A ^ �_� È ¤Y � A B P x �Ñ µ �
�

W��� iC x �ÑÒ�ø f Ñ � A B P x 5�3 ì ; ð ��__X ¸ M

Ð � 1 P $ �Ï ¤ B P _ 6%5 ð ¶_M � � � A x � s¤ B 4 P Ç � i

_ 6%±­ A x B P Ç � ª 1 � � � j a æ � ü%÷ fò Y � A _ F � p

ñ ò pò � ã � h æ � H (/�   ï ð � sÚ �2012�  50)5 
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¶ÑÒ0 � 1996 �Ò £ S \ t } 8 x µ fÇ ¤ > �NU Ñ� Â
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9 ð < 5ÑÒm 6 OECD � * Ë § ¶ÆY 
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B ³ þ ( Ã 1 . _ �W Ã * g[ ; Ô d B ø � . _ �k ~ * g[ ù Ã ú *  

(Labor Court) ] ` d B ø � . _ 5 

Ã È ÷ f � A 8 , È � ù 40 , È � � A Ã È ÷ fW¾ �q q �� Q

q q ~
 4 , È �e �1 b � A 150 , È 5q q H Ç > 1 /� ó � § ��

	 � �e � Ã 1 É � _a � ¶ ~ ú �-� Û �Ã 1 QÉ ¬ q q �q ] � R

Á 50% Ç q q H±é ¬ q q  ( û r 9v~ y r 7v) q ] � R Á 100% q q

H�l Qq q C I ¡ 1 A ó l �Y/� D �r /a > ª 1 � B r Ñ ÷ f5 

ÑÒÖ B 20¤�r Ç É � �Ð ¯ � ? 4 P K© W Ã Ù
 \ �� �� �

�úY £� W Ã ¼ ) �  �u ­ 	 µ ü ê �Æ7� P W Ã 4ó l 14 A �

r Ç � � � 6  (Company Social Benefit Fund Act of 4 March 1994)5ÑÒÖ

B W Ã � 25¤�r Ç É � �4� ¢h B 6% ñ � ¤ § �ø Y � 1 Ö Ç a >

ý � 1 N�� A ñ � x X 5 

ÑÒ_j a æ � ¹ � ò � (ã ð � È ¡ p�Æ. _ µ � � P � l É ¬

� ê pç ç � ê p� �  p� l � ê pð R l � ê ã þ � � ê 5®î æ �

 � j a æ � � � (ZUS) � W �fÉ � p_æ � Hp ¡ W W � n ó  ¶

ñ ò ¤¼ )  P �j a æ � � �K� ¡ p52012�W �Y u p � è �Á ð

� 20% Ç j a æ � H Þ ZUS±V� �W �ÉC � A ù Ã �  2.45%(C Ã

¼ ) æ � �  0.1%�W W Y � A B P x 5x ©Ç �	 µ j a æ � HB � >

*wÁð _ 41%  (/�   ï ð � sÚ �2012�  58ç64)5 
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  o  ! ` � k ~�A %� � 5 

7777====8888p � � � 
 �p � � � 
 �p � � � 
 �p � � � 
 �  

IMF = > ä ~ 2012�_e â �ß �ÑÒ.© 	 ¸ �£ª �� 12.75%�

�g¹ U É � ! ð 8 � £ª B $ ��V J /� y e 1 � pB � � +< ­ i

j�ë ; � ¸ Z º f � \ i « 5e � �© ; é ø � $ s � ®f�V d ��

� C [ 1 � �h Â � � 3£ª â ì 5 



107 

 

�Þ 4-4-1��g� ¬
�� é ¸ | �| �  
«�¬�­q®�É

IMF (2012) “ 2012 Article IV Report Republic of Poland” °�±¶²#³�´¶µ:·  
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IMF (2012) “ 2012 Article IV Report Republic of Poland” °�±¶²#³�´¶µ:·  
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IMF (2012) “ 2012 Article IV Report Republic of Poland” °�±¶²#³�´¶µ:·  
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(BZW)pRBPpBank Millennium (BM)pBGKpBank Handlowy (BHW)��

( BGZ5Æ7�y B Ñ �÷ Ë S� _ PKO Bank Polski � � 0 � \ �< ×

� ¸ �S$ �� � _3 ¶_D _ BGK¶ BGZ f �
0 � � �y W�g�
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s� s�NWø �G � � � 5Ð r � � �� \ Ç � �Æ{ Ô �Ø 0

� W��� Bank Pekao-É  � s¶ �  ï ð 5 Ñ �� � 5 5 

�Þ 4-4-4�ÙÈ ? @ 	 � � Ç G Hð � � � � (ROA) ¶G HE O�

� � (ROE)�Ø � Z Ô B �ý ´ � � Ç z { ¶4 ) b %�Yy W¹ o Ì ð

� é B < ��NW�o Ì �¢ð R Ç x y 4 ) b %5¶� 
� � 2012 �

G Hð � � � � 0.67%��(E O� � � 10.33% � | �ÑÒy D � � � è
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�� 4-4-1�� � � � � 	 
 � � 
  ( � � � � �� � �� � � � � � ) 

 2008 2009 2010 2011 2012Q3 
�� 

(2012Q4) 

� � �  

(2012Q4) 

� �  

(2012) 
� 	 
 � �  


 � � 	 / � � � � �  11.2 13.3 13.9 13.1 14.1 15.6 15.9 12.54 

 � � � � � 	 / � � � � �  10.7 12.0 12.5 11.7 12.7 15.2 13.4 9.49 
� � � � � � � � � � � �  ! " / � 	  8.3 13.8 11.5 11.6 13.0 23.6 52.0 -0.82 

� � # $  

� � � � / � � % "  2.8 4.3 4.9 4.7 5.1 5.2 15.8 0.41 
& ' ( � � / � � % "  () * ) 93.2 96.2 96.6 95.9 96.2 84.5 91.6 + 

, - . / � 0 1  

� � 2 3 4  1.5 0.8 1.0 1.3 1.2 1.4 -0.1 0.67 
! 5 2 3 4  20.7 11.2 13.3 16.1 14.5 20.4 -1.2 10.33 
! � 6 7 8 / % 7 8  55.7 51.9 53.0 55.8 55.8 60.7 73.6 62.29 
9 � 6 : ; / % 7 8  58.4 58.5 56.0 54.7 54.3 46.9 52.7 52.93 

< = �  

< = � � / � � % "  17.0 20.3 20.8 19.5 19.8 32.6 30.8 9.77 
< = � � / > � ? @  25.3 29.8 31.2 28.8 29.3 71.4 55.2 14.00 

A B � � C D E  

F G ! & H / � 	  0.0 2.7 0.3 -0.3 0.1 5.1 20.5 + vw xy z IMF Financial Soundness Indicators (FSIs) http://elibrary-data.imf.org/Report.aspx?Report=4160276&Country=964 { |} ~ �� �
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�� 4-4-2�� � � � �� � �  ! "  

I J  K L M  
� �  

(

�� ��

) 

� �  
(

�� ��

) 

N �  
(

�� ��

) 
! �  

(

� � ��

) 
A B O P  

(%) 
ROA 

(%) 
ROE 
(%) 

Q R S  
(

�

) 

PKO Bank T U V W  45.7 34.0 36.4 959.5 14.5 2.1 17.3 1,198 

Bank Pekao X Y �  Unicredit 34.6 22.4 26.2 685.9 11.0 2.0 13.6 1,002 

BRE Z V  Commerzabnk 22.8 15.0 13.1 258.7 7.3 1.1 14.0 288 

ING [ U  ING 16.9 10.3 12.9 219.3 5.4 1.3 14.5 439 

BZW \ ] �  Santander 14.3 9.1 11.4 281.1 4.6 2.0 17.0 526 

Getin Noble T U  Getin Holding 12.9 10.2 11.3 135.2 4.1 1.0 14.2 N/A 

Millennium ^ _ `  BCP 12.0 9.7 9.1 100.8 3.8 0.8 9.7 447 

Kredyt \ ] �  Santander 10.1 7.3 6.8 75.3 3.2 0.7 10.2 373 

Citi a V  Citit 10.1 3.4 5.9 175.0 3.2 1.7 11.3 147 

BPH a V  GE Capital 8.8 6.8 3.3 50.0 2.8 0.6 5.9 429 

Market Total  314.2 214.9 181.4 3,809.9 100.0 1.2 12.2 7,075 

�� z Kredyt Bank

� �

BZW

� � � �  vw xy z Deloitte (2012) “ The Banking Sector in Central Europe: Performance Overview Poland” { |} ~ �� �  
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23232323 4 5 6 7 8 �4 5 6 7 8 �4 5 6 7 8 �4 5 6 7 8 �  

SEZ ®°¯  ±³²  ´�µ ( ¶¸· ) 

¹¸º³»7¼7½¿¾
 

Number of investors 

and selected Major and 

prominent investors 

À ¹¸º
 

Á ¼BÂ�Ã
 

1. Kamienna 

Gora  
Ä�Å ´�Æ  

Ç�È°É�ÊÌËÎÍ
Dolnoslaskie Ï�Ð  
Ñ ±�ÒÔÓrÕ 367.14
ÖG×

( Ø 14 Ù
Sub-zone) Ð  Ú�Û�Ü�ÝBÞ

2020ß
 12 àâá�Ð  

 

 

ã�äBå�æèçêé�ërÍíì³î�ï°ð³ñ
425

ÖGò Íóä
S3
ç

A4 motorways
Ííô�õ

ö ã�ä
Wroclaw

ç÷é�ë
Prague

ç÷å�æ
Dresden øaÐ  
ùGúGû7ü¸ý°þBÿ����

40% Ð  
������	 Õ  
ul. Papieza Jana Pawla II 11A, 

58-400 Kamienna Gora 

Tel: (48-75) 645 1503,  

Fax: (48-75) 744 2017 
  

E-mail: strefa@ssemp.pl   

www.ssemp.pl 

49
½ Ð  

� · »7¼ Õ TAKATA 

(auto)
ç

TBAI (auto) 

Autocam (auto)
ç

, Dr. 

Schneider (auto)
ç

Uniwheels (auto), 

Weber (metal), CM3 

(metal). 

(2012
ß

4 à
��� ) 

 

�
. Kostrzyn- 

Slubice  
Ä�Å ´�Æ  

Ç�È°É¿ËÎÍ��
Lubuskie Ï��
Zachodniopomors

kie Ï Ð  
Ñ ±�ÒÔÓÎÕ
1329.72

ÖG×
( Ø 29

Ù Sub-zone) Ð  Ú�Û�Ü�ÝBÞ
2020ß

12 àâá�Ð  

 

��å�æ���ã Í ì³î�ï³ð�ñ
450
Ö�ò Ð  

� Ö�������� � Í Ú
Odor !�� Warta

! Í � �#"�$ Szczecin � Swinoujscie
%
&#' (*)*ç,+�-�&/. Ð  
ùGúGû7ü¸ý°þBÿ����

50% Ð  

 
������	 Õ  
ul. Orla Bialego 22, 66-470 Kostrzyn 

nad Odra, 

Tel: (48-95) 721 9800  

Fax: (48-95) 752 4167  

E-mail: info@kssse.pl 

   www.kssse.pl 

201
½ Ð  

� · »7¼ Õ Faurecia
ç

Volkswagen ( 0
1 )
ç

Funai( 2
3 )
ç

Nord( 4
5

)
ç

Teleskop (
ô
6

)ç
ICT(paper)

ç
Europol(

½�7
), AB Foods 

(food), Heinz (food), 

Grensource )bio-fuels), 

TPV Displays, 

BriVictory Display 

Technology 

(2012
ß

4 à
��� ) 

 

8 é:9<;
(TPV) 2008

ß
5 à 30 =�> »
?A@�B�CAD >
E�F Ð  

G
. Katowice  

- 

Technolog

y  

Park 
Ä�Å ´�Æ  

Ç�È³ÊÌË Í
Slaskie

Ï�Ð  
Ñ ±�ÒÔÓÎÕ 1928
ÖG×

( Ø 4 Ù
Sub-zone) Ð  Ú�Û�Ü�ÝBÞ

2020

�Bé�ë¢çIH�J�K�ë���ã Í ����� �
ÐL0�1 FAM�NAO Ð  
ùGúGû7ü¸ý°þBÿ����

40% Ð  

 
������	 Õ  
ul. Wojewodzka 42 , 40-026 

190
½ Ð  

 
� · »7¼ Õ GM

ç
Fiat-GM

ç
Isuzu

ç
NGK 

Ceramic, Nexteer 

Automotive, Guardian 
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SEZ ®°¯  ±³²  ´�µ ( ¶¸· ) 

¹¸º³»7¼7½¿¾
 

Number of investors 

and selected Major and 

prominent investors 

À ¹¸º
 

Á ¼BÂ�Ã
 

ß
12 àâá�Ð  

 

Katowice 

Tel: (48-32) 251 0736  

Fax: (48-32) 251 3766  

E-mail: ksse@ksse.com.pl  

www.ksse.com.pl 

(glass), Eaton 

Automotive, Lear 

Corporation, Maflow 

(electric) 

(2012
ß

4 à
��� ) 
P

. Krakow 
Ä�Å ´�Æ  

Ç�È³ÊÌËÎÍ
Malopolskie Ï��
Podkarpackie Ï�Ð  
Ñ ±�ÒÔÓÎÕ 523

Ö
×

( Ø 20 Ù
Sub-zone) Ð  Ú�Û�Ü�ÝBÞ

2020ß
 12 àâá�Ð  

 

�Bé�ë¢çIH�J�K�ë���ãâì³î�ï°ð³ñ
315
ÖGò Ð ì³î�ï°ð³ñ 300

ÖGò Í ¾
Q�R
S�Ê�T#U ��V É
U � Ö���W Ä
X ÍóÚ�Ç�È Y*Z�æ�[¸ô�õ
Krakow-Balice Ð Ç�È]\_^]Y�`*a 7Ú�9b;Ac Æ¸± 	 Ð  
ùGúGû7ü¸ý°þBÿ����

50% Ð  

 
������	 Õ  
Al.Jana pawal II 41L, 31-864 

Krakow 

Tel: (48-12) 640 1940  

Fax: (48-12) 6401945  

E-mail: biuro@sse.krakow.pl    

www.sse.krakow.pl 

92
½ Ð  

� · »7¼ Õ Nidec 

Motors and Actuators ç
Meiller

ç
MAN Trucksç

 Meiller ( 0�1 )
ç
Shellç

ACS(BPO), HCL
ç

ComArch 
ç
Grupa Onet ç

Ericpol (IT)
ç

Motorola( d�e ), UBS 

Service Center 

(2012
ß

4 à
��� ) 

 

f
. Legnica  
Ä�Å ´�Æ  

Ç�È°É�ÊÌËÎÍ
Dolnoslaskie Ï�Ð  
Ñ ±�ÒÔÓÎÕ
1041.84 

ÖG×
( Ø

13 Ù Sub-zone) Ð  Ú�Û�Ü�ÝBÞ
2020ß

 12 àâá�Ð  

 

ì³î�ï°ð³ñ
420
ÖGò Ííã

A
P�ç

A3
æ

g ÍhaBÚ � � ��±�Æ ô�õ (1600 i�j
k g

) Ð  
ùGúGû7ü¸ý°þBÿ����

40% Ð  

 
������	 Õ  
ul. Sw. Maksymiliana Kolbe 14, 

59-220 Leginca 

Tel: (48-76) 727 7470  

Fax: (48-76) 727 7474   

E-mail: lsse@strefa-legnica.com  

www.strefa-legnica.com 

51
½ Ð  

 
� · »7¼ Õ Volkswagenç

Sanden
ç

Sitech
ç

Faurecia
ç
Voss ( 0�1 M

)
ç

C+P
ç

(
½�7

), 

Winkelmann (metal), 

TBMeca (auto), 

Brugman (metal), 

Wezi-Tec (chemical) 

(2012
ß

4 à
��� ) 

 

6. Lodz  
Ä�Å ´�Æ  

Ç�È�l ËÎÍ
Lodzkie Ï Ð  

Ç�È�m�l Ë�Í ì³î�ï³ð�ñ
135
Ö�ò Ð  

2005
ß�n�o�p*q�r

ISO9001:2000 

202
½ Ð  

� · »7¼ Õ Indesit (
½

2008
ß

10 à�s
t dvu ºÎ¹
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SEZ ®°¯  ±³²  ´�µ ( ¶¸· ) 

¹¸º³»7¼7½¿¾
 

Number of investors 

and selected Major and 

prominent investors 

À ¹¸º
 

Á ¼BÂ�Ã
 

Ñ ±�ÒÔÓÎÕ 1200 
ÖG×

( Ø 44 Ù
Sub-zone) Ð 2009.6
w ?

 Ú�Û�Ü�ÝBÞ
2020ß

 12 àâá�Ð  

 

ùGúGû7ü¸ý°þBÿ����
50% Ð  

 
������	 Õ  
ul. Ks. Tymienieckiego22/24, 90-349 

Lodz  

Tel: (48-42) 676 2753 

Fax: (48-42) 676 2755 

E-mail: info@sse.lodz.pl   

www.sse.lodz.pl 

$ o
)
ç

Gillette
ç

BSH (
½ $ o

)
ç

P&G.
ç

ABBÍ
Dell(IT), UMA 

Investment (food), 

PrintPack (packaging), 

Prowell (paper), Fuji 

eal (packaging), 

Euroglas (Glass) 

 (2012
ß

4 à
��� ) 

Lodz x Íhy_z
{ ¹�º Ä7Å ´
Æ Í|a {b} $
ÿ~�����
���
Ð  

7. Euro-Park 

Mielec 
Ä�Å ´�Æ  

Ç�È V ÊÌËÎÍ
Podkarpackie Ï�Ð  
Ñ ±�ÒÔÓÎÕ 1246
ÖG×

( Ø 24 Ù
Sub-zone) Ð  Ú�Û�Ü�ÝBÞ

2020ß
 12 àâá�Ð  

 

ì³î�ï°ð³ñ
295
ÖGò Í C*���

1995ß ÍXÇ�È���` Ù Ä�Å ´�Æ Í ã A4
æ

g Ð�� Ú��*����� C
� Ð  
ùGúGû7ü¸ý°þBÿ����

50% Ð  

 
������	 Õ  
ul. Partyzantow 25, 39-300 Mielec 

Tel: (48-17)788 7236  

Fax: (48-17) 788 7769  

E-mail: europark@europark.com.pl    

www.europark.com.pl 

216
½ Ð  

� · »7¼ Õ  Lear 
ç

BORGWARNER 
ç

Debica 
ç

Kirchhoff( 0
1 )
ç
BRW

ç
Blek-Meble 

(
½�7

)
ç

Kronospan( �
�b� > )

ç
 Polskie 

Zakłady Lotnicze 
ç

MTU 
ç

GOODRICH (
�/�

) bury ( d�e )
ç

Ball( ��� ), Husqvarna 

(machinery), Zelmer 

(household appliances) 

(2012
ß

4 à
��� ) 

 

8. Pomorska 
Ä�Å ´�Æ  

Ç�È�TâËÎÍ
Pomorskie Ï Ð  
Ñ ±�ÒÔÓÎÕ
1314.63

ÖG×
( Ø 21

Ù���� Sub-zone)

Ð  Ú�Û�Ü�ÝBÞ
2020ß

 12 àâá�Ð  

 

ì³î�ï°ð³ñ
350
ÖGò Í

2001
ß ^b���

�#���
2 ÙG´�Æ]�b� C Ð  

ùGúGû7ü¸ý°þBÿ����
50% Ð  

 
������	 Õ  
ul. Wladyslawa IV 9,81-703 Sopot 

Tel: (48-58) 555 9700  

Fax: (48-58) 555 9711 

E-mail:headoffice@strefa.gda.pl   

www.strefa.gda.pl 

 

75
½ Ð  

� · »7¼ Õ Flextronicsç
Jabil
ç

Sharp
ç

Orionç
Gemalto ( d�e )

Í
Bridgestone( �
� )

Í
Mondi ¦wiecie

ç
Lafarge 

(chemical), Shumacher 

Packaging, Tensho 

(chemical), Polpharma 

(pharmaceuticals) 

(2012
ß

4 à
��� ) 
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SEZ ®°¯  ±³²  ´�µ ( ¶¸· ) 

¹¸º³»7¼7½¿¾
 

Number of investors 

and selected Major and 

prominent investors 

À ¹¸º
 

Á ¼BÂ�Ã
 

9. Slupsk 
Ä�Å ´�Æ  

Ç�È�TâËÎÍ
Pomorskie Ï Ð  
Ñ ±�ÒÔÓÎÕ 824

Ö
×

( Ø 15 Ù
Sub-zone) Ð  Ú�Û�Ü�ÝBÞ

2020ß
 12 àâá�Ð  

 

ì³î�ï°ð³ñ
425
ÖGò Í ã�ä�Ç#�bm
%

Ð  
ùGúGû7ü¸ý°þBÿ����

40% Ð  

 
������	 Õ  
ul. Obroncow Wybrzeza 2, 76-200 

Slupsk 

Tel: (48-59) 841 2892  

Fax: (48-59) 841 3261  

E-mail:  office@parr.slupsk.pl       

www.sse.slupsk.pl 

50
½ Ð  

� · »7¼ Õ Bajcar(
½�7

)Przetworstwo Rybne(
 ]¡b¢

)
Í

GLAS
ç

Nordglass( 0�1
£�¤ ) 

BAJCAR
ç

M&S( ¥#¦ )Í
KAPENA( 0�1 ), 

Jeronimo Martins 

(Biedronka), 

EuroLedLighting 

(2012
ß

4 à
��� ) 

 

10.

 Starach

owice 
Ä�Å ´�Æ  

Ç�È�lBÊÌËÎÍ
Swietokrzyskie Ï
Ð  
Ñ ±�ÒÔÓÎÕ 612.9
ÖG×

( Ø 13 Ù
Sub-zone) Ð  Ú�Û�Ü�ÝBÞ

2020ß
 12 àâá�Ð  

 

ì³î�ï°ð³ñ
175
ÖGò

 
ùGúGû7ü¸ý°þBÿ����

50% Ð  

 
������	 Õ  
ul. Radomska 29 ,27-200 

Starachowice 

Tel: (48-41) 275 4101 Fax: (48-41) 

275 4102  

E-mail: sse@sse.com.pl  

www.sse.com.pl 

141
½ Ð  

� · »7¼ Õ KAPENAç
Gerda

ç
Orizzonte 

ç
PROVOST 

ç
KAYE 

ALUMINIUM 
ç

POLONICA
ç

SEFAKO( 4 5 )
Í
MAN 

bus ( 0�1 )
ç

Biella-Neher( § Ö_¨�©
ª

)
ç

AiB(
½�7

)
ç

Ceramika
ç

STAR-DUST 
ç

Ceramika Nowa Gala ç
STAR-GRES

ç
NOVAç

Konskie
ç

VALDI
ç

Cerrad ( «�¬ )
Í

Puławyç
Air Liquide( ­�3 )

Í
ALPOL GIPS

ç
G-K( ®

�
)
Í

Cersanit( ¯�° ) Ð  

(2012
ß

4 à
��� ) 

 

11. Suwalki  
Ä�Å ´�Æ  

Ç�È V TâËÎÍ
Podlaskie Ï�Ð  
Ñ ±�ÒÔÓrÕ 342.76

ã�äb±�²*ç´³µ²���Hrç � «b¶ Ííìî�ï°ð³ñ
275
ÖGò Ð  

ùGúGû7ü¸ý°þBÿ����
50% Ð  

66
½ Ð  

� · »7¼ Õ Masa Décorç
Portakmi System

ç
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SEZ ®°¯  ±³²  ´�µ ( ¶¸· ) 

¹¸º³»7¼7½¿¾
 

Number of investors 

and selected Major and 

prominent investors 

À ¹¸º
 

Á ¼BÂ�Ã
 

ÖG×
( Ø 4 Ù

Sub-zone) Ð  Ú�Û�Ü�ÝBÞ
2020ß

12 àâá�Ð  

 

 
������	 Õ  
ul. Noniewicza 49, 16-400 Suwalki 

Tel/ Fax: (48-87) 565 2449, 

565 2217  

E-mail:ssse@ssse.com.pl   

www.ssse.com.pl 

Rockwool( ® � )
Í

Impress Décor( · ¸ )
Í

MALOW
ç
IRYD( 4 5 )Í

PORTA KMI
ç

IRYDç
Pfleiderer MDF( � � )

Ð  

 

(2012
ß

4 à
��� ) 

12.

 Tarnobr

zeg 

Euro-Park 

Wislosan  
Ä�Å ´�Æ  

Ç�È V ÊÌËÎÍ
Podkarpackie Ï�Ð  
Ñ ±�ÒÔÓÎÕ
1587.78

ÖG×
( Ø 19

Ù Sub-zone, ¹�º 5

Ù�Ï ) Ð  Ú�Û�Ü�ÝBÞ
2020ß

 12 àâá�Ð  

 

ã�ä�»�ë�Èèç´³µ²���HrçIH�J�K�ë
Í ì³î�ï°ð³ñ

230
ÖGò Í½¼
¾�Ç�È]\

^ û � C
� Ð  
ùGúGû7ü¸ý°þBÿ����

50% Ð  

 
������	 Õ  
ul. Zakladowa 48, 39-405 Tarnobrzeg 

4, 

Tel: (48-15) 822 9900,823 6688 

Fax: (48-15) 823 4978        

E-mail:biuro@tsse.pl   www.tsse.pl 

204
½ Ð  

� · »7¼ Õ LG Philips 

LCD
ç

LG Electronicsç
Heesung Electronicsç
Toshiba TV

ç
ATS 

S&M( ¿/À ) Ð  

 

(2012
ß

4 à
��� ) 

 

13. Warmia- 

Mazury 
Ä�Å ´�Æ  

Ç�È V TâËÎÍ
Warminsko-Mazur

skie Ï Ð  
Ñ ±�ÒÔÓÎÕ 838.9
ÖG×

( Ø 24 Ù
Sub-zone) Ð  Ú�Û�Ü�ÝBÞ

2020ß
 12 àâá�Ð  

 

ã�äb±�²*ç � «b¶ ç´³µ²���HÎÍíìî�ï°ð³ñ
220
ÖGò Ð  

ùGúGû7ü¸ý°þBÿ����
50% Ð  

 
������	 Õ  
ul. Kasprowicza 1,10-219 Olsztyn 

Tel: (48-89) 535 0241  

Fax: (48-89)535 9002 

E-mail:wmsse@wmsse.com.pl    

www.wmsse.com.pl 

66
½ Ð  

� · »7¼ Õ Michelin
ç

LG Electronics
ç

SZYNAKA
ç

Swedwood (wood), 

BRUSS (metal), 

Taranko (furniture), 

DFM (furniture)  

 

(2012
ß

4 à
��� ) 

 

14.Walbrzych- 

Invest-Park 
Ä�Å ´�Æ  

Ç�È°É�ÊÌËMÍÂÁ�Ã
Dolnoslaskie Ï
(21s.z.)

ç
Opolskie

Ï (6 s.z. �
Lubuskie Ï (4 s.z.)

ã�äâé�ë¢çóå�æ Ííì³î�ï°ð³ñ
415

ÖGò Ð  
ùGúGû7ü¸ý°þBÿ����

40% Ð  

 
������	 Õ  

160
½ Ð  

� · »7¼ Õ Toyota
ç

Faurecia
ç

WABCO ( 0
1 )
Í

Whirpool
ç

Electrolux
ç
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SEZ ®°¯  ±³²  ´�µ ( ¶¸· ) 

¹¸º³»7¼7½¿¾
 

Number of investors 

and selected Major and 

prominent investors 

À ¹¸º
 

Á ¼BÂ�Ã
 

Ð  
Ñ ±�ÒÔÓÎÕ
2073.72

ÖG×
( Ø 41

Ù Sub-zone) Ð  Ú�Û�Ü�ÝBÞ
2020ß

12 àâá�Ð  

ul Uczniowska 21, 58-306 Walbrzych 

Tel: (48-74) 664 9164  

Fax: (48-74) 664 9162  

E-mail:invest@invest-park.com.pl  

www.invest-park.com.pl 

 

Fagormastercook (
½ d

)
ç

Colgate
ç

GE Power 

Controls
ç
NSK Steering 

Systems
ç

BASF, IBM, 

Cadbury, Metzeler 

Automotive, 

Bridgestone 

(2012
ß

4 à
��� ) 
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� � � 	 
� � � 	 
� � � 	 
 � �� �� �� � 
 � � � � � � �
 � � � � � � �
 � � � � � � �
 � � � � � � �  

RS Ý � � T �,(BRICS)��� U S t ®{0¡¢ � �� 2�
 �

[� S t 0µ �� $ ¶ ·�¬
 � [Ë û ��] Ú� % 
 H V �¬W ²

Xó{X Y Z �> ß¬�[ 2 û �Ú � H V �¬��O t �\ ¾ S t 0 µ

¡¢ �£¤�b ]̂ > J¤Ú¢ �� �[& ËRS ��~ ��HË°_ `

a b (Johannesburg)�¬c� �RS \�JÐ �§ T Ã d �RS g�¢ ��

�[�\ ��2Ò ª « �£�U V�� $ ¼ ½ �2-� ¨ © � e gRS �

�\ÞJ6& gRS Ð f ° ` N {g h i j ��]i j RS �¡¢ 5³´

`�µ %  �­ ë( e gRS �µ [K� �k �« ��� i j `\Þ�å

óe g¬ 
 � �ËRS HI� ~ `l��Ò ª J 

 

������������ � �� �� �� � � � � �� � � �� � � �� � � � �  �  �  �   

��������5 6 7 8 9: ;5 6 7 8 9: ;5 6 7 8 9: ;5 6 7 8 9: ;  

RS Ö� S t 0 µ åRm 58 n 08 o 5RÅ p X o 5q k r y êD5

	 s r 5t u J 5z q v̀ ¯êõ­ w �̀ � �� x y ¢ 
 K z { | C P

�,��; V ? 121� 9,090 Q E � } �°�¬c� 34~JRS D1 S t

Wi�åRm �R5z58 V̄ �§ � Db �· £� D�q V <�� � °

ØJq i � µ b � � �� } � � 5> �� � � D� � � � � 5Â b £�°

650L 1,250� � J� � �WD£�< � @ 1,200� � JRS åW ~ �zi

0� � � � u A � �£� 3,482 � � Jz i <2� � � � � � JRS D �

B �W� 5Q i5� � 5� � =)� � Ú �� � � �� � �� Q ø � X°

20���Q ø � z ° 464�� JRS � � >   J8 i · £� � � � Jzi

� ¡ ¢ h £ ¤ � � �¥®¦ § �6 9 1¨ Q̈ ø � � z � 280 ì © �3¨

� 1300 ì © ��Q ø �� z 1101 ì © J8 Ri � D�£D � � �Yª «

�Q ø � � z � 510 ì © �7¨SQ ø å � � � ¬ ­ 7X�1-2 Q̈ ø åW

� � ¬ ­ 26XJ» q i �� � Db �� � z <o Æ 30 ì © J 
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����/ </ </ </ < ����= > � ? @= > � ? @= > � ? @= > � ? @  

®L 2013� 7¨�RS �̄ °� 4,860����� ° � Ô 79%5± �

9.6%5² Á �° 8.9%5p XKD³° 2.5%�́ µ -¶ · K{ | ��# J

�̄ d � � �� M D ¸ I�0L 14 ¹ R  28.3% 515L 24 ¹ R 20.6% 5

25L 54 ¹ R  38.1%555L 64 ¹ R  6.9%565 ¹ K- § R  6.1%�15L

64 ¹ �º � �̄ � R L �P � ¯ � 65.6%�Ä �» ¼ �º � y J 

RS ` � e m 11 ´ ½ E ¾ \ � X ¿ IsiZulu (23.82%)5 IsiXhosa 

(17.64%)5 Afrikaans (13.35%)5Sepedi (9.39%)5English (8.2%)5Setswana 

(8.2%)5Sesotho (7.93%)5 Xitsonga (4.44%)5siSwati (2.66%)5 Tshivenda 

(2.28%5 isiNdebele (1.59%)�ç½ E K�[Õ � - À Q �# J 

_� 1931L 1961�«RS �0À � 9 � �# O �,�Ã Â Ë Á Â À

Ã § -ï Â (36.6%)5Ð Ä Â (36%)KÅ # Â (7.1%)�# ������ Â (1.5%)

=Á Â J 

��������AB C DAB C DAB C DAB C D  

RS Ë� # �- Æ ¡	 Ç �1940�
óÜ �RS ´ µ «È � � � ��

) É ± �ËRS �� Ê DÖ�f ´ µ Ë � h£�RS � � Ì � ° S t � o

q �± �X� ��Õ § �k � È Í J1960�
�RS � i n Ù S ǵ µ Ë

� � Ì �j Î � Ï ¸�� gRS �û 0 J1961� 5¨ 31S�RS ­ n 0

À �9 �£IÐ RS M ��J1994� 4¨RS Ñ IÒ @ ®{i Å Î Ò ñ�

- *��RS � [ �O 4 f�ñn � Q =)É �́ µ Ë � � Ì =ñn § Ó

#J1989��Ô õ�õ(Frederik Willem de Klerk) n 7 �� � Õ Ö �P �

ó� @ � � Ê × Ø � : � g ° �Ê Z Ù Ú � Û Ü 3 Ý Z Þ 6 �(Nelson 

Rolihlahla Mandela)=�J1991�Ó #́ µ Ë � � Ì �1993� 6¨ 15S�

¡_> � ß à IÑ Ò @ ËÑ �á � 1994� 4¨ 27SL �L �6]> ´ µ

â `�L � 0¼ �¼ L ó£IfL � ã d Å Î � o hJ 

¤ÚRS � o ��� 5Iñ5�ñ Ō \I�� # M �� � J� � �
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�P � û �P � _äÑ å ¾National Assembly¿Ñ æ ¼ n �7 Ü ���f

c 7 {]�¡ P � K { i Î 5¡ 6¤ ø _P � 7 8 J�I� C å û �ä

Ñ å � � 400 ç Ñ æ ��� � êl 
Óû ���7 Ü ���è é å ¾National 

Council of Provinces¿<� 90 ç Ñ æ �L �êP è G �ë { è { @ ì ÛÝ�

�{ è Ñ I� � êl ���7 Ü ��J1996 � 10 ¨�RS �IÒ@ í N

Ò ñ�1997� 2¨ 4 Ŝ ë ¦ î�3HI Ò ññî ��ñ ï I�k Ò ñ`

ñn - $ J 

� Ê E V Í f 5 2 �2�¤Ú�ù � � f S t � µ Ñ Ih¾African 

National Congress� g ð ANC¿̈ Ë 1989�d � RS M �� ¾SACP¿`

å0�ñIÙ Ú ¾COSATU¿� Ù £�� Ê é ò �®ð �¯ E é ò J_�

ù � � `ñI�� ¨ x y �e fRS ñI y Ï 0JRS ) 1994 �º �

Iñó�ñIy z ó ô � 0�º ñõ ñ` ö Ñ ó ÷ £�Ä Û�g¡¢ ¸ I

ø *��/o 4 �   J2009 �k ��µ £ � j k �RS ¡¢ n Ù 17 �(

6X�ù ú ¤(-1.53%)�} « RS �� o û % ü �) 2009 � 758 >̈ �

Yý þ ö Ñ Õ � �2011� 7¨ M �« 0- . " J �20 � �ñ� â U õ ñ�

$ É U � 10-20%�¥ J � L
 E ' 9 � ¸ ñ
 O 10%ó�� ó d � J�

ó 2012� 8¨�Lonmin���ö � ñ� $ É � W � 
 �çº 
 ¦ E ß à

� � �õ ññ� �̀ E �« 	 Ð j Î �� E Y
 � � �) £ M 34� 
 � �

} « ¸ I � � �õ ñ � � 	 KXÒÇ Í [�°�ß�Ýñ�U  � � � [

ñ�� õ ñ�� �3 $ É � � 
 g } � W 12%� } « ¸ Iø L K% 
 �

��� � �   RS Â ( ¡¢ « ��� e fRS �� Ò =` � � k ���J 

ANC) 1994� 4¨ : f� O ó�� ¾ Ö û á {� � ñ- Kö : ~�

´ î�-��̧ IK¡¢ E D �î� � ~ ä� Ë¡¢ £¤5� ) � [s I

KØ� � \� ��ó�RS ¡¢ « �0¸ Q � �Ã Â ANC Æ ]¼ L ø �

f� 4 �3� Ñ �Ë�IB �> ßç ]� B  �� � � �� *��ËÐ f

Hî-K ¸ I� 4 =E V �������� [` ! p È É' 2RS � �

å0" # �2012�  [ìW$ 25.2%����Õ Ë ! p % -ë��̄ �W
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$ 31.3%(2009 �)�d � � � × Ø ' È U Ï JÂ ��_¯ E é ò Ù £�

ANC�& Â «' ( Sæ � 0�U § ) * " Ñ + , �� �� *�} « �k �

�J 

----����� AE F 9� �� AE F 9� �� AE F 9� �� AE F 9� � G � % H IG � % H IG � % H IG � % H I  

������������� 9 � : ; <� 9 � : ; <� 9 � : ; <� 9 � : ; <  

RS 2- § ï { � ï�B �¯P 6[ ��,�� � 6[ Ö�ª 4 | 4

D¾Pretoria¿�g ð W . ���õ � o �ËD��̄ ° 240��Iñ6[ (�

I�ËD)Ö�Y ª « ¾Cape Town¿�Yª « 0[ I b �̄ ° 270���ñ

6[ (åWñå �ËD)Ö�]· / 0¾Bloemfontein¿��̄ ° 85�J 

R S M � �ê0� � b � × � ¯ -z i � 1 ¶ · - A � 2 è

(KwaZulu-Natal)å0�ç¡¢ « �<-° _ à b �Ë� 3 0 è (Gauteng)

å�� ô � { è _� Æ x 4 � K Å � 
 � { 5 �Ã Â « � n o 1 �[ D

Û���Ó 5-1-2!�" J 

 

� 5-1-1!RS �� b  
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�Ó 5-1-1!RS ê0�� b g i  

�

� 
�� � �  �� � �  

� 	 (

� � 
 ) 

1 
� � � -�
� � � 

KwaZulu-Natal 
Province 

� � �

� � �  
Pietermaritzburg 92,100 

2 �� � 
Gauteng 
Province 

� � �

� �  
Johannesburg 17,010 

3  ! " � 
Eastern Cape 

Province 
# $  

Bisho/King 
Williams Town 

169,580 

4 % & & � 
Limpopo 
Province 

& ' (

) �  
Polokwane 123,900 

5 * ! " � 
Western Cape 

Province 
! " +  Cape Town 129,370 

6 * , � 
North West 

Province 
- . /  

Mafeking/Mmab
atho 

116,320 

7 " � 01 � 
Mpumalanga 

Province 

2 � �

" 3 4 
Nelspruit 79,490 

8 56 7 � 
Free State 
Province 

8 9 :  Bloemfontein 129,480 

9 , ! " � 
Northern Cape 

Province 
;< =  Kimberley 361,830 

 
�� ¢¡M£¥¤ÅÄÇÆvÈÊÉÌËÎÍÐÏ'¦ §©¨9ª�«

 

 

 

�Ó 5-1-2!RS ê0�� b # $ �[ Õ �  

�� �� > ? @ AB C  

1 

� � � -
� � �

� 

5D E F G H IJ AK L IMNO > ? P Q R S T U V IW

MXY ZA[ \]̂ _ ZÀ a b c d ef g eh i ej k ]l

Zem n o g p ]�2 q NO r s t u P Zv w x y v z{| }

~ � � Umkomaas�eToyota � o g p v z{ Prospection�e� �
� v z{� � � � /Richards Bay�e� � v z{� � � 
 � �
/Pietermaritzburg�Ì q NO t u P � � � �z� � � � � � N

� O � � � � P 50��� �� � � u P 5� � � �] 
{� ��   ¡ @ ¢ [ IX£ A¤� 30%e¥ ¦ f § A�¤ 

18.6%]̈ © ª « A� 12.6%e¬ K � ­ ® � 12.2%e;̄ ° ±
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� ² i f § � 10.3%eJ A� 7.8%e³ ´ A� 3.5%eµ ¶�
2.6%e� � · ¸ � 2.2%] 

2 �� � 

�� �MNO U ¹ t º » ¼ ½ t ¾¿ À P �IÁ MNO �  

P K C Â Ã ² A� ZA[ \]Ä NO Å Æ � Ç È É Ê Ë I2010
Ì�� � GDP ¾ 8975.53 Í Î IÏ Ð ¤NO � Ñ P Ò 33.7%�
Ã Ó Ô O � u Õ P 10%]Ä �� �Ö �È É Å Æ Ê Ë I� ��
  # × Ø;̄ eÙ U @ Ã ² § f § ¤ 22.8%ÚX£ A¤ 16.5%Ú
Ö �f § A¤ 16.3%Ú¬ K e­ ® eÂ C o Û ® Ã Ü Ù A¤
12.6%Ú@ i Ý Þ ¤ 9.2%Ú̈ © e© ß � à á A¤ 7.8%Ú³ ´
A¤ 4.5%ÚÔ ¼ f § A¤ 4.0%Ú¶A1 Z¤ 3.3%Ú� � eâã
Ã � = ¤ 2.5%ÚJ % ä å A¤ 0.5%] 
�¦ �� � � � MNO t u P æ ç � �   [ \Iè é WMê

ë t u P @ ;[ \]ìç � 	 � 269
� � 
 I¼ ½ Ò 350íI
^ [ î ï �� Mð ¼ ]�� � � � ç ñ q u ò ¶ó Â ô elõ e

c d e� Â e� o g p eö ÷ øZA];̄ e² Aù¾K L Iú

û Ñ ü ý �þ Ae�� Â �� ��¡ � �· {��Iè é WM�

Ñ 	
 e� 
 � � ] 

3 
 ! "

� 

 ! " �MNO t 
 � P �Ï I> ? @ A¾J A � � o @

AIGE � � � {� û = � � (Port Elizabeth)· � > ? P g p � I
� } � ( � � � � { � + (East London)· v ] 

4 
% & &

� 

% & & �¶@ È � � . ]> ? ¶@ q Ø�z�e�e e!e

" # " e$ % �e& ' ( e) " e;e* " e+e, - " e. /

¶e0 	¶e1 " e2e3 4 eð 5 6 7 e8 9 e: " e( ; ]

% & & �< @ NO = î P â� u � P 	¶" ]= > Ñ ü ? �P �

�@ A B × È ! µ Iw C # � � ! µ * " ID E � --F � � �!
µ �;I� G H n I � �! µ +¶ø] 
ì�A È > ? J ¹ q ØJ @ i 1 Ze¶@ ! K eK L È � !

K � · ¸ ³ · ] 

5 
* ! "

� 

* ! " ��   K M � N O IÄ NO Å Æ � Ç È É Ê Ë I2010
Ì* ! " � GDP ¾ 3762.84 Í 04I�¤NO � Ñ P 14.1%Ú
© P Q ¾ 5.9%ÚR AQ ¾ 23.3%Ú¼ S < @ ¡ ¢ L T 31,6420
4Ú¼ S � U p Þ B 22,97704] 
* �V W J å ä AK L X IX£ AWY Ï Z [ I* ! " �X

\ A� c d AP @ ¢ ¤� NO P 30�IMì�t > ? P ZA�
Ç ] = IX£ A> ? ^ [ { EppingeParoweRetreateMontagu 
GardenøZAV ]� ��q 50í¼ _ ` X\ � c d ]ì�Xa
@ � ¤� NO P 26�Iq Ò 30bXav I> ? < @ O i c d e
f aIg h ½ i � ç j ]k X IÂ ô p F � � o p F ¤� NO P
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5�I� o p F > ? h ½ C Ñ e� Ñ � ^ l O � Ñ bø]̂ l `

a b m - A(@ � ¤� NO P 25�)e£ n A(¤� NO P 55�I
MNO £ n AP [ \)o p lZA(¤NO � Ñ P 25�) 
V �] X I* �;¯ @ AW q r K L I��A¤NO P

20%Is t NO P ��A¡ � �· {�� �I» = > × ? P U V
u ��� ² A��v w x y z* �]* �° ± AK L I¤ì�;

¯ AP 60%INO { b > ? ° ± � �P | b¡ � · {* �I¤
NO ° ± ç j P 70%]�X I* �̀ q 150 b¦ Æ ` § } e~
Æ } e;̄ � � � �ø;̄ f § Â �] 

6 * , � 

> ? @ A¾K L AI� 2 q � Ô × ? P � < C � ° � V I�

� 0� � Ñ b� � � Madikwe ° � V I � 0� � Ñ b� � {�
� æ � Ò IMÔ � � � � � P � � V ]MadikweM= Ô � ã � �
P ° � V I¤U  75,000 � � Iq { u C � Iu � P ï � � NO
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" � 0

1 � 

" � 01 ��   > ? 6 X£ Aeµ ¶AeJ Ae% AeK � e

K L A� � ] 
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� �� �q ¬ P * � U V MNO t > ? P ZAV ] = IâlZ�

­ 	Aù¾K L Î [ �â¢ ® P âlZ̄ ° ê ë J ± ]  

8 
5 6 7

� 

� ² NO [ \U ³ 
́ µ ¶ P 
· � ]̧ ¹ P % º � » � P

ã ¼ ½ J A� �¾ ¿ U K M ]56 7 �P 3íû Ô J j < @ h P
À � ¤Ñ bÀ � < @ ¡ � 70%�� I Á �{Â U Ã Ä ¾MNO
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� 
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P �I84%P 	¶" I93%P � I99%P +z1998 Ìï Ä �];
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������������� = > � ? @ A� = > � ? @ A� = > � ? @ A� = > � ? @ A  

RS # $ �ñ�[�v X ¿ Ö��q i �°_ à b 5Ö�z i £6

% �6 9 (Durban)-KRm 7 O 8 Ý À �Yª « (Cape Town)J 

 

� 5-1-2!RS # $ ñ�[9 U \]  

1. °_ `a b  

g ð °b �̈ RS å0�[9 U ��� @ : £�RS ���P i Hw

�Â J° _ à b Ö�3 0è �; <�RS zq i y 2 = § > WD§ �£

� 1,754 �� J°_ à b � L �� ? �D¢ h � � �� � @5 0�� Õ

� A � �B C 24.7� D E �F C 18.0� D E J�̄ ° 390����Þ ß-
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§ 2° �J°_ à b 2~é �M � 9 U �24L 49 ¹ ��̄ R 42%��

� 34 ¹ -ë��̄ » R 49%J 

°_ à b � 	 � 1886 ��i� �2{ P G � H �ó÷ \ � � �«

Ù �Yö �I J « ��9 U �¤Ú] 2- k å0����v �Ã Â �fK

��9 h�ð � L O M N 240 �} Dh � � 60 > 1 �� �� � O �ä >

ñ� [9 U �� R RS ñ[P �Í {Þ D E J#Ð K�� [��°_ `a

b �µ �[�~é « $�2�� # $ � ��P i �» 2- k ÚÛ0��µ

X Ú VJ#Â ���ý9 U Á �� P 50 �5Q s 5RS T � `UV=

ñ[J���°_ I a b XÒ�W �X � - « $�̀ � Æ x Y Z 5[ \ I

] K�̂ =� I�Ã Â �2_ ` � ~ �{J 

2. 6 9  

6 9 2{ P > a Q � �9 U J̀ � P̄ # $ ¸ Iã � �¾ { ) ï ¹ �

a � �µ S t 5p ® ø �À � , � �{� J��O � � b 7 
 5c d : �

���, � J®ï5¯
6 9 « �Ð { ë {   �e f 5g ] 5[ \ 5Ö ñ

[ �� µ ¹ Á h i J6 9 �̄ ° 370 �� 2 � �� 80 ��2 p X��ó

³�2#RD]0µ �B �� p X��̄ å> �9 U J 

6 9 2RS zi 1 ¶ · - A � 2 è �# $ ¡¢ } j ��n 5� [`�f

[ R ýè �{Þ -§ J6 9 k Å p X o A � 2 c�2RS ®{0�l` m

n � o �v �6 9 l2Rp X o å� $ �l̄ �{��2 - k ® 14 0å

¦ p �l ¯ J6 9 lHî� ( �~� �ñ[« $�� T q Í r z � @ S t 5

R+t K s 04 D7 a {P l ¯ J1997��l̄ P T t z � 3,000�u ¾�

��̄ l,280� u �n ¯  1530�u ��� � E ¯ m v ¿�3²ë �- 7w�

J Xú ¤J 

6 9 # $ n ¯ v f X ¿ x � 5+ ? 5y © 5z� { 5° Á �� � ��

| } ~ �# $ �̄ v f X ¿ � X 5s � 5Q � 5à T 5
 � 5� � 5UV5

� V5S �=J Â ��6 9 Q � K_ ` �[« $�# Ð � ? � ¡ ¢ h � �

�£n � � �| } � � _ � �̀ � � V5B v �v K�� IÑ �v � I� �
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L � @ {� � � $ IÑ �X ¿ ARS ¡¢ 6 � IÑ 52002� S t IÑ 52011

�é � � � � 0I=J 

1997� 1¨�6 9 U û á Ð L V « � � �¾IDP¿�¤¥ 2� 2015�

�Î � ��6 9 U « �£�� � � �ñ[5�[�v �_ ` X � � D�£

�1 ¶ · A � 2 è KRS ¡¢ « �� � � J 

3. Yª «  

Yª « � 	 � 1652 ��28 Yª è 6o �i�z p X��� � H �

D�28 *� � & å û ËRi S t 	 I��~ �� �“RS ! 9 �� ”�ð J

Ö�8 Y ª è ��2RS Iñ6[ �-� ¯ Ü Ý� ß ��RS ®ï09 U J

Yª « � ¯ ° 374�(2011�)�e � 2001�RS L ��̄ ª ��Y ª « �

2 � �� 48.13%��Á � � � ´ (Coloured)�S t ° ´ �� 31%�± ´ �

� 18.75%��� O � 1.43%���Dt �J 

Yª « -�+� �)�� Ú K � � � Ý�t u ��Yª « �# $ ) �

��[ � � �� �) � V �3� ) Ð o � n ¯ £��� � JD�[�	 �

[S Ä � � �Ã �� � > �[ Ëé DB w v [N X � �mJ� Ý�D¥ �

®� �“ § � �g   ”�  � �-K p X o �08 o �X % ~ 8 Ý À JÃ �

+� �)�KD u ° ` �Yª « ®ð �- k å+� �9 U �{��£�R

S ��{ 1 _ ` � DJY ª « �B �RS ®ï ¦ p �s VY ª « � � s

V�2- k _ � �RS �# $ ¶ ·�{J 

Â ��Yª « �2RS �# $ ¡ ¢ ���v �{�3� �RS # $ ~

� � [�P i K p £ �n ¤ [0���X ¿ RS é � � X � [¾ISCOR¿

Ë8 £6 	 �¥ ¦ A ¾Saldanha¿� X V �# $ �� § D ¨ © �ª\ & �J

_��Ë8 Y ª è �µ à q`�[« $�RS # $ �)Ç[ « � Old 

Mutual5Salanm5AA�0D ¬ m ý ­ � [Woolworth5Pick’n Pay5Clicks

=�P i �[ ËYª « J 
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����!!!!���� � � � "� � � "� � � "� � � " ####$ % & ' ( � ) �  $ % & ' ( � ) �  $ % & ' ( � ) �  $ % & ' ( � ) �   

��������J K � �J K � �J K � �J K � �  

2001��+�W/ ��6ç ¡¢ P ,®̄ ·* 2̀ ¾Jim O'Neill¿6]

� n f�T °�h� ± ² ó�_u 8 ¾Brazil¿5³ ´ a ¾Russia¿5p X¾India¿

���¾China¿µ ° P �,� À Q �ÝY � ¶ � � Ù £� · BRIC ( T ¸ )�

£�ï. �,� Õ � ¹ J2003��* 2̀ Ë{G É�ð`f� T °�h{

> º » ò�¨ © ò ó �¼½ �� 2050��- k ¡¢ ¾ ��� ï¿ À �f�

T °�h�� Á X ¿ À �5ñ�53 04 56 �Ë� �8 E ] Y« �,�

`+�5S � {> Â � L � ï�± 0¡¢ � JW/ µ G ò ó � n ó���5

p X5 ³ ´ a �u 8 N �ï . U V�,�
Ó� k � - k Ã Ä � 5 �f�

T °�h µ {± ² _Â � Å L � J2010 � 12 ¨��� ³̀ ´ a 5p X5

u 8 {¸�*ó�RS ^ ë U  �T �, � N s û �3� ð � T ��JR

S -Æ ¼ �� [
 � º̀ � y �£��� ¡¢ § Ç â �ï þ J 

e � IMF2013� 4¨�]�World Economic Outlook(2013) ò ó � � �

�� 5-2-1!�" J2012 �RS Ý¤�� ��È Q(GDP, current prices)

°� USD$3,843.15Éa�2000�óRS ¡¢ � * £¤�ç 2008�L 2009

�k ��µ £� j k �n Ù Ê Ë ¬ ­ �2010 �ó¡¢ £¤� � 3% D E �

£¤�2012�¡¢ £¤ì� 2.5%�IMF ¼ª 2013�L 2018 �RS ¡¢

�� � � *£¤J2012�RS �� Q ø �f� US$11,600a��� Q ø A

 �=���e � CIA� The World Factbook à "  2005�RS ®`(Gini)

¨ ß� 63.1�2009�� 31.3%�̄ A  Ë ! p % -ë�Ã Â ! � Ì Í � � �

2RS ¡¢ « �`̧ I� *� " # �{Je �RS � � � 2013� 11¨�

]�® 3C GDP�GDP�� ó�/®ïC£¤ 0.7%�£¤ô X2°�(

å
 �Î o �§ {CX� 3.2%J£¤Ñ ¶ # Ã 2 � ) [i � Ï Ð 6.6%�

¸�S T õ ñÏ #̧ $ S V ��Ñ Ò �) £�j k JL� � [K�µ [�

Í <\º £¤ 11.4%K 1.3%J 
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� 5-2-1!RS �� Ý¤�� ��È Q(GDP)` GDP£¤ì 

�� ¢¡M£¥¤
World Economic Outlook(2013)

Ï
IMF ÑÓÒÕÔ×Ö ¤

2013 ØÚÙ 2018 ØÇÛÇÜÇÝßÞÇàâávã  

 

Â ��W [ì�2RS � Ê Ķ I § V Å ��{ s É�2000�-(

 [ì{ � )� Ë 20%-§ �2012��W$ 25.2%��a × (  [�2R

S � o �î� $ ½ �{�çk û �ñ 
 + , �ó � Ó Ô 5& Õ ìù � -K

ª\ º y Ê Ö =d � � È É�Ê Ü «  [ % × s á × ( �e � IMF ª � �

2013�L 2018�RS  [ì ' 4 q Ø ô Ù Ô J 

RS � �f�T ��h�{�`�è ï. �,V Å 1   � v Ú � *È

É�2000 �ó�RS v Ú ~é o � *� \ ¾ �� �f Ú ¾ Û Ó �2008 �

Òm Ü Ý ìW$ 11.536%�2010�óÒm Ü Ý � � Ë 5% D E �2012��

5.654%����k �O Ü ¢ Þ W n ï . U V�RS Å 0ô Ì Í ��̄ v Ú

§ Ó �gÒm Ü Ý ) £ï�J K J 
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� 5-2-2!RS Òm Ü Ý ì`  [ì 
�� ¢¡M£¥¤

World Economic Outlook(2013)
Ï

IMF ÑÓÒÕÔ×Ö ¤
2013 ØÚÙ 2018 ØÇÛÇÜÇÝßÞÇàâávã  

 





����LLLLAAAAM NM NM NM N  

2000�ó \ ¾ RS ¡¢ ß à �� o á A ú U �Ø� d �Sæ � * �2012

�14RS Ø � A  � US$952.7 É� � n �Ø� � n � US$1,165 É�Ø�

â ¶ � US$212.3É�°R GDP� 5.5%�2012� 10¨RS � o Ò@ �Ü

¼ ß � Ì � �¾MTBPS¿� ã ä Ø � �Ø � i ¤Ë�I�^ _ Â ( ¯��

� ¾ å û ¼ß �� � Ø� � *�Ã Â ó÷ Øq� × 4 Ý � � � *« �J�

��®L 2012� 12¨ 31S�RS �% KK�& ' � US$549.8É��,

�N � US$1,375É�\º R Ý¤ GDP� 14%K 36%�à " RS �% & '

3o W�Ã Â æ ḱ ��� 
 �% n  j k �g� � �, % ì� *) £ s

XJ  

                                                 
14 äbåÊæAçéè CIA ê The World Factbook 
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��������O % P QO % P QO % P QO % P Q  

RS �S t å0KåWXY« �¡¢ � ��[d �-®¯ç� à q[

�# �2012 �ê� � 64.9%���®{ç�[R ê� 2.4%5®ïç�[

R ê� 32.1% J¤Ú�Í åW�Ú� ½ �[\º ��µ à q[5� [5R

S [5~ � [5 Ð � �� [J 

RS �µ à q[�X ¿ � �5)Ç55è =� ~é « $�ËRS � o

K�µ ñ- é ¾ ¶ å % × ë�{ [º Ç m � ¾ �� Ç¶ u � û �B 8 ��

� Ê u � � @ �{ � [qJËRS �µ à q[°Ô �� �� È Q(GDP)�

10.5%�êm�ß$ 25���°�� [� ¯ � 4%J 

Ë� [i \�RS d ( -Å � 
 � » ¼ � Ý�e �� � RS � v ��

R L � êl 15\º �K� 11%5ë 77%5z 45%5ì 21%5í 38%�Â �

O î ï ± �5ð ~ 5ñ5òKX =î ï z K�z ø 2 - k � $ DÖJ2008

�� [êm�æ R L �P �̄ � 10%��ßW$ 52 ��» 2� $ �n ¯

� % ( � �ççR � � GDP�êì ó ÷ �� �_ 1980�� 20%�L 2011

�� 5.5%J 

ËRS �[i \�S t ) 1995 �@ n MIDP RS ñ[« �� ó �g

S V % 
 
 �� 20%K)���̄ ý J T � ób n ¯ �G ô w õ �̄ ý J

m v á � B ö �ý� �¦ î- ( ] £ + � | } BMW5Daimler-Chrysler165

GM5Ford5Fiat5Nissan5Toyota� VW= 8,�� RS 0 V � é D% 


HV ����÷ �- k { DJý� � ] ¡ N ¤� 2012 �Je �RS RS

� V 9 I¾Naamsa¿ � � �RS 2011 �ïS ¾X ¿ ø S 5M D �mS K

�5� D �mS ¿��z � 53� 2,545��/ 2010�� 47� 2,049�£

¤ 12.8%J 

                                                 
15 ëíìÇä�ç�î�ïðê]ñóòÇä�çâôbõ�öv÷�øúù  
16 Daimler û  Chrysler ü 1998 ý~þ#ÿ���� ê  2007 ý������
	���
 ê�������
������
�������
� ù  
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¬�ËRS RS �[# $ ¾ â � ý � J � ) � e �¡¢ i [q 1 �

��¬cV �ËRS RS ý � J After Market U V ð �Õ ù �#Ð ¬L ñ

[RS ��Ëé DH V ��RS ú ÓP £� � � Chrysler KS � S V

Toyota` Nissan=i V OEM ý J ��� =¥ RS ý � J �¬�� �)¬

cK0µ 
u � �̄ ý J ËRS ÷ ­ ��°b �MIT5CATO5Grandmark

=��� -S � û �KS ü �# �Quasar Auto RadiatorË°b H��~ ÷

­ ý�����RS + q �Orient Collection Imports-�̄ ý � �ý þ �

� �# �Yª « � Readys��56 9 � Hou-I��� �¡C RS ý � J V

��RS �¬�¡C RS ý � J £¤ H �ÓÙ Ç � ���¬� CAM ��

} �0µ ��� 16�� ° u ¾� � ° ��u � ¿ËRS KL O �,0 � �

� ð 5 ßJ 

----����R � ! SR � ! SR � ! SR � ! S  

������������B C D � E � F GB C D � E � F GB C D � E � F GB C D � E � F G  

2012�n ¯ P �Q� US$1,012É�# $ n ¯ �f X ¿ AK�5± �5

X � �5� ò5S �5ð ~ 5q � �f �2011�# $ n ¯ �,���(12.7%)5

+�( 8.6%)5S � ( 7.9%)5 6 �( 6%)5 À �( 4.1%) �2012��̄ P �

Q� US$1,068 É�# $ �̄ �f � ~ � �f 5S �ý Ù J 5 S �5� %

Q ­ A H ' 5)� � ¥ qs � 5s � ñÄ s �2011�# $ � ¯ �,\º �

��(14.3)5 6 �(10.7%)5+�(8%)5S� (4.7%)5� � D 	 � 
 (4.5%)5

p X(4%)5À �(4% )�2012�RS ³´ � Ù � @� × ��Q� US$56ÉJ

_�O �( *+Db ¡¢ ¬ ­ �)RS � ¯ v 
 õ � ��ö � ñ�õ ñ j

Î ¥ J � � �   K�K± ��n �¦ � � y ņ ¯ 
 õ ��Ð f 	 H�È

�̄ v 
 � ÷ ú U �Ï ¸�f ³ Á � â ¶ ú U �2013�ó�# $ n ¯ �

,��¡¢ £¤Ñ ¶ ��í � Ð RS �n ¯ � q ��{ô � � ³ Á � d

�J 
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������������B C H I J K L 6 E M NB C H I J K L 6 E M NB C H I J K L 6 E M NB C H I J K L 6 E M N  

2012�¬c`RS ³´�n ¯ P Q$ USD$22.55Éa��� 5-2-3!

�" J��n ¯ �Q� USD$8.93Éa��̄ �Q� USD$13.61Éa�³

�́ @$ USD$4.68 Éa�= Ñ  (  �2002 �Y� �#Ð 2009 �k �

µ £� j k �ë���¬c`RS «�³ Ṕ z � ÷ ú U �¤ÚRS ] £

�¬c³ Ṕ QÜ Ý® 32 �³´ � � �ç¬cgRS ��̄ > �n ¯ �

Ã Â > �( [ 2 / Ë³ �́ @�� × J 

2012 �¬cgRS n ¯ # $ � f ��Ó 5-2-1!�" J�\º �Aä

� � f K M ä� � f 5i� -��~ � K � )D� � �� � 5ä s � S �

�m�ý J KL J 5�� � �� � � v ñ N mñÄ s 5£ � 5s � �ý J

KL J =�� RS # $ �̄ � f ��Ó 5-2-2!�\º �Aò5�� � ~ K

�� { 5� � � � m ms � S �5�5� � K� X Ó = K � � =�Í f5

2 �2� � �� ¯ z = 2009�ó� � Ù Ô J 

 

� 5-2-3!¬c`RS �n ¯ � �  
�� ¢¡M£¥¤�� ��!#"�$#%�&�' Ï)(�*,+ "�-/.,01%�&�243
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�Ó 5-2-1!¬c n ¯ LRS �# $ � f  

576 ¤98 :1;
 

 Ê Ë Xi

Ã Ì Ê Ë

Xi  

· ® �X ] "

® Ã � 5U Í

Î ] ® ;  

Ï Â C o Ð

} � ] ­ F

Ã � F  

;Ñ Ò ;Ñ

Ó l� ZÔ

� Z  Â  

B Õ I< Ö

Ò × � Õ I

× Ø Õ ø 

Â Ù ] ­

F Ã � F  

2006 34,162 142,005 86,715 35,622 4,681 31,050 

2007 53,701 74,439 73,782 39,246 11,747 33,574 

2008 58,331 120,286 58,715 38,616 7,140 23,586 

2009 36,789 42,269 45,425 15,121 10,925 21,208 

2010 47,183 96 55,092 22,199 10,716 30,883 

2011 60,404 416,634 45,448 32,441 18,070 29,655 

2012 68,101 43,523 39,649 32,183 29,478 24,609 �� ¢¡M£¥¤�� ��!#"�$#%�&�' Ï)(�*,+ "�-/.,01%�&�243
 

 

�Ó 5-2-2!¬c=RS �̄ �# $ � f  

Ú Û Ü â 
;Ñ ¶" Ã

^ Ý Þ  
ß à Ò ß á

� Â C o Ð 
+ â y  ­ 	ã É Ã ä å  

2006 2,973 32,151 31,823 146,744 33,659 12,828 

2007 40,439 26,291 31,680 140,163 34,305 32,722 

2008 æ 59,628 22,866 111,775 32,561 55,079 

2009 182,243 41,833 21,512 35,468 19,200 25,829 

2010 272,038 45,888 32,487 30,027 22,006 35,467 

2011 565,715 58,251 59,635 31,016 39,371 13,903 

2012 653,893 60,676 54,673 27,308 26,009 25,343 �� ¢¡M£¥¤�� ��!#"�$#%�&�' Ï)(�*,+ "�-/.,01%�&�243
 

2222����� � T UV W X 
 N� � T UV W X 
 N� � T UV W X 
 N� � T UV W X 
 N  

e �¡¢ i % 
 [q 1 } mRS � o ª � �¬�ËRS �� � % 
 �

Q° 20 É+a�,ß° 620 ,��� 300 ,=¥ � ) [�� mæ ñ° 3

� 6,000��% 
 �[-� Ú £� K È � �# ��è �� V5Q  5! � 5

� © U ñ5�� � f 5¢ ~ U ñ5" f 5 # $ 5UV5% Ø 5 e f K� P

f =�� 320,= ¥ à q[� � mæ ñ 4,000����-=¥ �n ¯ ³´

�# �° 90,��è �& « [¾53,¿5² m [¾45,¿5g ] [¾40,¿5
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o � �[¾17,¿5Ç Í Kò � [ ¾7,¿5_ ` [¾30,¿5ñ�à q[

¾8,¿K�è  ¾50,¿J¢ �ËRS % 
 V �0i \� �Ë° _ à b 5

6 9 5] · / 0K0ïb Db 5z' « �-KYª « l¾ ( [K³´[¿

=[ IDb J0i G ¬�̈ � 1994�RS ï� o £I�Ú��é D% 
 �

²-�
 D � [�# J1994�RS ï� o £I�ß - ¢̀ �² Xó�¢ �

V �) é D�ï% 
 �Õ � J2010 �Ëz' « ñ[b ï ú 2 J ¬�% 


��{� * + q ¢ + � ��{�ð ~ , - V J 

YYYY����Z [ \ ]Z [ \ ]Z [ \ ]Z [ \ ]  

k � 2012 � 8 ¨RS õ ñj Î } « ¸ Iø L K% 
 � ��� � �  

RS Â ( ¡¢ « ���RS # $ ³´ � � *ò �k *N r s . � �¡¢ n

Ù ¬ ­ �«­ j k RS ¡¢ £¤J� / �RS ¸ I �̀ Ê x � � U 0 �

¡¢ £¤KØ� � × 4 q � � �2012� 9¨ 27S 1 2 ¾Moody’s¿��R

S �,N À Ò =�_ A3 �L Baa1�Ò =�Ý � ù � ¾Negative¿�2012

� 10¨ 12S¥ , ª 2 ¾S&P¿��RS �,N À Ò = 1ç�_ BBB+�

L BBB�Ò =�Ý � ù � �2013� 1¨ 10Sö � ¾Fitch¿���RS �

�,N À Ò = 1ç�_ BBB+�L BBB�Ò =�Ý �� *J 

���e �- k ¡¢ × 3 (World Economic Forum� g ð WEF)�4å

ïf2012-2013 L � ! " y ò ó h���RS �! " y Ë L � 144 P ¡¢

� �Ü Ý® 52 Ö�`Ú]Ò ê(2011-2012)~ê�ë� 2 ÝJ=¡C � [

�5 k È É½ ¤ Ü ê(  ��� 5-2-4!�" �ËRS ¡C � [# $ È É

Ë� Ö 6 k Â 7 � º � y (19.7%)5� ¾ � º � ñ- (18.5%)5 � o å q o

8(16.4%)5) * (10.8%)-K� Ì o � *(9.0)J 
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� 5-2-4!RS ¡C � [�# $ ½ ¤ Ü ê 
�� ¢¡M£¥¤

The Global Competitiveness Report(2012-2013) 

 

 

^̂̂̂����R � " #R � " #R � " #R � " #  

RS �S t ®{0¡¢ � �Ëb 9 � Ù Ú � ¼ ½ L Æ M � �DÖ�3

? Õ â ` S t é ò ¾AU¿�× Ù -K @ � Ä S t Y« � ó ¾New Partnership 

for Africa's Development�NEPAD¿�¤ÚRS 2Ri S t ¡¢ M 1 � (SADC)

�Ri S t � á 1 ò (SACU)=¡¢ Ù Ú �Iæ ��3Ë 2010 �`��5

u 8 5³ ´ a K p X3� �f�T ��hJ 

Â ��RS j �* ò 5 : J 5+�KS � =¡¢ � � ª ; B ö � á  

(Generalized System of Preferences, GSP) g } ��j �W *)_³ b́ 9

*5R i S t � á 1 ò (SACU)K+�f S t £¤ < s Iñ�(African 

Growth and Opportunity Act, AGOA)h=g } ���Ó 5-2-3!�" �Ä �

�è �,Ú�`Yº Ri S t �,K*+Db �= ¨ DÖJ 
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�Ó 5-2-3!RS `�è �,�³ 9́ *> $  

<
=
 >1?  @AûBAC
  D�EGFH��û�I�J  K�LNMOF  

Customs Union  PRQ,SRTPRQ,SRTPRQ,SRTPRQ,SRT  

UWV�X�Y�Z�[ \�]

(Southern African 

Customs 

Union ,SACU) 

Customs 

Union 

South Africa, 

Botswana, Lesotho, 

Namibia and 

Swaziland 

^�_ \R] AW`�a�bCc�d�e
��fBgih
j�kRl�mCn�o�p�q ø4r�A�g ^�_ \
] A�s�t�uWv qxwRy{zC| ê~}�s��
_ � uWv
�C����� Z�[ g ø4r�A
�
�C� �C����� ZW[
��� ù  

�7� K�L  

Free Trade Agreements (FTAs) �����N�W�7������N�W�7������N�W�7������N�W�7�  
UWV�X�Y{�
���N�

c (Southern African 

Development 

Community , 

SADC) FTA 

FTA 

UWV�X�Y{�
���N�

c SADC 12 �Çø4r
A  

2008 ýC��� 85% ���N� [ ê��{ 
15% ¡7¢ <�£ (sensitive list) ¤
¥�ü
2009-2012 ý
¦�§C���7� [ F©¨ ù  

ª V �NK�L  

���«g ���
� �C¬
­7®

(Trade, 

Development and 

Cooperation 

Agreement ,TDCA) 

FTA 
U{X û�¯ ]  

2010 ý
¯ ]
°C±�² 95%
U�X K�L

³ Z�[ _�´ ¯ ]�µ�¶ ù  2012 ý U
X
±�²

86% ¯ ] K�L ³ Z�[ _�´
U{X
µ�¶ ù  

��· ª K�L
¸�¹Nº4» ê
F)¼N½�d�e
¾ z1¿ ù  

¯ Y wRy �N�ÁÀ�Â
(EFTA)-

UWV7X�Y
ZW[ \R]

(SACU )FTA 

FTA 

UWV�X�Y�Z�[ \�]
Ã{Ä ¯ Y wRy ���
À�Â êÆÅ)Ç�È,ÉOg
Ê
Ë�Ì�Í�Î gÐÏ
Ñ g�Ò Í  

h ®�� L Z�[�Ó�Ô  

Õ4Ö K�L ( Å
ÇB×�Ø Ä ï
Z �
L ) gÚÙ
ÖRÛ�Õ L ù  

Preferential Trade Agreements (PTAs) Ü Ý�ÞG�N�R���Ü Ý�ÞG�N�R���Ü Ý�ÞG�N�R���Ü Ý�ÞG�N�R���  

SACU-Southern 

Common Market 

(Mercosur) PTA 

PTA 

UWV�X�Y�Z�[ \
] g  ß�à�áâgäã
å g  ãçæ4è/g�éRæ
è   

h ®�� L Z�[�Ó�Ô ù  

ª7ê
1000 M

ë
ì �N��K
L ù  

Zimbabwe/South 

Africa bilateral 

trade agreement 

í ë

PTA 

U{X û�î4ã�ÿ7ï  
��A
�����Êê V � � L{ð
ñ
ò ó [
ô gÆõWöíû�÷�ø  

h ®�� L ù  

Non-reciprocal Trade Arrangements ù�ú�û�Þ�ü1�N�R���ù�ú�û�Þ�ü1�N�R���ù�ú�û�Þ�ü1�N�R���ù�ú�û�Þ�ü1�N�R���  
ýNþ ò1ó{ÿ
(Generalised 

System of 

Preferences ,GSP) 

�����
� �BA���	�

�� �

y ¯ ] g�Ï Ñ g Ò
Í g�
���� g����
� g��7A g Û�� ª
Ä ñ�ò�ð�ñ ±����

 

æ w �
� ¿ AC
 ê����Cò1ó�� ¶ _
´�� º �{K�L  

h ® K Ö û
Ù�K�L  
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<
=
 >1?  @AûBAC
  D�EGFH��û�I�J  K�LNMOF  

£	� ò
ó  

¿ AC
 ê Å Ç U{X  

X�Y ��f	 "!Êø�#$
(Africa Growth 

and Opportunity 

Act ,AGOA) 

£	� ­
%�&�'

 

y �7AÁð�ñ ±)(+*
æ Ã U (SSA) A


� 39 � AC
  

V � � L _�´ ��A�,�-�.0/21 ³
ZW[ æ�ð�ñ
ò1ó � º  

3 � AGOA 

/GSP 405
� ª�ê

7000

M � L��C�
� [ ò1ó  

Other Agreements 6�7����6�7����6�7����6�7����  

���«g�8vä*û ���
�C¬ ­�9 (Trade, 

Investment and 

Development 

Cooperation 

Agreement , 

TIDCA) 

�C¬ �
 ­�9
 

UWV�X�Y�Z�[ \�]

û	�7A  

ÿ ®;: v Ä2<0=�>�? &�' g ZW[ �
¬íû�@BA7> �N�DC	E
�)F�GAû ­9 � 
 ù  H ��I�J ¾ z í	K�L�M)N �N��g�8
ä ^�_�O MOF  

P
 

���
û�8vä � 
 ­9
(Trade and 

Investment 

Framework 

Agreement ,TIFA) 

í ë ­
9

 

U{X û���A  

ð�ñ í ë I�J ¾ z ��A�Q L 9
õ êÚÅ Ç è  AGOA g TIDCA g  �
� Ä 8Úä ^�_ g P Z�[ C	E
SPS gSR2T H2U Ä �BV  

P
 

�� ¢¡M£¥¤
Department: Trade and Industry W Republic of South Africa
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�* ��* ��* ��* � � � ' (� � ' (� � ' (� � ' ( + , & - . �
 � �+ , & - . �
 � �+ , & - . �
 � �+ , & - . �
 � �  

��������UUUUV � �V � �V � �V � � K _K _K _K _ 9999C D ` aC D ` aC D ` aC D ` a  

9 Ú RS �µ U V�RS _��k @ À � � � � Ê �� �µ û X# $

ö �*t . ë � ] ¡~g)_YZ J e � 2013 � 9 -̈ k ¡¢ × 3 �]

�fL � ! " y ô ßhÒ ê(The Global Competitiveness Report 2013–2014)�

Ë �  Ò ê� 148 P �,��RS �f�µ U V« �(Financial market 

development)hô ¥ \ß� 5.8�b XÝ � L � ®¯(Ú{�X\ß� 5.7�

�Ý� ®¯)��]� ? l`ï U @ J�µ U V« �ô ¥ 2 A z � ��µ i

� �å ì�M X Y 8 P B ½ ô ¥ JRS Ë�µ U V« �ô ¥ ë�> P B ½

ô ¥ ÓÙ B 5 ���{ � C ½ ô ¥ Ý � ®{`®ï�f5 è X´ é u - $

(Regulation of securities exchanges)hô ¥ `fñ* O 4 ô ß(Legal right 

index)h� Ý� L � ®{��f: f�µ à qs ´X(Availability of financial 

services)h`f � �F C U V D 
 æ ´X(Financing through local equity 

market)hô ¥ <2Ý � L � ®ïJf � �* L X(Soundness of banks)hô ¥

<Ý � - k ®¯Jf 
 �£ � � � � [« �`�µ à q[A � � E

(Affordability of Financial Services)hô ¥ Ý � - k ® 13�: fÃ © æ ´X

(Ease of access to loans)Ý� - k ® 20 Ý�� Ç
 � : f s ´X(Venture 

capital availability)Ý � - k ® 28ÝJ9 � § T ô ¥ �F �°ã 4 � RS �

µ U V« �] ~é £ G J 

�Ó 5-3-1!RS �µ « �{ ½ ô ¥  

ç Ú è é  Ï ï  2012Ì�� 2011Ì�� 
Availability of financial services 6.4 2 2 
Affordability of financial services 5.5 13 22 
Financing through local equity market 5.6 2 3 
Ease of access to loans 3.6 22 30 
Venture capital availability 3.3 28 37 
Soundness of banks 6.6 3 2 
Regulation of securities exchanges 6.6 1 1 
Legal rights index 10 1 1 �� ¢¡M£¥¤

The Global Competitiveness Report 2013–2014
Ï'¦9§Î¨9ª «
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����UV � �UV � �UV � �UV � � b cb cb cb c d e � fd e � fd e � fd e � f  

5è U VE V �RS # $ �5 è X´��£I� 1887� 11¨�°_

à b 5 è X´�� U \ ¾ 1886 �� ¹ y ¹ a 
 6 �� � �« Ù � Ç �

�J£I�� # $ 2��� Y« D 
 �Â óµ 
 E � Y� > a� �¤Ú �

[F ' R {*DÖ�çñ[��µ F ] £�X´��# À J¡@ {¬ > �

�« ��°_ à b 5è X´�] = , � �V� X Ú V« �£�{P Ù


� �5 è X´��� � � � �F C 5N è 54 ì5% ì5�� 5H � f 5

7 �� � f -K�è ~� C � Q  �X´�d ß à q��U V- . �05

�f > a�» � � � �X´Kd ß ) ¶ s û J# $ ¾X YF C ` ETF¿X

Î́ «�§ I ê ~ LëI �~ �F C 7 �� �f X Î́ «�§ I J ~ Þ L

ëI �~ Þ �N è X Î́ «�§ I : ~ L K § ± ~ �N è 7 �� �f X´

Î «�§ I J ~ Lë I �~ ��% 7 �� �f X´Î «�§ I J ~ Lë I

�~ Je �- k X´�é � I(World Federation of Exchanges� g ð WFE)

� � 
 = �2012�M § U ��,ß� 387,�X´U Í � 9,034É+a�

L X Ú Í Ü � ËL � ÚM Ý� J¤Ú̈ e � 2004 ��5è à qñá f

X´�ù ú �ýX´�2RS å# $ �X´��2 N {á fù ú �5è X

´�J2012 � 11 ¨�Î 7 5 è n O Z � �v P ¥ ¤�Q T 6 `°_ `a

b 5è X´�# ç Mr. Humphrey Borkum(¤Ú' Ë 7 )�Ën ç WFE¬q

�IÎ R S MOUJ 

)ÇU VE V �RS �)Ç4 -�) h Å Ü b \�¤Ü )Ç` Ê Ü )

ÇJ Ê Ü )Çi \( S � T )Ç) # $ � � ÇÒ ª �� �)Ç ú °ÒÄ ( ë

�R *�7 a {E 4 -\ Î : � JÂ � )ÇX ¿ ñ ¯ 5U )5N q5XÒ

¥ � 5V W `Ø�=Ḉ J¤ÚËRS � � @ 100,
 � �Ê Ü )Ç��J

¤Ü )Çi \# $ ô �T )Ç�Â �O X Y� X5Y N Ð �5* Z 5[ \

=Ḉ J¤Ü )Ç5] ^ �� , ' Ð �# $ � 5 � ~ Ë��a e A : )�

�% 
 ò _ Õ 0� ���� - Å Ü å¤� T Çå�� Í �µ �2T Ç��

¡C § �{0̀ ÉJRS ¤Ú�� @ 70 ,
 � �¤Ü )Ç���2002 �

�]��µ a b �c i à qñ(2002 �® 37 d ñ�)�- *Ð ý > )É )
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h � �& �I © J 

�% U VE V �RS �� % ¶ û ñ N ¤Ú ¨ _RS õ �
ÓØ � i �

�¶ u �¡Ø � i ¤ ô *�� % X´��� �s ��g µ ½ ñ N � � 9

XJµ þ � �s �e �RS õ ��- *��� � ���% X´[qJ_�

¤ÚRS ¡ Ä e â ¶ � Q' W�2012 ��¡ Ä e â ¶ � 2,126 ÉRS f

(Rand)�°� 251.56É+a�Ô �� �� È Q�ê� °� 6.96%�gÅ Í

] � £Ì Í � y �Ã Â O t �RS Randg+a� Ù Ì Í Û  JRS Rand

Ã � Ò� /W�²ý��õ � � 2012 � 12 ¨��% , ' � 439.95 É+

a�/ 2012 �� 425.95 É+a�ú U 3.29%�` ë S� % U V� g ¬ É

+a�X ź ~/�à f� y h i Å Í � *�U § % s � �j N �æ ´ )

£Å Í 	 � �Í f� �[`¬�k 2 J=� 5-3-1!��Ü +al [ RS

f(USD/RAND)�Û  (  �2008 �óRS fÏ  Ô Í �L 2011 � 4 ¨

28 S$� 1 +a l [ 6.5983 �W ~ ���\ ¾ � � ¡¢ ß à m n �� f

È É ë��U § ÷ ø m Å � Ì ­ V} « � � ¢ Þ � n ï. U V=Ã d �R

S f{- Û o�®L 2013 � 6¨ 21 S] p <L 1+al [ 10.1623�o

ô W$ 54%�RS m Å �W	 � X2�µ [ q̀ � � [o 4 r Í �# $ �

ÇJ 

 

 

 

 

 

� 5-3-1!USD/RAND �� Ü % ìÓÙ  
�� ¢¡M£¥¤

Bloomberg
�� YX
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�]�RS g� � 2 � H�� % ¶ û �2010�ëÞ ��Ã +�¦ îz

� ÷ ø (Quantitative Easing) � Ì �0 s 
 � %  ) £RS Å � J Ô Í ��

¶ �� � m Å Ô Í �h ( �ù V �   �RS � o 0ô Z ÷ �% % n ¶ û ´

î�2010 � 11 >̈ Z ÷ ë � ë �n @5 t � 5��� P 4 d % �§ " L

100� RandJu � RS Î h  RS �Ø����� 4 U § ^ Ä 4 fóL ß

% n �u � � @ ��<Í �RS 2 � �( k �% ¶ û ��~� �% ¶ û ]

ó ÷ Z ÷ J 

# Ð d % QX " û ��RS � o $ É Ë %  % n �
 � [ $ ��v

wJg��% %  © �� × �Q0
 [ � _F O �X´��RS 2 � á f

�̀ �� N � � x © �y B 
 3 c ò G RS õ �Jg�7 a % n ��% �

� × �Q0
 �F O X ś ��$ � RS õ �ò ó RS 2 � � ` ��� x

© ½ �y B 
 3 JL�S RS 2 � E u �% 
 �f� 
 � A æ <v �7 a

" û Jç2RS 2 � Y O ` � 6 © < È $ � Úá f � z �v �RS õ ��

& z o f�F 4 \� G S RS 2 � J 

��������UV g h C D ` aUV g h C D ` aUV g h C D ` aUV g h C D ` a 17 

RS �{ á û X�e �Ù �ñ Ü - *�0 4̧ -b \�� ­ á `«­

á C ´ � | } � �ëA 

¾{¿� ­ á  

1. P ��fá A o \� º K~ � � × �̀ � á ì) 18%L 40%J 

2. ��C 4 ¥ [�f á ¾Company Tax¿A{ö ��ö : 28%� � *á

ì���Ëé D  �� 33%��C [Q� � 1,400�f��
 � [�4 `

á �f� � 46,000f & � á �46,000f- § L 30�f« ` � 10%�� n

30�fi G ` � 28%J 

3. F 4 �fá ¾Secondary Tax on Company, STC¿A2012� 2¨ 22S
                                                 
17 
¦0Z\[�]_^0`	acbed��1�4!�fÎ��g2h_i

(2013)
Ïkj�l+m�f©��npokq+rts ¬
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� ]= é � 4 ¨ 1 S> �i 10%�F 4 �f á �_ 15% F 4 � � á û

¾Withholding Tax on Dividends¿: 
J 

4. � � � AL � æ ñ � 
 � 1%�L�� æ ñ G x � 
 P Q � � 50

�f& � � J 

5. 
 � 4 fá ¾Capital Gains Tax¿A 

(1) �� 18.6%J 

(2) P �K¹ º À � A13.3%J 

(3) �è À � A26.6%J 

6. � �á K� ` á A20%�� �á -Ø�P Ú ` á �ç4 j 350�f

�� á Q�� � �®ïÖ� - Î �� á Q ú � 700�fJ 

7.  [)Ç Ð �¾Unemployment Insurance Contributions¿A) 2002

� 4 >̈ ` � �ê# Kæ ñ{ )x U æ ñ � 
 � 1% G  [)Ç� æ IJ 

¾ï¿«­ á  

1. U Í C [á ¾VAT¿A14%J 

2. � D� E u á  ¾Transfer Duty¿A � ½ á � �
 �Ú Í ( ` á ��

á ì0¸�A0 L 60 �fA� á �60 �f-§ L 100 �fA3%�100 �

f-§ L 150 �f� 12,000 fU � @ i \� 5%�150 �f-§ � 37,000

fb U � @ i \� 8%J 

----����UV i G � � ` aUV i G � � ` aUV i G � � ` aUV i G � � ` a 18 

e �¡¢ i % 
 [q 1 2013 � 9 n̈ ¤ �RS % 
 ° ` g i �RS

# $ � ê �º � ñ- �º ñ� ¨ ñ5Ð � � mI J ñ5Q =� mñ`ª q

                                                 
18 
¦0ZvuYwx^0`+ycz{d��1�4!�fÎ��g2h_i

(2013)
Ïkj�l+m�f©��npokq+rts ¬
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« �ñ=J 

¾{¿º ñ� ¨ ñ¾Labour Relations Act¿ 

� 1996� 11¨ 11S ¦ î�- * º ñ�£IñI5õ ñ5� � Ñ Ú �

O 4 ��ñ£I º ññî K�Ê< c 0 � æ I�-ÊËº 
 � � �3á *

å� ñ
 �µ �2õ ñ£�ËRS % 
 �# $ � Ç�e � �{J 

¾ï¿Ð � � mI J ñ¾Basic Conditions of Emploment Act¿ 

� 1998� 12¨ ¦ î�- $ º ñ�Ð � O 4 3̀ qJ 

¾¯¿Q =� mñ 

� 1999� 12¨ > ¦ î�- *�0D � [ ( � � � *�� � ��-)

� ° �5 � � K \ � �� �� [s IJ 

¾°¿ª q « �ñ 

2000� 4¨Y � ¦ î�̀ � � [æ ñ � 
 P Q� 1%�N �º ñ� �

¡� J 

¾�¿ñ 
 5ñ Î  

1. RS º ñ� ¨ ñ- *�{ �[ñI4 `ê# �� � � ß à �-Ë*

�å� ñ 
 �� { �[�å� ñ
 3 o {¸J-e Ú [�l �RS � Ú [

�Ê� æ I� 2003 � 5 ¨� � Ú [Ð � ñ
 �Ô �ë � RS Å 262 f�

2010� 9¨�WÐ � ñ
 L 489 f�2012 � 3¨<�� 569fJ�RS

º ñi �e �{ DE ¡¢ « ��% � ( û *Ð � ñ 
 �{ö � \ �0[ U

Db Ã � Õ � m/W�Ð � ñ
 �/W�°/S [ U Db W° 10L 15%J  

2. Ð � � mI J ñ- *�º ñë � ñN 45 
 Î �� Î U 9 å � ñ


=Jº ññ- *�ñ��V W )Ç= Ð � � 4 �ñ�ñN Î 2 �k [ �ê

# . ( ù U �V W � mK� 
 �  � � Y J 
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�/ ��/ ��/ ��/ � � �� �� �� � � � 0 �
 � �� � 0 �
 � �� � 0 �
 � �� � 0 �
 � �  

��������UV � �UV � �UV � �UV � � K _ j 6 k QK _ j 6 k QK _ j 6 k QK _ j 6 k Q  

RS � �[�é u s � # $ �ï�\º ��õ � �-K�µ à q� æ

I�| \ T �ëA 

������������B C O P Q R � �B C O P Q R � �B C O P Q R � �B C O P Q R � �  (The South African Reserve BankSSSST UT UT UT U SARB) 

RS & ' � ��RS ��õ � ��£I� 1921���F G � " � ��

#P 0 ` ¡ P 0 _� o 7 8 ��j � � 0�ï IË Ì O ( Â � 1996 �Ò ñ

� ^ ��^ ë � ô )�# $ ù � 	 I`ù � m Å � Ì 5« � m Å 5gRS �

µ s ���é u 5�,� ß � � 5N �� o �� �-K� � �µ U V� *

=�Ù 7 õ �P 0 � 2009�§ 7 � Gill Marcus�P i HË� � 6[ ª 4

| 4 DJ 

������������V W X Y Z [ \V W X Y Z [ \V W X Y Z [ \V W X Y Z [ \ (Financial Services BoardSSSST UT UT UT U FSB) 

�µ à q � æ IHI� 1990 �> � � � e gS � �[��µ à qh

Ö� � é Ä Kñ- = ½ ¤�2004��µ a b c i à qñ�(FAIS)Ò@ � �

ý� æ I+ q �X ¿ é u � �[�\ ó�µ % 
 ñ�(Financial Intelligence 

Centre Act�g ð FICA)�� � � ^ �ú U FSBf-g� �[é u ¿ Þ � û

½ ¤�� U Ï � é u �y z �3 � ô FSB g k é u h Öfö : 0   �Ë

*�ýË*�å y ~é �RS W=ñ å � 0 *J 





����UV � � O %UV � � O %UV � � O %UV � � O %  

������������B C � � ] ? F GB C � � ] ? F GB C � � ] ? F GB C � � ] ? F G  

RS � �[~é « $�_t Û,�� �����µ s �Ù £�� � Ã

Ä �à q�X ¿ �[� �5ý ­ � ����� �[q5w ¡ Ã © 5)Ç�

% 
 à q=Jµ þ � �Ë��êP è [ � Ã Ä �� �, - 3²�P ���
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�� � � � { � à qJËRS � o K�µ ñ- é ¾ ¶ å % × ë�{ � �Ç

m� ¾ �� Ç¶ u � û �B 8 ��� Ê u � � @ �{ � [q�U § � � e

m~g) E �Ã Â Ë 2008 �L � �µ £� Î �RS � �[ k �   ¯ X�

��è �,�1 [Je �RS � � � 
 = �2013�®{C�µ [5o � �

K�[à qÔ RS GDP� 21.3%J� ��µ à q[°Ô GDP� 10.5%�

êmP �ß$ 25���°� � [� ¯ � 4%J 

RS � ��[- . ) 2000�-( � J £¤��� 5-4-1!�" �®

L 2013� 4¨�� �P 
 �� 3¢ 7,144ÉRS f�/� 2000� 1¨£

¤$�~�> � / © - . $ 2 ¢ 6,442 ÉRS f�P Z © � 2 ¢ 7,968 É

RS f�°Ô P 
 ��: £J 

 

 

 

 

 

 

 

 

 

� 5-4-1!RS � ��[P 
 �5P / © Z̀ ©  
�� ¢¡M£¥¤|l+m�}p~c�c�
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ËØqêìE V ���Ó 5-4-1!�" � e �RS � �[ 2012� 1¨

L 2013� 1¨� 12 P ü � Q ø � � �2013� 1 £̈ Í ò _ ì(ROE)�

15.51%�
 �ò _ ì(ROA)� 1.26%�gê�ë�¬c� �[ 2012� ROE

� 10.41%�ROA� 0.68%�RS � �[� ò _ ìW�¬cJÂ � 2013�

1¨RS � �[
 � l Æ ì 15.22%���®{� 
 � l Æ ì$ 12.13%�Ø

q� � � 13.17~�ØqÓÙ � * J 

Â ��Ë4 ì° ` i \��� 5-4-2!�" �2006� 6¨L 2008�

6¨_�¡¢ ¢ ¤ �é ¥ & ' � �c ÷ 9]Ô ¦ �ç 2008� L � �µ £ �

ó��Æ � ¡¢ ¬ ­ �� ÷ �� 4 ì�Ã Â ¤Ú(2013/6/14)RS Ð , Z ©

4 ì(Prime Lending Rate) � � Ë 8.5%�õ �§ © 4 ì(Repo Rate)� 5%�

C & @̈ 0¸) � 3.5%�@̈ J 

�Ó 5-4-1!RS � ��[�Øqêì 

Ratio January 
^ _ ` �^ _ ` �^ _ ` �^ _ ` � (Profitability ) 2012(%) 2013(%) 

Return on equity (ROE) 17.10 17.51 
Return on assets (ROA) 1.2 1.26 
Cost-to-income ratio 54.62 52.73 
Net interest income to interest-earning assets 3.40 3.54 
Non-interest revenue to total assets 2.66 2.82 
Operating expenses to total assets 2.91 2.96 
Profit/Loss (12 months) (Rbn) 50.43 53.26 
Net interest income (12 months) (Rbn) 86.66 98.91 
Non-interest income (12 months) (Rbn) 86.06 99.83 
Operating expenses (12 months) (Rbn) 93.34 104.78 

$ a b c d$ a b c d$ a b c d$ a b c d (Capital Adequacy)  
Capital-adequacy ratio 14.75 15.22 
Tier 1 capital-adequacy ratio 11.84 12.13 

e Y f ge Y f ge Y f ge Y f g (Financial Leverage)  
Financial leverage multiple (times) 14.24 13.17 �� ¢¡M£¥¤

Selected South African banking sector trends
Ï|l+m�}p~c�c�

(2013)  
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� 5-4-2!RS õ � § 6 4 ì Ð̀ � Z © 4 ìÛ    
�� ¢¡M£¥¤

South African Banking Sector Overview W The Banking Association South Africa 
(2012) 

RS ¤Ú ý ­ � �U V_°0� �� é � © ² �\º 2RS ¥ , � �

(The Standard Bank of South Africa)5RS é � � �(Amalgamated Banks of 

South Africa Limited�g ð ABSA)5®{
 6 � �(First Rand Bank� �

�®{� � � �)� ª 4 � �(Nedbank)� e �¡¢ i % 
 [q 1 n ¤ �R

S % 
 ° ` g i �§ T °0� �� ã P 
 �Ë 2012 �°� 21,678ÉRS

f�0°R RS � �[P 
 �� 84.6%J�{,ï£IRS � D� ��

Capitec Bank�- . /�è °0� �� 
 ��-à q � � E U § / © 4 ì/

W=Ì ã �# « �� A  � m �] ¡ I J � � 3| } ä> RS ° ��� A

 � �� � J 

@ � Û� �( RS � ¬ | } ý > ��� �� % 
 s �Ú� Y�[

q�X Y+� 5 À � 5ñ� 56 � ` C 6 � �ø ËRS YH\�J1 Î �

RS � �[ËQ  � �� � 5¼x � � 5á A ¶ u �� ­ ® � � =E V �

2 �- k Õ & DÖJ e �RS õ �åï� � 
 3 �¤ÚËRS 
 � � ��

��Ó 5-4-2!�" �X ¿ 10,� �( å û ) � ��6,��( å û ) � �513

,��� �\� s �� 3 ,̄ X� �(Mutual Bank)JÂ ��O � 41,��

� �ËRS H�
Ó 1 J 
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â ° RS ] U  WTO ²| } ý > ��� �� é DU V�ç_��

�[�ü ± [ËRS ' � ¹ ý �[�Ã Â RS � o g���% 
 & � '

H�" û J���[� ��� ËRS YH\�� & 
Ó1 �. ( �ú RS

� �ñ(The Banks Act) - *� & : fRS õ ��& z �o @ � ? 
 � Q$

�RS õ �- *�
 � �$ É �{ö [ q á f& z JÂ ��Ë% 
 )_�

�@ ¯ ����Ë% 
 ' IV Å C ½ " û A{�% 
 � �[�)Ç[�é

Då� F � $ É �ï�S RS �� ¡C � & å F � @ 75%¾Y 75%¿� �

[Ë6 © =E V 2k �" û �Jb & �� ? $ ËRS HI��� ��\ �

s ² �. ( êm{*êl �RS 2 � �E 4 á f� « � �C [ù ú J- §

[ 2¢ �� �[& Ú � « �� . ( k 2 K Î � �³ d ~ J 

 

�Ó 5-4-2!RS 
 � � � 

� �́ �  � �Ýð  
� � å û �

� 
(10,) 

African Bank Limited5Bidvest Bank Limited5Capitec Bank 
Limited5FirstRand Bank Limited5Grindrod Bank Limited5
Investec Bank Limited5 Nedbank Limited5 Sasfin Bank 
Limited5The Standard Bank of South Africa Limited5UBANK 
Limited 

�� å û �

� 
(6,) 

ABSA Bank Limited5Albaraka Bank Limited5Habib Overseas 
Bank Limited5HBZ Bank Limited5Mercantile Bank Limited5
The South African Bank of Athens Limited 

��� �\

� 
(13,) 

Bank of Baroda5Bank Of China Limited Johannesburg Branch 
(trading as Bank Of China Johannesburg Branch) 5Bank of 
India5Bank of Taiwan South Africa Branch5BNP Paribas SA5
China Construction Bank Corporation - Johannesburg Branch5
Citibank N.A. 5Deutsche Bank AG5HSBC Bank plc - 
Johannesburg Branch 5 JPMorgan Chase Bank, N.A. 
(Johannesburg Branch)5Société Générale5Standard Chartered 
Bank - Johannesburg Branch5State Bank of India 

¯ X� � 
(3,) 

Finbond Mutual Bank5GBS Mutual Bank5VBS Mutual Bank 

�� ¢¡M£¥¤|l+m�}p~c�c� Ï'¦ §Î¨"ª�«
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������������B C � = h i � �B C � = h i � �B C � = h i � �B C � = h i � �  

�Ú�T �RS � �[' � ¶ û �[�# $ _°0é D� �� © ² �

��� Citi Bank5HSBC` JP Morgan=�� ç0� �Ëé D« �� × �

o �µ °0é D� ��� ´ ÊRS � �[« �� × K# $ ¡C [q�4 &

=RS # $ � �¾ â JRS � �[�åÄ �
Ó� ²Í f{� �2£I�

1862��RS ¥ , � ��P i Ö�®{�[09 ° _ à b Jý��RS

®{0� ����S t å0��[� ��LR ] � 150� Æ x �
 � QÜ

Ý L � ® 106 Ý� 1 Î Ë° _ ` a b 5 è X´�(Johannesburg Stock 

Exchange) À © êD5è X´�(Namibian Stock Exchange) § U J# $ ¡

C [qX YP �`�[�µ (Personal and Business Banking)5� [ %̀ 
 �

�(Corporate and Investment Banking)-KØ � ¶ u  (Wealth)=¯0� [

q�¥ , � �¤¥ U V�L � �ï. U V�� á f The Banker ² µ Ò ¼ �

2009�X S t å ± � �(Bank of the Year for Africa 2009)J¥ , � �[q $

� X YS t 0µ § � 18 P �,JÂ ��[q� �» q Á S t -���è

16 P �,�X ¿ ¬c5u 8 5 ³ ´ a K��Jý� û Ë 1989 ���¬ q

HI\���¥ , � �Ë£��®{,\��¬q \��=¥ �# $ [q

X ¿ ° � Ø
 U VK% 
 � �[qJÄ � � � ß¶ E V �Ë 2012 �M �

RS ¥ , � �� ã U Í °� 1,910 ÉRS Rand�P 
 �°� 1 ¢ 5,570

ÉRS Rand��X ; � ° 15 ÉRS RandJËL � 0°êm 49,000 Öæ

ñ�ËS t 0µ B � 1,248,\�K 8,464¬ ATMJ 

RS ��{,
Ó� � ��2RS é � � ��RS é � � �� ã �"

��£I� 1991��_RS i�� 4,� �(United Bank, Volkskas Bank, 

Allied Bank` Trust Bank) ? @ � � E ë � Ù £�1998� 10¨ ^ ë � {e

m ABSA � ��Ýð �¤ÚF C Ë° _ `a b 5X�§ U J# $ ¡C [q

� � RS ¥ , � �� X Y ý ­ �µ (Retail Banking)`�[�µ (Business 

Banking)5� [ %̀ 
 � �(Corporate and Investment Banking)-K)Ç`Ø

� ¶ u  (Wealth)=à q� �f J2005� 7¨�®À ��u õª � �n 
 °
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45É+aA B i \F O �¤Úu õª � � ] B � 55.5wF O ���] ¦ �

§ £� u õ ª � ��  ���®RS õ � @ � ���( å û ) � �JRS é

� � �# $ C [� v ËRS ` � ���¤ÚËÀ �56 �5ï U @ 5ø ¶

�5v ¯êõ5A © êD5· Á `D` t u J =�,[ �[qJ��Ëv

¯êõ` · Á `D�gé D� ��F O % 
 �Ë A © êD`̧ K4 DH�


Ó�� ¥ 1 �Ë	 ¹ A v̀ ¯êõ�� �)Ç[q�~ JÄ � � � ß ¶

E V �Ë 2012 �M �RS é � � � � ã U Í °� 1,177.9 ÉRS Rand�

P 
 �°� 8,079 ÉRS RandJêm 33,717 Öº û � æ ñ� B � 1,090

�Ö� � �-K 9,929¬ ATMJ 

����))))����B C � = � � ? j $ k lB C � = � � ? j $ k lB C � = � � ? j $ k lB C � = � � ? j $ k l  

e �� 
 ���� PayScale e gRS { �[�¡ �¨ © �¤ÚRS °

0# $ � ��� 
 ` » �£� ��Ó 5-4-3!K�Ó 5-4-4!�= � 
 � × (

 �RS � �[ � 
 `¬c�@̈ 3 o 0��a õà Q � � ¼ �½ ¾ ` ¿

¥é D�µ �� E ��y 
 � �å0 # $ J 

 

�Ó 5-4-3!RS °0� �� 
 $ �  

���ê  ë È (Salary)ì í  
î � ØRandÚÌ 

ë È (Salary)ì í  
î � ØNTD19ÚÌ 

The Standard Bank of South 
AfricaNO é N �� 

140,961~633,686 425,561~1,913,098 

ABSANO ï Ë �� 99,112~583,878 272,048~1,762,728 
First Rand Bank � = 0 C �� 112,682~609,452 340,187~1,839,936 
Nedbank � = �� 121,292~622,816 366,181~1,880,282 �� ¢¡M£¥¤

PayScale
Ï��+���"� ¤

2013 Ø 6 � 15
�

 
 
 
 
 

                                                 
19 ��� Æx��� ¤ 2013 Ø 6 � 14

���0�	� ¬
1
l+m��

=3.019
�\�	�
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�Ó 5-4-4!RS °0� �» ��Öß 

���ê  ð ;(Bonus) [ � ï  
î � ØRandÚÌ 

ð ;(Bonus) [ � ï  
î � ØNTD20ÚÌ 

The Standard Bank of South 
AfricaNO é N �� 

21,776 65,742 

ABSANO ï Ë �� 14,640 44,198 
First Rand Bank � = 0 C �� 19,392 58,544 
Nedbank � = �� 17,713 53,476 �� ¢¡M£¥¤

PayScale
Ï��+���"� ¤

2013 Ø 6 � 15
�

 

 

����mmmm����B C � = � � n o i FB C � = � � n o i FB C � = � � n o i FB C � = � � n o i F  

¤Ú(2013/6/14)RS Ð , Z © 4 ì(Prime Lending Rate) � � Ë 8.5%�

õ �§ © 4 ì(Repo Rate)� 5%�{� Ü *Ü / © 4 ì°Ë 4.88%-5.85%�

Ã Â 4 @°Ë 2-4%�«�/¬c�WJ�{ô G > RS # $ � �ØqÓÙ

K# $ Øqêì�4 � �Ó 5-4-5!K�Ó 5-4-6!�" J 

� 2012�Øqß�G > ØqÀ å ÓÙ �RS # $ � �� ROA � Ë 1%

-§ �-®{
 6 � �� 1.43%åW��]�Á 2RS ¥ , � �� 1.26%5

ª 4 � �� 1.03%�åó2RS é � � �JROE�i \��W � � Á Ü �

\º �®{
 6 � �� 20.71%5RS ¥ , � �� 19.15%5 ª 4 � ��

14.28%`RS é � � �� 12.76%�#Ð RS é � � �/� ����è ¯,

# $ � �� ROE [ ­ O � & � @ 15%�á 4 ÓÙ ~go Â JÍ f{� �

2�e �¢ �� õ � ��µ � � 
 = �¢ �� �[ 2012�M Q ø ROA�

0.66%( ß \ Q ø )�ROE Q ø � 10.3%( ß \ Q ø )��e 2RS # $ � ��

À å ÓÙ ~g@ Ï �2 �RS é � � �' ê¬c1 [Q ø �W�µ � à "

n ¬c� �[~g�RS � �[�\ �\ /�! " �Ï �̧ �á 4 q y /

@J 

                                                 
20 ��� Æp��� ¤ 2013 Ø 6 � 14

���0�	� ¬
1
l+m��

=3.019
�\�	�
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�Ó 5-4-5!RS # $ � �Ð � ØqÓÙ  

Bank Name 
(2012ÌÚî � ØUSD) 

Standard Bank of 
South Africa Ltd. 

Absa Bank 
Ltd 

FirstRand 
Bank Ltd 

Nedbank 
Limited 

Total Assets 115,161,742 89,927,422 84,155,896 75,915,282 
Deposits & Short term  
funding 

86,238,648 72,512,351 66,557,393 63,834,635 

Equity 8,211,194 7,166,753 5,980,641 5,600,974 

Net Income 1,403,919 888,228 1,136,075 760,716 �� ¢¡M£¥¤
Bankscope 

 
 
 
 

�Ó 5-4-6!RS # $ � �Øqêì 

Bank Name 
(2012ÌÚî � Ø%) 

Standard Bank of 
South Africa Ltd. 

Absa Bank 
Ltd 

FirstRand 
Bank Ltd 

Nedbank 
Limited 

Loan Loss Reserve / Gross 
Loans 

2.07 2.43 1.64 2.24 

Total Capital Ratio 14.80 17.50 14.80 15.30 
Equity / Total Assets 7.13 7.97 7.11 7.38 
Capital Funds / Liabilities 10.40 11.50 8.91 9.75 
Net Interest Margin 2.83 3.37 2.49 3.23 
Return on Average Assets 
(ROAA) 

1.26 1.00 1.43 1.03 

Return on Average Equity 
(ROAE) 

19.15 12.76 20.71 14.28 

Cost to Income Ratio 54.39 53.92 59.22 57.74 
Net Loans / Total Assets 60.21 68.28 71.32 72.98 
Net Loans / Customer & 
ST Funding 

80.41 84.67 90.17 86.79 

Liquid Assets / Cust & ST 
Funding 

26.96 23.55 17.19 18.41 
�� ¢¡M£¥¤

Bankscope 
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������������ � � � � � � � � �
� � � � � � � � �
� � � � � � � � �
� � � � � � � � �
 � �� �� �� �  

��������� Z� Z� Z� Z � � % l T UV � d e� � % l T UV � d e� � % l T UV � d e� � % l T UV � d e  

_�RS �¡¢ � y �ËS t 0µ § �B  �@ � Û� �( ] ¡| }

ý > ��� �� % 
 s �Ú� Y�[q�X Y+� 5À � 5ñ� 56 � `

C 6 � � ø ËRS YH\�Je �RS õ �åï� � 
 3 �¤ÚËRS 0

v
 � � �X ¿ 10,� �( å û ) � ��6,��( å û ) � �513,���

�\�� 3 ,̄ X� �(Mutual Bank)JÂ ��O � 41,��� �ËRS H

�
Ó1 ��Ó�" J 





����� m � � % l T UV � d e� m � � % l T UV � d e� m � � % l T UV � d e� m � � % l T UV � d e  

�Ú�T �¢ �� �[& ��¤Ú�¬c � �ËRS �° _ `a b H

�\��g¬�� � { ½ / © 5Z © 5[ % K³´µ 
 = à q�ËRS �

�� � À m¶ û � ¾ 5à qå ì@`A � Ã Ä �° ` ë� U § Å ÒE ��

-K¬� �Æ � /RS � D� �Ç Ø ÷ ø =Ã d �¬��RS Ã © {ö �

� ¬� RS \� � u J 

Í f{� �2��� Í n  � �5¬c� �5�� À � �[� �`S

/ �� �[� �°,� ���¡� 2009� 12 M̈ 1 # � gRS ¥ , � �

�ï� Ü +�{É¯ È �a é � F À �� â Ã � � X Y�Î Y« ñ[�

�5¬cñ[� �5¢» �� �[� �5¬ï�� �[� �5É c�
 �

[� �5+ À �[� �`a0�[� �= : ,� ��_# � �¬� �RS

\�U 7 ¶ u � �Jýé Ã � 
 �# $ m Ê �� � RS ¥ , � �{ö C Ç


 �È É �X ¿ ³´µ 
 �È 
 �Jý½ é Ã �g� �� �[�2 3 Ë�

#Ð 26Y� �� �# � RS Db é Ã ��& = ���� �� �£�é Ã

[q�º ��Y« Ð ï�U V`�s J 
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�Ó 5-5-1!RS ��� � 

� �́ �  � �Ýð  
�� å û �

� 
(6,) 

ABSA Bank Limited5Albaraka Bank Limited5Habib Overseas 
Bank Limited5HBZ Bank Limited5Mercantile Bank Limited5
The South African Bank of Athens Limited 

��� �\

� 
(13,) 

Bank of Baroda5Bank Of China Limited Johannesburg Branch 
(trading as Bank Of China Johannesburg Branch) 5Bank of 
India5Bank of Taiwan South Africa Branch5BNP Paribas SA5
China Construction Bank Corporation - Johannesburg Branch5
Citibank N.A. 5Deutsche Bank AG5HSBC Bank plc - 
Johannesburg Branch 5 JPMorgan Chase Bank, N.A. 
(Johannesburg Branch)5Société Générale5Standard Chartered 
Bank - Johannesburg Branch5State Bank of India 

��� �


Ó1  
 (41,) 

AfrAsia Bank Limited5Banco Angolano de Investimentos5
Banco BPI, SA5Banco Espirito Santo e Comercial de Lisboa5
Banco Santander Totta S.A. 5Bank Leumi Le-Israel BM5Bank 
of America, National Association5Bank of Cyprus Group5
Barclays Bank Plc5 Barclays Private Clients International 
Limited5Commerzbank AG Johannesburg5Credit Suisse AG5
Ecobank5Export-Import Bank of India5Fairbairn Private Bank 
(Isle of Man) Limited5 Fairbairn Private Bank (Jersey) 
Limited5First Bank of Nigeria5First City Monument Bank Plc5
Hellenic Bank Public Company Limited 5 HSBC Bank 
International Limited5 Icici Bank Limited5 Industrial and 
Commercial Bank of China African Representative Office5KfW 
Ipex-Bank GmbH5Lloyds TSB Offshore Limited5Millenium 
BCP5National Bank of Egypt5NATIXIS Southern Africa 
Representative Office5Royal Bank of Scotland International 
Limited5Société Générale Representative Office for Southern 
Africa5Sumitomo Mitsui Banking Corporation5The Bank of 
New York Mellon5The Bank of Tokyo-Mitsubishi UFJ, Ltd5The 
Mauritius Commercial Bank Limited5 The Rep. Off. for 
Southern and Eastern Africa of The Export-Import Bank of 
China5The Royal Bank of Scotland N.V. 5UBS AG5Unicredit 
Bank AG5Union Bank of Nigeria Plc5Vnesheconombank5Wells 
Fargo Bank, National Association5Zenith Bank Plc �� ¢¡M£¥¤|l+m�}p~c�c� Ï'¦ §Î¨"ª�«
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������������ � �� �� �� � � �� �� �� � � �� �� �� � � �� �� �� � ����
 � � � � � �
 � � � � � �
 � � � � � �
 � � � � � �  

e g¬c � �[& Ú � RS HI� ~ � º �[q� 4 �� ��\

Þ��ö : P̄ ô Ë J6& �=£� å æ �À X> × ¬
 � �2lýÚ �

RS « ���]e gHI�~ N {g h \Þ�åó> × 4 -Ú � é D« �

a ´ [qJ 
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�µ � [�� ½ ¾ s É�¹ º 2�� � ��µ � [�� �_�RS �̄ d
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3. � �[ © ² ` ! " ¯ XWA 
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 � �[� � v ËRS « �Î � � �[
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�Ú�T �RS )= 1994 �S t � µ Ñ I: f � O ó�Ï �° �B
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168 

��������� X � � T� X � � T� X � � T� X � � T UUUUV d e � q � % ( 3 4V d e � q � % ( 3 4V d e � q � % ( 3 4V d e � q � % ( 3 4  
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�¤ÚËé D���[q�| �¬c� �RS \�# $ � � [q½ ¤} �

�ëA 

1. / © AÕ Ü / © 5Ò � / © `*Ü / ©  J 

2. % © A%  % © %̀ n % © J  

3. �n ¯ AY« À m� 5À m� x © 5 À m � Ò� 5É Y 5D/A` D/P
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 � � � � � � �� � � 	 
 � � 
 � � � � � � �� � � 	 
 � � 
 � � � � � � �� � � 	 
 � � 
 � � � � � � �  

p XË1991�ó�@ � �¡¢ × Ø 2£+ ��# $ 2	 IÐ û X��

e ô �¶ ç 5Ö 6 � � �ç2E � ^ ¬ ²c � Jp XÃ è � � # ���Ð

R S�¡¢ £� �ç�Ã Á Â Kµ ã > a�ý þ j Î o ² �́ � û X� é

ê Ð ¸ IK¡¢ �^ Ä « �J � o . ( ë � i<�¡_ � # s û > E 9

��³ � µ ã µ � �Î � ´ � û Xì " �ª KÂ 7 �ú U � [�� . H [�

�å ¶ å Òm Ü Ý K¡¢ @ ¢ =�E q Ë ø *�� ÷ £¤Jp X�Þ ß�

¯ Ë25 ¹ -ë�²35 ¹ -ë� ¯ Ô P � ¯ êl 65%�â o È U # � ¯ ^ �

� È É�çË Â ( 5���7,000�� %  º � U V�� a �� ¯ E £ � B

Ú E � º � y ¾Ì �o �8%��q § � í � 0 P ¿�à ¾ × ( 3É! p �

¯ ��Õ + , ��Æ � ) £� ¯ î s �¬ 2{0# $ JP ��p X� ý ï

ð µ P £¤�K�Ü �	 I# ñ 2 ò �� Ô ¶ u q y �� ÷ × Ø �- �l

<s IÇ � �ó �g B  ô Ó ��T p X Ì 2{V õ º J  

p Xâ ê��0 µ û ± �£� - k ³ Ù́ Ú ¾WTO¿�£æ �çËå

� $ �� �`)Ç�µ [E V ��̂ _ `YZ ¯ X [ êo § ��0µ Jg

�p Xµ P ö ��U V�	 Ñ � Ø� ¾ ¤ Ü ö $ ` 0 ÷ � v Û�� �4 q

õà ! > � Ë� r s �̀ ÇJ� -¤Ü Ì ã � �Ú ~ ( Ò ª Ë p XHI�

~ �4 �� �Ëp XHI�~ #Ð ¡C �� G ø �� ~ [q��» � � Í

p X�� � µ ¹ � ù ù 8 = ¥ ³´ Õ � � Ì � � ÷ ÷ ��n ¯ (trade 

finance)[qE � �[q# ú �û�<�p XHI� ~ � � 4 ��1 J 

������������ 1 ,1 ,1 ,1 , � �� �� �� � � � �  � � �  � � �  � � �   

p X�RD®{0���̄ P ß2 - k ®ïÖ�) 1991 �> p X�

o �YL V � ¡¢ × Ø �µ ÷ « ]�[5³´5% 
 `�% � Ì �� $ ´

îX Y: � ñ[5ú ¶ û 5ó ��� � á `�è � ¯ � ¼ �ü Ý ? @ )_
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21 �Y�p�x���  http://tw.epochtimes.com/10/10/22/150523.htm 
22  Index Mundi http://www.indexmundi.com/india/labor_force.html � CIA World Fact 

Book 



171 

�
�� � 	

pXCä 0̧ \ �� C5¢ CK� C¯́ J#8 q þ �� �� b
 �

� � ��> ß D b� � k F C z q K B C 8 RC 0C� �   ��¢ h C �

D¾tropical monsoon type¿�� Xi � ¬ ­ 10-40X«Jq iK�iD bË

� ¢ �B C¾3-9 ¨¿Î � � åW 4 $ 45-47 X�ç � F C¾10-2 ¨¿å

� � 4 ë � L 0 XD E JRiD b
 �� � 10 X-ë Jë� 6 L 9 ¨�

B CC� ¾monsoon¿�L �> ß D bh ( 3 � ���z q Meghalaya �

�z Ri2 L � � � å> �D E �� z $ 10,900 � 
 Jë� B C� C� �

% � Ë* H [A £8 � �� �   °Ô L ��̄ 52% H [� ¯ �� �J 

���� � � � 	

�� pX�y 
 � i 2011��«] �ë 10�{]��̄ ª � ò ó �

pXL � ò ¶ ì� 74%����� ° 82.14%�� � ° 65.46%J¤ÚpX

��Q ø k Â 7 �" � 10������ � 11��� � � 9�JÄ ��P

Q � &Ô 15%�0� Q � &R 12.4%J 

{ D #� 
 P ��L �0P � 382��X ¿ 25��I 0 P 5231��

I 0P 523�þ I 0 P �102�¹ ý ¾deemed¿0P 5� í P å� @��

¾www.indiaeducation.net¿J� 2007�M � ��á ^ � ¾recognized¿�ñ

¯0P K P å� 1,617���� 60% � �� 5Pè�X ¿ Tamil Nadu¾286¿5

Maharashtra¾181¿5Karnataka¾134¿5Uttar Pradesh¾125¿J P è � !

"	 Ð �Ê-[ I D b�åJý =P o ë�� [P � ä > �G � À Q ��

`� � ­ � � B  � � 2 pX��K�X¾Business Process Outsourcing, 

BPO¿�[« � �� y ü J¾ Ý��pXu ñ P å¾Indian Institutes of 

Technologies, IIT¿56 } 0 P 5 ` � · 0 P 5U2 { � 0 P =���pX
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��  � � 0P �ï 6 } �L pV P í P P å¾All India Institute of Medical 

Sciences¿{� ® Ò�pXå 8 �V P åJ£ f � u �pX� P å¾Indian 

School of Business¿�pX¶uP å¾Indian Institutes of Management, IIM¿

<2 pXå8 �¶u P å�� [� d � � Ã k �� 8 ÒJ 





����A B C DA B C DA B C DA B C D �

pX�{ é ¥M�����é ¥�� û�ö ��5I ñ K�ñ ¯O\

I �é ¥�# M����L �\ ïÛ J �K:P�õ� � bJP � �� Ö

û�_�IC åK{ �Ñ IÑ æÙ £�¼ L ã @L �� �7Ü���¤Ú

�ª � A ] � õ ® ¾Pranab Kumar Mukherjee¿J 

��Oy # $ å ûË- P u� 6 �i¤IÑ ¾�pX�� � ¿J Ñ I

> ß � � P � �ÝP u�¼ �_P � 78 P uJ�ób_P u� P � �Ý

�è �� £æJpX��IC åûX ¿ Ð §åé ¥å�ë å��åJi¤

IÑ g��åù � Jé ¥åÑ æ7Ü 6��ë 2� × ¼ ¯ \ �{��� 233

Ý£æ_D E ¼ L �� ��� 12 �_P � 78 J��åM� 545 ç�7

Ü 5���� 543��¼ �� ��� 2�_P � 78 J¤Ú� � P u� Þ

v ! � t ¾¾Manmohan Singh¿¾2004�> �R¿�e� 2009��I× ¼ d

?�¤Ú# $ �� X ¿ �0� (Indian National Congress, INC�Ô�I 207

ç)5pX��� (Bharatiya Janata Party, BJP�Ô�I 116 ç)5 ¸ I �

¾Samajwadi Party, SP�Ô�I 22ç¿K0 ä ¸ I� (BSP�Ô�I 21ç)J

# $ � Ê O" ð Ë� � �o Ö �J 

��������Z t u vZ t u vZ t u vZ t u v �

Moody’s� 2013� 6¨Ó"�#ê�n  S T npX¡ ¢ VÅ # $ �

ç gpX��N Y O q y Áo I) £à¾ �   J1 2 ô n�2 W o ë �¡

Ä e â ¶ `/ � �
�� � % � 2 ý ���¡ ¢ �VÅ ��# $ # $ J

Moody’sg�pX��Å Ò=<' ���Ë Baa3¾å� �% 
	Ñ =ç¿J

1 2 G ô pX� � Ý �f� *h�̀ ö � (Fitch Ratings) ~ 1 �� ¥ ª (Standard 
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& Poor’s)gpX<��f ù Vh� Ý ��pX��m Å ¤Ü/ Ê ÜÒ=�

BBB-¾å� % 
Ò=¿J 

pXË 1991 �Ã � % / M � � Ê Ö �® $ -K � & 'N �U ) � �

� mÅ Ð�¾IMF¿: fÃ © �1 Î UÏ ¡ ¢ Y Z × Ø �Ù 7 P uManmohan 

Singh é Î Û 7Ø�i¤�è ® Í �% & ¡ ¢ �0+ ' J 

���20 �ó�� �Dt ® 3 0¡ ¢ ��pX� (̂  20 > �(

å0¡ ¢ r s�¡ Ä e â ¶ � ÷ � � 5
�) * �� �#ê% ìR��R

] + � �  10%JVg¤Úµ	 ¡ ¢ # $ �UV À v� o ² � ­�Ã pX�

, wï W �¡ Ä e â ¶ ê �Ëï . UV - o �� �. n ¯XU� Je�

� ���
R(2013)� 6¨L 8¨� Õ ° 115 É+a� Y pX��� Î /

��pX�o 8¨� � ] �pX� �£ �% 
R£ Í ê� �= 400% � � 

100%�P�% � £ ��
� " û � =ë� 20 �+a0ô ë � L 7.5 �

+aJo @�" Ð P��pX� �o ¡ ý 4 � 4 % 
£ ���Q �g{P

0 ( 0 > � �� q �CÇ �1 v��,( ° �2 n�2 =�N ñ �µ� à

"pX�o (̂ �� ­�� � 2 ` J 

----����G � % H IG � % H IG � % H IG � % H I �

������������w x yw x yw x yw x y (New Delhi) 

pX� 1947� ï I ó-ï 6 } �6 [ �2 pX� Ê �v��P � o 5

�IK{ �õiI= 3 4 	� J� P 6 } UbV? 1,482 Q E � } �� ¯

° 2,200���{�µ9 UJ 

ï 6 } Ub) 1911 �À �� �Î 
 � 4 )U2{ � ß [ 6 } óY �

. 	�� 1931 �� ñ J_�¡ @' (- � �5 · ÷ Ã � 6 D 1 1 �� Ã

é � �- æ A ß ¬��̄ �- � Ðf �O �VÅ [ U� J «� K�̄ 	 ú

�� y �{ ½ � � H î û ] o 7 �È �� �X Ò× (' ��" �# $ · -

� S " · � x 8 � � 9 : � \ 2 � � � S L ; < � = � > 5 ? · @ ¤4
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��� Õ ° ` ² � � : �Ù 
 � A B H î x �C ��U§ B C W � $ 45 - 47

X�² � ñ SS� � + Q �2 D ° ` f� E u» Jï 6 } U�o i ��Ñ

2010�0 À �9 Ç �IËý U L � �È �ü Ý � � { ½ X ÒKUæ × (ñ

�̄ç î ñ f� o 8 `Ðf 	 H o Æ �È É �e f~ � 	 H ' �o 7 �È J 

������������z {z {z {z { (Mumbai) 

ýZ2 pX¡ ¢ Õ �å0�� Maharashtra �6 o �� 2 å0 l ¯ K

ñ ��µ �v��pX�µ 6 [ �ð�� ¯ ° 2,300 �J�5 · F 
 � M

H î < ó�} � £î �X ÒG H �U�� I N 10 �� } �L � å0! �

bJ¢�³ 9 I H � � ¥ 1 J 

����))))����* |} ~* |} ~* |} ~* |} ~ (Kolkata) 

U2{ � 2 _pXM�� ù �� West Bengal �6 o � � 2 pXz i

å0�ñ �[�v��̄ ° 1,600 �J{ ½ �[«$�� L pX®{I D

ë X Jï]0 $ Ü« � ��pÎ J ü � G K � � Ð D J�� 9 � K b

¾Tangra¿�¢� , L M ä < �Ù �° 3,000 ��� 	 &> ] �u J¢�

³ 9 I� 2012�Ë ý UH I � ¥ 1 J 

����mmmm����� �� �� �� � (Chennai) 

� ¸ 2 Tamil Nadu 6 o �� ¯ ° 800���pXz R· £ å0 l ¯ K

ñ �9 U�Tamil �) Y ¤� � ) [�O � ñ �[« � I J �ý > � � K

pXR S V5�� �Ù 
 (Hyundai) R S 5NokiaKMotorola= Ö sVø H

�ý 9 L O �T ��o g¢N (�O y | } ¬�) ý �H ~ �¢�O £ �

�� � � Z � ã 5 � Î í ª 5�¥K » � ! [= ø ¼ � � ¸ L O H V �

��� O � � � � KUV �È J¢�³ 9 I�� ¸ H �� ¥ 1 ��X i<

� 2012�� H I ½ E � ¥ 1 J 

������������P * �P * �P * �P * � ||||(Bangalore) 

¥Ú 2� Karnataka �6 o ��̄ ° 750 ���pX® 5 0 9 ��
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Q ø P��f< 2 pX{ 9 U�P J¥U ´ 2�fpXQ � hKf|̂ 9

Uh+ð�	� 1537��Ö�6 � W i £ � 920 � � �W D �� � R S �

i �pX�Æ T = D 5pX� Ú [�vJ1990�
 9 UU Y H Ð pX6 �

�� í ª ^ b�Âó ó ÷ � £ L � ICT (Information Communication 

Technology)KW í ª ¨ « �̀ ) � � J1998�á +�ï � �V W ¼ �L �

10 0 í ª 9 U�{�3` £ 6 � u ¾Hyderabad¿5 � ¸ ¾Chennai¿3ð

pXRi í ª [��¯ À J2000 � 
 �¥U ´ 2 ] � L � IT K ITES

¾IT-enabled Services¿à q � �[q �v�ë�°- 30%� J X � � J2011

�pX��
 ñ à q [�Í $ 881 É+a���¥Ú 2�Ô 1/3J¥U

´ 2o /-��[�¤�=Q X � à �v¾call  center¿5
= Í  =� é

º y y � ½ ¤5�
 m m� � m¾end-user application¿5Y T ��¾software 

package¿5�� � � ` a b =W L U Ú Í à q =� � ø ~ é � � J O �(

»�@ À N Z L� v í ª Õ 9 �¤Ú°� 50%�� ª [& ¼ ç ËÂ< å J

�[ ¥U ´ 2f Q � hX¿ IT park5Electronic CityK software technology 

park=¯ ´ ä < �¤Ú�� @ 1,500,~ � [&� � �� mæñ �ß ° 17

���# Infosys5Wipro=�; [&��IBM5Microsoft5Intel=�� 0

V�� [ ËÂH �à q K̈ «�vJ¢3 \ pXP iK¬? Q pX� ¥ 1

� �H �ÂJ 

2222����R � � w DR � � w DR � � w DR � � w D �

Æ x §p�) 12 - , > �k �µ � Ê � � ® DÆ � 0K� Â ] & ó

ÔÕ �\ ó� ® � Y �J à �17 - , ó* t �L V Ü �1857 �L ` ^

�À �� �D JÃ �¤Ük � µ � Ê �¡ ä �p� Ì `��� ~ 1 �g�

�� [K��� o � Ü _ �² Ã �
h ( �
�K ª \ � X �pX¡ ¢ «

� K³ � � [�»2 k �̀ � �� �S � % ¥ «� �Ã � 
= È É 7 � �

õ ñ ¥ J�� a �� � �ç Ð�§o s Ê ËJ 
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�!��!��!��!� 1 ,1 ,1 ,1 , � $ � ) & 2 3 4 5 $ % 6 7 8 � �� $ � ) & 2 3 4 5 $ % 6 7 8 � �� $ � ) & 2 3 4 5 $ % 6 7 8 � �� $ � ) & 2 3 4 5 $ % 6 7 8 � �  

pX2 - k §« � å � ��,�{�¡ ¢ £¤J X } �b ¤J�� �

� mÅ Ð�(IMF)
=�2012 �pX��� �È Q (GDP)� 1.82 ¢+a�

- k Ü Ý® 10ÖJ2003�-( pX¡ ¢ U J «� �2003-2011�«Q ø ¡

¢ £¤ì$ 8.7%�2011/2012 I��X<k * N � 	 5L � � � ¬ ­5�

o ËÌc å ��   �¡ ¢ £¤ì�$ 6.9%J2013 �® 3 C(7 ¨� 9 ¨)

�C ¡ ¢ £¤ì� 4.8%�W �Ú{C� 4.4%� ] ¡ c ÷  4 PCX�¡

¢ �ú ì� � 5%��Ú{C� 4.4% »2 4�( å� �¡ ¢ £¤ìJ¤

ÚpX^Ë¡ Æ ¡ ¢ £¤J Xë � �ÒmÜÝìþ Ë§Ô �Î ÜJ̧ IØ

� Õ Xo Q A �L � 10%�� ¯ " å L �° \̄ �{�A  J_�pX�

¯ ä > � Q ø ��� �P Í � � �2012 �pXQ ø ��� �È Q � 1,492

+a�� - k ® 139ÝJ 

��������J K � �J K � �J K � �J K � � �

pX) 1947 �ï I ó�ö � ¸ I# 3 � � D¡ ¢ �_�o # Ï ¡ ¢

K�[« � �-�C � [5�� K� ñ [�# ���o ��å q o 8 ��

� ñ [d e J1991pXØ�k Å � ��Ù 7P uÎ 7Ø�i¤�Manmohan 

Singh × f ´ g �̧ y Y Z �Ì�ËØ��µ ³̀ ´ % 
° ` § 
 2 × Ø �

Û � UV ¡ ¢ J 

_� 6-2-1!4 � �1991-2003�«pXQ ø ¡ ¢ £¤ì 5.48%�2003

�-( ¡ ¢ UJ «� �2004 - 2012� Q ø ¡ ¢ £¤ì$7.81%�2008`2009

�â � k �L � �µ £ � ��   �ç ¡ ¢ £¤ì ' ���Ë Ç â � 5%-

§Jo @�2012 �¡ ¢ £¤ì0ô ë p L 4%J#Ð k �� ¡ ¢ � � E ±

�j k ���� � � K� [% 
ë p � 2 � $ �Ã d Jk 
�=pX��

�� � �   �pX¡ ¢ Ú � h ÷ ��o Ô i � Û  �EIU (Economist 

Intelligence Unit) ] �pX 2012/2013 �X�¡ ¢ £¤ ¼ ª Í �_ i & �

5.8% � � L 5.5%J 

2003-2008 �«pX ¡ ¢ � W £ ¤ # $ 4 @ Ã � � � j «
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¾consumption-induced¿5 à q [# Ï ¾services-dominated¿K À m� �

¾credit-fueled¿J � ¶pXë���W ¡ ¢ £¤ì�ç k �L � i v=5

~ � Ú ¾ W ¸ 5H �fk A K � È  A ��   �ÒmÜÝì� ÷ Ù Ô �Ê

�Ë 2010 �M e f & «Ú ¾ÒÜô ß $� 18% W l � } > Ã 0�m Jp

Xõ�� n ûÒÜ�) 2007� 3¨ ö x Ð �Ì�13X� Ô 4ì�L 2011

� 10¨4ì] ( � 8.5%JËc ÷ o nmÅ x Ð �Ì�ë �ÒÜ % � Ë 2011

�M �÷ ¶Ñ  �� x Ð mÅ �ÌÔ à. � pX¡ ¢ £¤J��� �« %


K�[ À v�2012� 4¨pXõ�Ë*�� � 4ì 2�L 8%��ó)

2012�M L 2013��µ÷ � � 4ìL 7.25%�2013� 9L 10 �̈ ó ô �

Ô L 7.75%J� 6-2-2!�pX 2002�L 2012�L Z� 4ìô ¥ J 

 

 

 

 

 

 

� 6-2-1!pX GDP£¤ì 

 

 

 

 

 

� 6-2-2!pX L Z � 4ìô ¥  
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Ë% ìE V�pX#ê¾rupee¿l +aÚ Ö) 1973 �- ( 0¸ � Ù

Ì Í Ñ  �= 1973� 3¨{+al [ 7.19#ê�� 2013� 8¨åW ( �

{+a l 68.83#ê(�� 6-2-3!)JØ�K¡ Ä e ¦ â ¶ 2 pX#êÌ

L Æ x ï � �# $ i Ã JEIU ¼ ª �R(2013)�pXÒmÜÝì�W $

9.6%�Ø� ¡̀ Ä e â ¶ R GDP�ê� �� \ º�� 5.1%K 4.5%���

Dt �åJ�% ìo ² �ï � �I»� { ô X ¤ÒÜ�bU§ O C Öß ¶

� [ì�p q ô ß ä ä W Ô J 

 

 

 

 

 

 

� 6-2-3!#ê % ì Û   

Ë+�, nz � ÷ ø (QE)�Ì�ó ô ­V �� ¦ ó�
�0z =ï .

UV W n�pX�%  Ê�� � JVg#êr �ï � �
��� �pX�

õ��ùpX& '��¾Reserve Bankof India�RBI¿� 2013 � 8 ¨ 14

S� ] �pX� �4 -Ëv �á f¥ & � z ë % 
 £ ���Q �=R£ Í

� 400% � � � 100%JP�% � £ ��
�" û<=ë�� 20 �+a�

� � 7.5 �+aJ���@n { ´ �
�¶û�S �½ ¸ »0 í s Jâ �

ÂL Ì 2 e gpX��% 
���S ��% 
��ç 2 
�¶û́ î e f

% 
�»v À v�̧ e #ê»� {ô ë o JpX�o �% � % 
�À v�

8¨ 22SØ�i¤ Palaniappan ChidambaramÓ"��o o « ß � 0¦ î


�¶û�î � � ~ �2 � t £¤�õ�ÚP 0 Duvvuri Subbarao � u _
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pX^VÅ � � 1991 �¡ Ä e r s�� � �Ó"pX� % / M Æ -� �

:P¨�� ¯ �pX#ê% Ú � � � J 

���pX#êÌ Í r sÁÂ Ê #�' �Aß ���% 
�  k L �

�µ %  �   ' / Ëo ¬*� �� ÒÜb v Ô � �o Ø� � � ��4 q b

X@ «#ê�Ì Í J 

 

� 6-2-4!pX#ê l +a% Ú  
���k�c��� �¢¡�£p¤+¥_¦v§

 ¨0©«ª	¬�­+®°¯²±´³xµp�+�¶± 2013 · 9 ¸ 21 ¹  





����L A � NL A � NL A � NL A � N  

pXáA R GDP ê� ù � �U-� M	 H K0-. ¸ I ) Ç � 4�

n=�) £�o Ø��÷ � � �2010�K 2011�Ø�â ¶ R GDPê� \

º$ 4.8%` 5.9%J_�0� # Ï �ù �é ò Ë 2012� 3¨�n�Ø� ¼

ß �� Ù 
 ô x Ð �w Ñ �o � n� |ËÐf H î 5H [	H �̧ I� x

=� $ � ½ ¤§�3g~ � ��è �f� � y � n§" á � GDP� 2%J

# ã ä Y � ���o � � : � { þ � á ´ î Káû × Ø � ü Ý ú Uá A

20%� O 	 Ñ 1 \ % 
�� C¥ [�C� �-ú U�o �è A  �Ó Ô z

� x Ð Ø��I V J2012 � 10 ¨pXØ�ii¤�nØ�× Ø E ���
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� ó ô � � â ¶ �ü Ý Ë 2016/17��Ø�â ¶ Ð õ L GDP� 3%Jç ù

� é ò Ö 6 Ñ I > ß B  �¦ î Ø� × Ø � { y  � k � > y ��� �

2016/17 � | õ ¼ ß â ¶ L GDP � 3%��W s X¤¥ JEIU ª �pX

2012/13�Ø� â ¶ � 5.1%�2013/14�� 5.5%J 

��������R � ! SR � ! SR � ! SR � ! S  

pXk L � � � E ± �   �iÈ É o � �e pX 2012 �n̄ £¤õ

¶�H L � 
 ô ¬ ­�� } ��È D ¡ ¢ d ��̧ � ¯ �Q (4,938É+a)

W �n̄ (2,971É+a)��f ³ ´ â ¶ $ 1,967É+aJ� ~ pXº q �

f4 w � i\ �f³ ´ e â ¶ �pX
3 ª \ �� [[q �Xà q h÷ á

f8 E � ��� � � º q A � ; �¼ ª �= 2012 �� 683 É+aó �£

¤L 2014 �� 893 É+aJÂ�� £ � º ñ % � © �� ÷ £¤3� 5 ¡

Ä e A  �ç �f e â ¶ �Ã ��� [á 4% � � � �� � 0JIMF ¼ ª

pX 2012�¡ Ä e â ¶ R GDPêì� 5.1%��) 2008� L � �µ � �

-( W ~ �2013�ë � L 4.9%�2014�<� L 4.6%J 

            
                     �

� 6-2-5!pX¡ Ä e � @R GDPêì 
���k�c��� �¢¡�£cºY»c¼

 ½0¾ ¦«§ 1 ¿À¯²±¢ÁxÂÃ¹Ä�¶± 2013 · 9 ¸ 21 ¹  
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� �̀ É -n̄ �£¤Ìã ��è D t �,~ ê�pXg�³ ´ �c

d ~ g/ n JË�f ³ ´ E V�2011�pX�fn ¯ °Ô L � �fn̄ �

1.66%�� ¯ °Ô 2.51%�Ëà q ³ ´ E V�n̄ Ô°L � � 3.2%�� ¯

°Ô 3.07%23Jâ �`D t �è ï . UV �«�³ ´ � J � ��pX â `

L � � � � � Ë£¤�ç 2 ' ��� Üé × J¤ÚpX�«� �t u 2 1990 

� 
 �Ü��0µ� � ¤ J Â ( ���pX� à q ³ ´ n ¯ « � Í f�

5�# $ X ¿ � à �v5V W � ² =�¤Ü�\ £¤Ú� 2 Ù Ú �J� ¯

E V�< Ã ��È É £¤� J �¹ º2 Ë ~ � 5�«Ø� Í  -Ki v=

�� � Ø�Â ( ' I�÷ � J £¤J 

_�pXg�³ ´ � � X� ��Ï � g�³ ´ �c d �pXO . ( ?

Õ � � � áJpX�R R S 9 Pf B ö ³ ´ 9 *h(Preferential Trade 

Agreement�PTA)�-KfpX- a } 
 Ò )_³ ´ 9 *h(1999)5fpX-

ï U@ L V¡ ¢ � � 9 *h(2005)5fpX- � �L V ¡ ¢ � � 9 *h(2009)5

fpX- z 9 (Association of Southeast Asian Nations�ASEAN)mf)³ 9

*h(2009)5fpX-S� L V ¡ ¢ � � 9 *h(2011)KfpX-� ( 8 D L

V ¡ ¢ � N 9 *h(2011)= 6 P)_³ ´ 9 *�Free Trade Agreement�

FTA)J ¼ �Ë Â ( 5~10 �ó ô � � � á�° 8 £mf�� ¯ � á�ó ô

� � L 0%J 

----����� x � N 9 � y z {� x � N 9 � y z {� x � N 9 � y z {� x � N 9 � y z {  

201152012�pX�N R GDPêì \ º� 15.5%K 15.8%�N ù êì

\ º� 10.8%K 7.0%�Ê N RP �N êì \ º� 19.06%K 18.68%�Ê N

R�% / M êì \ º� 23.29%K 26.45%Jk ¡ Ä e â ¶ � 0`�
�  

õ ¶�   �2012�M pX�% / M �Q / 2011�b õ � ° 95É+aJ2011

�K 2012�� % / M � x � ¯ q y \ º� 5.75P¨K 5.58P¨J2013�

8 ¨pXB �° 2,780 É+a� % / M �Á4 � � � @ 7 P¨ � ¯ �Ê Ü

Y N q y Á4 J 

                                                 
23 WTO Å)ÆYÇBÈ�ÉDÊ�ËÍÌ http://stat.wto.org/CountryProfile/WSDBCountryPFView.aspx?Language=E&Country=IN 
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2222����Z t x ' \ ]Z t x ' \ ]Z t x ' \ ]Z t x ' \ ]  

k �UV ¼ Ü+�z � ÷ ø ¾QE¿�ó ÷ ­V ��   �pXO ( ¡ ³

K�µ UV 3o � *Jâ �¤Ú+�� u $ Ë ¶B N -. Ð õ �� �e f

ï . UV � y õ M �
�3�� � ï . UV Ñ  �ç Â ( A� ' g Ú � J

¤Ú¯,�� À Òs�ö � ¾Fitch¿5¥ , ª 2¾S&P¿K 1 2 ¾Moody’s¿

gpX��,N À Ò=' ��% 
=ç�å� {ç�\ º� BBB-5BBB-

K Baa3�Ò= � Ý #¥ ,ª 2� ù � ��ö � K 1 2 ' �� � *(��Ó

6-2-1!)Jç � ¡ ¢ ÓÙ �� Ñ � �W ÒÜK¡ Ä e 5Ø�¦ â ¶ È É �

÷ � � ��4 q ® � � À Ò� �� � Ò=J 

�Ó 6-2-1!pX�,N À Ò=Ó 

Ò=s�Ýð� ¤ÚÒ= % � � §{]Ò=% � �

Fitch IBCA� BBB- (2013/9)� BBB- (2013/1)�

S&P� BBB- (2013/9)� BBB- (2013/1)�

Moody's� Baa3 (2013/9)� Baa3(2013/1)�

Institutional Investor� 49 (2013/3)� 46 (2012/9)�
ÎÐÏ�Ñ«Ò �

 

1. ÓYÔYÕ ��ÖY×cØ (Institutional Investor http://www.iimagazine.com/)  Ù ·�Úv¸�Û�Ü_¸2Ý_Þ ��ß0à�á Î_â0ã ��� ¯ (Country Credit Rating)  

2. Standard & Poor's (S&P)(http://www.standardandpoors.com/ratings/) ätß+åYæ�çcá Î ÓYÔ�±éè_êtë;ìcípî�ï  80 ðpñÀò�ó�ÝpÛxô�õ_ª0¬ ß�à ÎöÏ ±ø÷YÞ�ùú�û è ß�ü0ý ¾pþ�ÿ ÎöÏ��  

3. 
���

(Moody's http://www.moodys.com) 

 

- k ¡ ¢ × 3 (World Economic Forum�WEF) � 4 åï f2011-2012 L �

! "y ò ó hô n�pX�! "y Ë L � 144Pâ UÒ=�¡ ¢ ��Ü Ý

® 59Ö�`Ú]Òê­ô 3ÝJpXË 2009��WEF ! " y Òê� Ü

Ý® 49��Æ �å ± �£À ��) ý �ó! "y Ü Ýó �ë p �2010 �

K 2011 �\ ºÜ Ý® 51 K® 56JWEF ò ó ô n�pX ! " y Òêo ±

�# $ i Ã X¿ Ðf 	H o Æ 5) * � � 5��å ì o 8 5Â 7 + Q o ø 5
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� Mi � < ó=Ã d ���k 0 � [K��% 
� � �> ¼ pX� ô å#

$ �È É ' Ë�Ðf 	H ª ; � �Ö 6 JpX! " y �¬ ­_ O ( {c �

�o �) * � � K�ÌËÌS � =¥ J4 �{� �X¿ áû× Ø 5; D :

f5% 
ñ -ø � =� 0× Ø ñ �� Â q @�JË WEF ! " y ò ó ��

ä g�o �À vÒê�pXÜ Ý] _ 3�Ú� 37Ý� LÙ R� 70ÝJ 

    ç � ø í é � I� � ¥ q �¾Ernst & Young¿2013 � 11 ¨®

9 X« ] ë Þ � 1 ]�
� À v � � Ó¾ Capital Confidence 

Barometer¿ � �à" 24�pX � Á ��0µ£�åÄ | } y � % 


¤�D � # Ã #ê0ô Ì Í Kg�
Y Z ï �[J  

YYYY����R � " #R � " #R � " #R � " #  

) 1947 �À �0pXó \ �pX` u Ð a · C P�,�3-f� �

© 2D bhN �� I bJ�p5u C �{ )å ûi\ � � © 2 D b�¦ E

ø ðB �# O�p5u j Î _( ] N JË@� {�pX` u Ð a · Y Z §

k ³ ´ ���� ( �C ��« � ¨ � Ð � �� � ���C �� È É �h ÷

�� Ëq ` í � # 3 �� � © 2�"�� vÈ É §J 

2011 �+� ] ¦ î W � 	� � � ü � � �¹ ºË 2014 �� � i� �

L W n	 � � ó�pX�À Á �æ «� $ Ju Ða · �U vpX�	� �

�«� ¨ Sæ y , ��J K � u �ø L �Ã Âí � W ¦ E j Î �4 q � J

�~ EIU ¼ ª pX` u Ða · � ¨ 0¸ ' �) �� *�C �� ¨ â � Î �

� � � �ç � o ¸ �I� «$ "J 

Ë1 u��0µ5+�� ¨ E V�{ ö � � Manmohan Singh�o '

��÷ -� �Ì�N ÷ � �̀ *� ����5p� *� ¨ K+5p� N Ð

�Û  o AJ 

                                                 
24 ���	��

���vÕ �Ð¡ö£ ±���� û������ ��� ����� �! #" ß �%$'&�(�)'*+�,�-

70 ñ ßtà�. 1600 / �10#2!3
4�5 ��6 2013 · 5 ¸Ðê	7 .�8 8 9 ()#: ±Ä���	;�< ±>= ��?	@�¡«£  �A� �  
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pX# $ � ¯ �,���0µ5	é 0� �5
 � 5� � D 	 � 
5

+�56 �5� i 5s 04D5̧ K4D5� �=�# $ n̄ �,�	 é

0� �5+�5��0µ5? l 5ï U@ 57 
 5 À �56 �5ê4Î 5

p̀ =J¢�`pX ¦ § ³ ´ E V�2012�¢�gpXn ¯ 33.85É+a�

� ¯ 26.24 É+a�³ ´ �@ 7.6 É+a�# $ n ¯ � V K� � f5Q s

H̀ 'K�ý J5s � Ks� mÄ =�� ¯ � v� =J 

| �§T pX�¡ ¢ ô ¥ < � ��Ó 6-2-2!J 

�Ó 6-2-2!pX~ � ¡ ¢ ô ¥ (2010�L 2012�) 

 h Ö 2010 2011 2012 
{5�� A �  
1. % ì(`+al [ ì)  44.8 53.3 54.8 
2.�% / M  É+a 2,752.8 2,712.9 2,705.9 
3. ³ ´ A �  É+a -1,318 -1,681 -2,017 

(1)n̄ Í  É+a 2,259 3,072 3,019 
(2) � ¯ Í  É+a 3,577 4,753 5,035 

4. ¡ Ä e A �  É+a -523 -628 -915 
5. ¡ Ä e Ô GDP�êì % -3.1 -3.4 -5 
ï5{ö ¡ ¢  
1. Q ø ë� GDP +a 1,440 1,560 1,510 
2.��� �È Q (GDP) É+a 17,064 18,698 18,393 
3. ¦ � ¡ ¢ £¤ì % 10.5 6.4 3.3 
4. é D Z © 4ì % 10.2 10.2 10.6 
5. � � &vÚ � ú ì % 12.1 9.6 9.7 
6.��% 
È Q Ô GDP�êì % 31.8 30.7 29.6 
7.Ø�; � Ô GDP�êì % -4.8 -5.7 -4.9 
8.  [ì % 8 8.1 8.5 
¯5ù N % ×  
1.�N  É+a 2,904 3,343 3,419 
2.�N Ô GDP�êì % 17 17.9 18.6 
3.�N Ôn̄ �êì % 72.17 65.99 66.75 
4. N ù êì % 5.9 5.6 6.9 
5.�% / M � x � ¯ q y  ¨ 7.5 5.89 5.57 
6. Ê N R�N ê�  % 19.44 23.35 22.88 
7. Ê N R�% / M ê�  % 20.51 28.77 28.97 
É�ÊCBED�Ì EIU F Global Insight F�Å0ÇHG�FJI)Å�KML�NPORQ http://www.eximclub.com.tw/default.asp 
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^̂̂̂����� � | } W X� � | } W X� � | } W X� � | } W X  

pX@� g���� ­ % 
(Foreign direct investment�FDI¿�Ì�) E

I V �H I { ´ �
�Fêl §" � � � 1991 �� Y � 0ô � � �Ì�

: � � Z ÷ �� ª \ E u �[-*J¤Ú�0> ß i � ] 4 ü ý 100%�


��� ß ��¶û ½ ¤�È ¼ & : f�o �ý 4 J� �Á�Õ � ß i �

' Û /��% 
�X ¿ � � 5� � � è5� ÇÐ�5ý ­ ³ ´ [¾h {f

À25 ý ­ #�¿5� q 5H � 	� X̀ ´ 5? � 5�   = � ) 5o Y Z þ �

% 
�� q Q V5X - Ç Í ¾0ä W Ç �� #�¿=ê � Õ 9 J  

pX�o â è ��0µ£+ « � Uñ n̄ b�¡ ä �� 2005 �Ò@

ð¡ ¢ ¹ bñ ò¾Special Economic Zones�SEZs Act¿�� 4 H w ¡ ¢ ¹ b�

)Â| } 0z �
� [K�� � [� � �£�pX | } FDI`�) ñ N s

Iå� $ �( � Ji\ ¡ ¢ ¹ b̈ e gh {�[¾Sector-specific¿� ß ´

�[�H �X¿ R S 5
Ò3 í ª (ICT)5
3��5� ª V ¡ 5e fU ñ 5

H [=�i\ �[º¡ ¢ ¹ bÃ ó ÷ | } ~ � �[ � �§ë > � [Ú� %


�Ã � ³ £pXó ÷ � £¢ £ §ë > �[�� � �[ä < ¾clusters¿�

¤ � �X ¤pX � ) [«� J 

Ë FDI E V��� pX�ñ i 2011� 4 �̈ ] �åï � �26�) 2000

� 4 ¨L 2011 � 3 ¨�FDI �  pX� ? �Q °� 1,297 É+a�Ê�

) 2006 �> �Q Ô à£¤��e 2009�K 2010� L � �µ £ � � �


�� FDIÓÙ (�� 6-2-6!)�à"pXy �¡ ¢ × Ø |̀ } �
�Ì÷

A £å �q �� [  8 pX� 0�s »̀ ¼ º ñ �� � Ú � é D % 
] �J 

                                                 
25 SUTWVYXMZ\[ ä^] Single Brand Product Retailing ±`_ GAP a^b1ZU[ ±dcUe Ö\fg@'h
VYX1Z\['iYjlk Multi- Brand Retail Trading mÍ±`_ àCnYo ÏqpgrgsMtCu µwv � ¡�£ µxUy�z

2010 ·Y{	|xó h �\}�~ ±��vµ @U� ó�� h VYX1Z\['iYj2ÛU�p¾ �R�1� Ï ±��� h0¡+£Ðßg�g�q�g� e ± �q�w�������Y�M�	� ½�ó�� �  
26 Fact Sheet on Foreign Direct Investment k FEI m  from August 1991 to March 2011, 

Department of Industrial Policy & Promotion, Ministry of Commerce and Industry, 

http://dipp.nic.in/fdi_statistics/india_FDI_March2011.pdf 
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� 6-2-6!pX�� � ­ % 
(FDI) 
���k�c�

:
¡�£ µ�³ y  







pX�� % 
³ � �¾Foreign Investment Promotion Board�FIPB¿Ó

"�7a c d � 
� ���J���
ê � §" � 75%�E 4 Í �� 
�

�� l <� Í � ý ��� �ËpX� � �¾Wholly-owned Subsidiary�

WoS¿JpX��� % 
å � 
�Q -*�Ë { P�[i � [ �o 1 � ¥

,�l �Ao ��� �£I WoS % 
å � 
�Q � 1,000�+aJpX�

o Ô ¬* 3 � 
� ��
�FåW êl " ûKå � 
�Q -*��Ì×

A���% 
k �   ��[�X¿ AÐ f 	H 5o ��5�µ à q Ký ­

=�[J#Â��� ý �Ì× A� æ �Á�% 

�å Ê ¥ *Ü«

¾Minimum lock-in period¿-KÐf 	H �[E V�å� Y «; D V? �

$ É J 

2013� 7¨�pX�o ö : L ´ � ��
�Y Z ��¡ ¢ �Z ø � :

� �
% 
Û> P�[��F " û�X¿ �� ���Ò3Ë�J2013� 9

¨ 6SpXõ� � ] ��S> ü ý g�pX§U� �Ä � å FO����

� �2 D Ë£ ��pX��4 -? @è� � ­ Z� ý =� �FG -ú U�

FJÂL 2 ËVÅ 
��� �ÂÎ q ¦ | } »> 
��  JpXË@� 1

�L y - ) | } �
�ø � Q À [5h {fÀý ­ [�~ � K Å �� [=

�[� FDI-*J�  
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~~~~����� Z �� Z �� Z �� Z � � D� D� D� D �  ! S�  ! S�  ! S�  ! S ����� � W X � f� � W X � f� � W X � f� � W X � f  

������������� �� �� �� � H I J K L 6 E M NH I J K L 6 E M NH I J K L 6 E M NH I J K L 6 E M N  

2003�> ¡ ¢ i�pX� �¢�fL � n ¯ º ÷ � � h# $ º ÷ �,

�{�Ë�o `�«M1 { y ë �¦ § ³ ´ ó �£¤�) 1995 �C � ¯

H 
 Ó1 �¬5pX ¦ § ³ ´ Q L 2008 ��ï W $ 53.4É+a�£¤ O

±~J2009 � ¦ § ³ ´ Q k �µ £ � �   � L 41.6 É+a��\ ¾ L �

¡ ¢ � � ß à �¬p ¦ § ³ ´ � Ô J�¡ ¢ i� � 2010 �@n�Ü¯�

¾2010�L 2012�¿�fB � Q Ú ï . UV @�E �h�=fUV È É h5

f�ï ¨ «h5f � �H �h5f�� � ÷ h=°0V� 9 X ¢� � [�  p

XUV �Ñ_L � fpX¬cñ [� h=E ë º ÷ ¬cB � �f�ó ô �

0¢��fËpXUV �fÀ q �X`URìJ 

e� ¢�� áP �� �
=�2012�¬p ¦ § ³ ´ P Q � 60.08É+

a�¢�gpXn̄ � 33.85 É+a�� ¯ � 26.24 É+a�¢�j �³

´ �@$ 7.61É+aJ2013� 1-7 G̈ �¢�`pX³ ´ P Q ] $ 38.96

É+a�n̄ $ 20.93 É+a�� ¯ $ 18.03 É+a�¢�gpX' ��

³ ´ �@$ 2.91 É+aJ2012 �pX�¢�® 19 0³ ´ � � �® 16 0

n̄ UV K® 220� ¯ ( � �J¬c�pX¦ § ¡ ³ � ¨ ] = 2000�³

´ P Q 12É+a�2012�0ô � � � 60É+a�£¤ß ~J�Ó 6-2-3!

� nO �¬p� n̄ ³ ´ �Q {§ ÓJ 

_¬p¦ § ³ ´ mf�æ Ú ��¢)pX� ¯ 0> -� � ���È �

H ñ i v=KÞ £f�# �L � ¯ �Q W � Ü � �# $ � ¯ � º�AR ¨

� �f5� �X 5y © ª 5Â ¡ � � Uñ « 5S ° ¬ 5�� ~ 5¢ ­ �X

� S � � � ® ­ � f5¯° 5|} ± 5S � ý ­ m °̄ =J¢gpXn ¯

# $ -ñ [� f�# �L n̄ �Q W � Ü � �# $ n̄ � º�A² ³ ´ �

�è µ � ´ ¬ ä � v5Q X s5¶5¶· 5�5̧ K�µ � 5 ¹ � 5º �

� Dº � 7 � v5R ¨ � �f5̀ � 5Q » �K� � Þ Ï �T w 5� Û S

4«� & / T w 5U V � � V Uñ s=J 
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�Ó 6-2-3!O �¬p � n̄ ³ ´ �Q {§ Ó 

        SY/ � "Y�^�x�  

�(¨)º 
³ ´ P Í  n̄  � ¯  n( ) � Í  
�Q  �Q  �Q  �Q  

2003 1,401,269 775,908 625,361 150,547 
2004 1,945,061 1,082,2928 862,769 219,523 
2005 2,442,425 1,582,856 859,569 723,286 
2006 2,716,335 1,471,066 1,245,270 225,796 
2007 4,879,232 2,341,977 2,537,255 -195,279 
2008 5,340,186 3,007,047 2,333,139 673,909 
2009 4,154,579 2,531,420 1,623,158 908,262 
2010 6,465,832 3,628,382 2,837,450 790,932 
2011 7,563,844 4,427,361 3,136,483 1,290,878 
2012 6,008,167 3,384,504 2,623,663 760,842 

2013(01~07) 3,895,900 2,093,328 1,802,572 290,756 
���k�c��� :���� ßg� xU� â�ã �2�

 

������������I � K L � = 6 E � � � �I � K L � = 6 E � � � �I � K L � = 6 E � � � �I � K L � = 6 E � � � �  

1. � $ ½ E IÑ  

(1) ¬p]¤ç¡ ¢ gX IÑ ¾2005� 5 6̈ ]Ëï 6 } L ��2006

� 9¨Ë¬ q L �® 2¼�2007� 10¨Ëï 6 } L �® 3¼�2009

� 12¨Ë¬q L �® 4¼; 2010� 9¨Ëï 6 } L �® 5¼�2012

� 9¨Ë¬q L �® 6¼¿ 

(2) 2008� 12¨¢Ø�i� áP �Q ¡ P �¤§ ìã 0 p�3�ï 6

} L �® 1¼� q � N IÑ J 

2. � $ �«IÑ  

(1) �Î�� ñ �9 � I¾2002.1.1 > × _�Î���� ¡ ¢ � N 9 I

�÷ @�¿`pX� ñ P I) 1992�> �ë�½ � ËC � L � ¦

§ ¡ ¢ é çIÑ J2013� 1¨ 9SË¬q L � ® 13¼J 

(2) O �¬p ¦ E 
Ò3�[� X � Ê� ¢ ¤ ¾¢�
3ñ [Ì � I

� 2004� 2¨`pX��9 I¾National Association of Software & 

Service Companies�NASSCOM¿ R á � N '¾w�2005 � 6 ¨
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`pX IT � ) �9 I¾Manufacturers Association Techology for 

Information�MAIT¿ R̀ S � N '¾w�2006 � 10 ¨pX� ñ

P I¾Federation of Indian Chambers of Commerce & Industry�

FICCI¿`�³ 9 I R S � N '¾w�2007� 12¨�¢¬cbQ

sQ  ñ [1 [� I`pX IT � ) � 9 I R S � N '¾w�2009

� 7 ¨�¢ � º I`pX£ � n ¯ @ Ã 9 I (Apparel Export 

Promotion Council�AEPC) R S � N '¾w�2010� 5¨¢ñ [P

I`pX�ñ P IR S � N '¾wJ2012� 9 Q̈ Q � I`¬ q

U� n̄ � I\ º` FICCI R S � N '¾wJ 

3. ¦ § ¡ ³ 9 * 

(1) ] R á A¦ § Ò ¿ '¾w¾��[ � ¿ ª 9 * 2001.7.5 R S �2006.7

� á ¿5% 
) � 9 *¾2002.10.17¿5í ª � N '¾w¾2007.4.18¿5

Â 7 � N X � '¾w¾2010.3.10¿5¬pX¡ ¢ � N 9 Ñ 4 �� é

� ¨ © 
 Ù h� N '¾w¾2011.1.19¿5� q ¯ X 9 *¾2011.7.12

R á �2011.8.1 � å ¿5Æ � �fá¦ � ` á9 *¾2011.7.12 R á �

2011.8.12 � å ¿5mfË z Ò � 59 *K Ñ *¾2013.3.20¿J 

(2) À R �A ³ ´ < % 
 Á �9 *�Trade and Investment Framework 

Agreement � TIFA ¿5 ¦ § % 
 9 * �Bailteral Investment 

Agreement�BIA¿ Â � � Ò / N [ ¦ § � N 9 *5% 
 � N ³ �

'¾w5�µ éu� N '¾w5�
 D� [� N '¾wJ 

����))))����I � pI � pI � pI � p � �� �� �� � � $ � �� $ � �� $ � �� $ � �  

�� pX�ñ i��� ­ % 
� ��2000� 4¨L 2012� 2¨¢¬

�ËpX% 
 5,657�+a�Ü Ý�� % 
® 40Ö�ÔpX��� ­ % 


�Q 0.03%¾Â�Q �ô Ë¬c
 � �� ���ËpXH I ï 
� � 
�

��%  �F�% 
�Q �o X¿ ¬�¡ _® D̄ 
 � � �� %  �F�

% 
�Q �� o X¿ Ë¬c
 � �� �%  pX\ � �� pX � ¥ 1 =�

CÇ 
�¿J 
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�� ¢¡ ¢ i% 
Æ Ñ � æI � ��� � 1952–2012� 2¨/�¬�

LpX� ­ % 
¾FDI¿P � 35J�% 
�Q 1É 1,982�+a¾Âß �

¨ ô �� ¡ ¢ i% Æ I� u£ �% 
 0 v ��J�o X ¿ Â Ë ý I0 v �

% 
�J¿J 

¢�� p 
 Ó1 � � Æ �( ¬�ËpX�0D% 
��-�U � ��

2.6É+a Ò £ � ã � 2.2É+a2 Ú 2Ö��� ËY ® � ¹ ¥(Gujarat)

�% 
��Q � $ 1.78É+a�¼ �q h ��ë > �[Ú � % 
�� £¬

��[ä < �� ® Í �ô ¥ � �% 
�J�� � ã �� � ��³ �� �

�`S� Ã̄ � ¸ 5KpXR S 0VMahindra Ó ë ³ ´ � �MIL�� 2013

� 11¨ 15SR S 9 *Ï �� 
27ËpX Pune D bH I 0 Ä V��� � ¨

ô é D R S [J�� � ã ËpX8 i Y ® � ¹ ¥ Dahej H I � Q Å � V^

1 	Vé × �Q � � Æ �%¼ � 2014�% ���³ � �^- ó � 2014�

ËýZ£I �³ pX\ � ��ý % 
�0 Ä �v� ¼ �� 2015 �% ��

� � Pune D b S V � � J 

¬�ËpX% 
# $ -� ) [�# �à q [`�µ [¤ÚgpXUV

�%  Á o ? Õ J¬�ËpX# $ � �Ë 6 [ ï 6 } 5®{0 ñ ��vý

Z5� ) [� � � ¸ =¯0[ I7 O D bJËï 6 } D b�¬�-UV Y

«5�÷ Kà q [�# ��A�Î¿ ª 5�� À � ��5é « í 5BENQ5

Viewsonic5ñ ¨ í ª 50µñ ¯5�Ç ñ ¯=JËýZD b�¬�<à q

[5� ) [5UV � ÷ �����A¤È £ Ç 5+ Ô £ Ç 5�£ ¿ Ç 5Î

É Q � 5 +̄ s S 5� ã Ê Ë 5H N ´ Ì =JË� ¸ D b�¬��-= ¥

� ) [�0Á ��AO £ � � Z 5� Îí ª 5�¥! [5» � � ! =J�Ó

6-2-4!� u¬�ËpX�# $ % 
��# $ % 
�f5�Q KD ~ J 

                                                 
27 
¡�£

MIL
û T àE��� i�j+êtë{±`�1�q�	  5

àq¡W¢Y£ ±´Á\¤C¥ �§¦^¨ �Ã¹ ÷YÚM© �: i ß+åU.WªW« cM¬ ��­ � ¹ Û ¡+£ Ï ÚM® r �^¯ ±±°0Õ �%²   1,200 ð!³g"Y� ( ´r�­ þ^  3.5 µk� ) ±¶� : ¡�£ MIL ·W¸ 51 ¹ ± û �Y�C¸Mº ± �Y» : i ß�å  pÚM©C¼
·W¸ 24.5 ¹ � ¼�½ � 300 ³g"Y� �  
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�Ó 6-2-4!¬�ËpX# $ % 
� 

� � �f 
% 
�Q  

(¬�+a) 
% 
D ~  

�U � � � x  260 q E ¥( q i)5RE ¥(Ri) 
O £ � ã  Ö sý Ù J 220 � © 2A 6 ¥(Ri) 
��� X  � Í  178 Y ® � ¹ ¥ 

0µñ ¯ C	ñ ¯ 178 
� } DA ¥(�q i)5 
Ò A Ò ¹ ¥(Ri) 

+$ñ [ R S ý J5Î J 143 RE ¥(Ri) 
�Ç ñ ¯ C	ñ ¯ Ï È  80 q E ¥( q i) 

¬$Q   Q � � � �  60 
� © 2A 6 ¥(Ri)5 
� } DA ¥5q 	Ð 6 ¥( q i) 

» � ! [ Ç �!  64 � © 2A 6 ¥(Ri) 
�¥! [ Ç �!  55 RE ¥(Ri) 
� Îí ª  Ö sV̈  25 � © 2A 6 ¥(Ri) 
��À �

�[�� 
�µ à q  25 ï 6 } ( q i)5 � ¸ (Ri) 

é Ï ��  Ò-  24 � © 2A 6 ¥(Ri) 
	. Q   Q  �f 20 � © 2A 6 ¥(Ri) 
U��è % 
�M�° 15É+a ���k�c��� :���� ßP¾v¡q¿ ÞWÀYÁYÂUÁ (2012) 

¬�ËpX% 
 % � �[ºã T �ë A 

1. ª Ç AÎ ¿ ¾� mÇ ¿5¤È ¾mÇ ¿ 

2. £ Ç A¤ È 5�£ 5 + Ô  

3. �µ A�À �¾ ï 6 } \ �5 a } 
 · 6 \ �( � ¸ )¿5¢ » �¾ýZ

� ¥ 1 ¿ 

4. Q � A(1))�fÀ÷ ­ AÎÉ 5 Ô \ �(2)ËpXÙ T ÷ ­ A 3 \ �(3)

fÀQ � � ÷ A é Ï �� J 

5. Q � ý Ù JK� § H 'A(1) N 3¾D-Link¿A`p� � 
H V � �÷ ­

# s̈ K { ´ , - Ò3H '�� 2000�ËpX§U�¤Ú� 17 1 � �

�515 1 �� �v53 � ñ V51 � ��̈ «�v� 1PQ X � à �v�

(2) ª Ñ í ª A` N 3 � 
� �# s ¨ �(3) ñ ¨ í ª A H ~ ÷ ­ ~ Æ p

Ós�(4)	. Q  A Q � sÒ K� Q �f�(5) Ó O í ª AéÍ �� J 
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6. Þ Ï �» Æ H � à q A¬? Q 5é Q 5é «í  

7. Ö sA(1))�fÀ � 
 ñ � ÷ A 3 $Q 5 Ô \ 5 � � ¢ �(2)ËpX 


ñ � �¾Y �� ý Ù J¿AO £ � ã ¾� � Z ¿5 � Îí ª J 

8. Q  Q sA(1)¬$Q  A ï 
H V � � Q � � � � 5 E [ � 50D %

� s�(2) � ã Ê Ë A ï 
H V � � � Ô ¥ Õ �(3) Ö × Q  A`p� �


H V � � Q Và" � KT 1 ¶�(4)¢ � Q  A`p� � 
� �ß Ö

Q Í E [ Ø �(5) æ Î Q  A H ~ ÷ ­ « � ï Õ �K® �aJ�(6) � Ù

Q  A? � Q - H ��(7)¬L Q sA`SÚp� � 
� � R s S Û �

�$�(8)	 . Q  A- B � E ë � � ¸ % 
 Q � s Ò Ë nV�(9) Ü S

ª � A� � � Îí ª �pX� ¸ D bH I \ � ��(10) z a Q sAH ~

÷ ­ �$ H 'J 

9. sS A¯ + ñ [� 2006� 1¨`pX KineticsS � �R ° : f 11.1%

FO3�� ª \ � � 50-250ccsS �2007� 12¨4m Kinetic ÷ ­ ¶

· ËpX@n 125cc J õ $S ´ J¯ + 3� } � �s S ý Ù J i þ ñ

VJ2008� 8¨Mahindra & Mahindra R S � B Kinetics S �SYMh

÷ `M � �� N �÷ sS J 

10. s � H 'A(1) Ý � ¦ [A`p� � 
� � � y ½ z ú � �(2) z Þ � �

s� AH ~ ÷ ­ � ß � ) s� �(3)0 � ¤ È s� AH ~ ÷ ­ à � s � �

(4) ¦ á �[A{ ë . Ä �(5) â * . [Añ [KV W � © �(6) À ã s � A

R S � ä Ã å � �(7) · æ ¦ [A � Ú m � IsV�(8) ç È s � A � %

sH 'J 

11. ��� fA(1)�� � X AQ � � Æ �(2) è b ��¦ [A��%© U ñ �

(3) � é ��ñ [A{ ´ ��¶�� ) J 

12. � Ú £� % =A � ; í ª � P J 

13. � ! A(1)�¥! [¾Apache¿A H � Andhra Pradesh è Nellore U�)

ê 127 � ë Apache ¡ ¢ ¹ b�
 ñ � �6 �ì 2 $¾Adidas¿Ç � ! �

Ù �� �% 5 I� ê mpXé D æñ ° 5,300 ��¨� 24 �¦ �L ß
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m� �÷ �(2) » � ! [A? @? l  � � Growth-Link OverseasË Tamil 

Nadu è)ê 111 � ë ¹ º¡ ¢ b� . 	 ! � 5! © K. Ä ñ VJ¼ �

% 
P Q � 64¬�+a�) 2006�L 2008�\ 3]%  J2007�M

Y � í NIKE 
 ñ � �Ç �! �� Ü�z � 20�¦ �\ ó� ó ô ú U

�ë¨ 80�¦ J 

14. H ( [A(1) H N ´ Ì A� Puneê�"$ H V �÷ ­ î ?́  �(2) L .

ï =A�� ¸ H V � � ð ñ ï =�� � � ¸ K Gujarat H � ´ Ì ò � V J 

15. 
3à q A(1) ª ó í ª AÖ� Maharashtra è Pune U��� Q � 
3

¶uà q �(2) Q ô í ª A`pX� Repair and Return Tech. � 
��

Bangalore H I ­ óà q K�� �vJ 

16. ñ ¯C	A(1)0µ ñ ĀËpX Ù H Continental International Corporation 

India�µ÷ ¥ fï 6 } W Ç . 	ñ 5̄ï 6 } UbKD ë · ñ 5̄Assam

èC ½ �· ñ ¯5£ 6 � u ¾Hyderabad¿U�° · - ñ ¯5Rajasthan è

RJ-7 W J � - ñ ¯=� � � ^ X�Q ] � ï ¬ Å 150 Éa�3�

Bangalore � �W Ç � õ ñ �̄(2)�Ç ñ ¯Aï I  � �̂ X H Vñ ¯�

P iH Ë6 } �� Keralaè Kochin l � � ö Û Å � � �� ñ ¯J 

17. � ñ A�� � £U V ��¬÷ � ã �1995�: fpX Continental Carbon 

India, Ltd. (gð CCIL¿� � 2/3FO��U � ��q E è(Uttar Pradesh)

% 
H I CCIL � � � x ���ø ñ � x 6� 5000 � u � ý � �� �

2011� 3¨�ø 6 � è¾Andhra Pradesh¿� 	ï V�% 
Q W $ 220

¬�+aJ 

18. R S ý Ù JA+$� ã 2008� 6¨`pX Andra Pradeshè�o R S %


'¾w�: f° 100 � ë ; D �)ê ¡ ¢ ¹ b�̂ _ �\ Ü % 
 143

¬�+a�H I R S ý Ù JVJ 

pX®{P¬�IfpX6 } ¬c�I�K®ïP¬�IfpXýZ

¬c�I�ø ] \ º� 2010� 8¨K 2011� 3¨ \ ºËï 6 } KýZ^

ë £I �¬�I # $ ��� IæpX�� �% 5� % 
3�3�9 X ) �
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Iæø L J� ��pX¬c�Ié � P I<� 2013 � 10 ¨ 11 SË

ï 6 } £I ��-�pX�¬�¤Ú ] Ë6 } 5ýZ¾Mumbai¿

� � ¸ ¾Chennai¿3 P D b \ º£I ¬c�IJ¤Ú6 } D b¬c

�I5ýZ D b¬c�I5RpX¬c�I \ º� � 100540 �5

40 �ÖIæJpX¬c�Ié � P I£I ó��»� å ì Ê Ë¬

��VÅ �C Ç È É  

� ª �¤ÚËpXÎ�¾! µ ¿o � @ 6ù��> ß o 2 ËU2{ � 5

ï 6 } 5ýZ5� ¸ =09 ���-U2 { � ° 3ù�å> ��� ,u �

° 1ù��ä 2 Ë� ú ¾Tangra¿���° 90% ¡ C % [� 2 �
 iG ¡ C

g û K+ ü =
 � 2 �) 1962 ��p§ k $ "- ( �_ pÎÏ ¥ [« �

k �! > " û�ÎÏ ÷ u �� ®¯�J� ï Þ ËpX° 12 ���> _8

ï u � �\ 2 pX{ D �_$z ; ý Õ Ï �8 ï � � �o H ËpXq i�

$
 ¥ � ¾Dharamsala¿� 9 �°�ï � 8ù�J 
 

�* ��* ��* ��* � 1 ,1 ,1 ,1 , ' ( + , & - . � 
 � �' ( + , & - . � 
 � �' ( + , & - . � 
 � �' ( + , & - . � 
 � �  

��������� D � � K _� D � � K _� D � � K _� D � � K _  

pX��µ ��# $ _�µ s���µ UV �£J�µ s�# $ X¿

�[��5� N ��5D bH þ ��5S ���µ � �5) Ç� ��Ð�

� �=Ù £JpX��µ UV _mÅ UV 5�o N èUV 5� % UV �


�UV �£J 

(����) V W t �V W t �V W t �V W t �  

pX�����_& '��5�[��5� N ���D b H þ ��Ù

£JpX& '��¾Reserve Bank of India�RBI¿2 �,��õ���1935

� 4¨£I �# $ ù � X¿ û*�ù �m Å �Ì5éu�µ ��5¶u�

% UV 5«�m Å 5éÄ� x ��Ç �=À Á JpX& '�� ù � ���

��éuJD b H þ ��Ë�� H [ Ã © E V«4 ¾ � $ N mJ 

=��O(   � 4 ó \ ����[��5�C������� �̄ J
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Â��O 4 -\ �Ó � �[���S Ó� �[��JÓ� �[��2 ô ¦

� 
�Ë 50 �#ê-§¾X ¿ 50 �#ê¿�Ëõ�) ��*Ü� Õ Üù

N �å� ¬\ ê�3� õ�� r �ò ���JÃ �� � ® �  õ����

Ó��-ð�Ó� �[��J� Ó�� j �)_% © 5C� y Ù 5� õ�

Z� À � �#ê-K�Ú 5è�� 4�Ó � �[��ËpX�µ ���R

# Ï D ÖJ 

� N ��\ � 9 U� N ��� H þ � N ��� H þ � N ��� \ �¤

ÜÀ Ã � N s�� Ê ÜÀ Ã � N s�J� 6-3-1!�pX��[�d �

(Structure of Indian Banking Industry)JpX�,��¾State Bank of India; SBI¿

2 pXå0��[���® L 2012��ËpX� 20,325,\ ��- k Ü

Ý® 86 Ý28 ( L 
�-. )�2 pXN {{,�  - k Ü ÝÚ 100 Ý��

���# $ 2 � H þ ��5� 
 D� [½ ¤D ´ 
��Ë�ý ­ �& «[

�� �µ à q ��¾ Õ Ï � D ÖJpXñ [À Ã % 
��¾Industrial Credit 

and Investment Corporation of India�ICICI¿�2 pX®ï0���� 2 å0�

�C��JpX� n ¯ ��¾Exim Bank¿£I � 1982���pX�o �

�J ý ��£I � Á � 2 �pX�g�³ ´ �� 
� � � ��µ à q �

45³ � pXg�³ ´ �«� J�Ó 6-3-1!� 2013�pX�� ®{� 
�

Ü Ý�Ú 200��J 

 
 
 
 
 
 
 
 
 
 
 
 

� 6-3-1!pX��[�d � 
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 �YÂ+¥WÃ Û^Ä\ÅYÆ çö���k�c� ± ä^ÇgÈ Bankscope

�2�WÉ �
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�Ó 6-3-1!pX 2013�Ú 200��Ü Ý 

        SY/ �ËÊ ³g"c�ÍÌ % 

Î�ÏqÐRÑÎ�ÏqÐRÑÎ�ÏqÐRÑÎ�ÏqÐRÑ
 

ÒÒ ÒÒ ÓÓ ÓÓ
ÔÔ ÔÔ ÐÐ ÐÐ

 

ÕÕ ÕÕ ÖÖ ÖÖ
ÔÔ ÔÔ ÐÐ ÐÐ

 

×EØÚÙ×EØÚÙ×EØÚÙ×EØÚÙÛ§ÜÛ§ÜÛ§ÜÛ§Ü
 Ý ÛßÞÝ ÛßÞÝ ÛßÞÝ ÛßÞ  

Û§Ü�àÛ§Ü�àÛ§Ü�àÛ§Ü�àÛ�ÞÛ�ÞÛ�ÞÛ�Þ
 áPâáPâáPâáPâ
 

ãYäãYäãYäãYä  å%æå%æå%æå%æ
 

Profits 
on 

capital 
ROA BIS 

ratio 
NPL 
ratio 

Loans 
to 

assets 

RWA 
to 

assets 
Cost to 
income 

State Bank of 
India 1 61 22,905 389,426 5.88 5,055 22.07 1.30 12.82 2.10 65.28 62.15 54.53 

ICICI Bank 2 114 10,326 97,996 10.54 2,080 20.15 2.12 18.74 0.64 55.59 82.33 40.58 

HDFC Bank 3 162 6,158 73,084 8.46 1,780 28.78 2.44 16.80 0.97 60.28 76.41 49.58 

Punjab National  
Bank 4 170 5,781 87,423 6.61 1,191 20.60 1.36 12.72 4.27 65.83 67.74 41.14 

Axis Bank 5 172 5,768 67,172 9.28 1,379 23.90 2.22 17.00 1.19 58.40 75.86 42.63 

Bank of Baroda 6 176 5,634 102,121 5.52 958 17.01 0.94 13.30 n/a n/a 54.48 n/a 

Canara Bank 7 205 4,542 74,905 6.06 670 14.76 0.89 n/a n/a n/a n/a n/a 

Bank of India 8 216 4,202 83,321 5.04 565 13.45 0.68 11.02 n/a n/a 61.49 n/a 

IDBI 9 237 3,644 58,924 6.18 479 13.14 0.81 13.15 n/a n/a 80.52 n/a 

Citibank India 10 - 3,213 25,103 12.80 644 20.05 2.57 16.03 6.59 36.68 n/a 43.08 

Union Bank of 
India 11 282 3,064 57,125 5.36 555 18.10 0.97 11.45 n/a n/a 65.17 n/a 

Kotak Mahindra 
Bank 12 309 2,636 21,147 12.46 574 21.78 2.71 17.02 n/a n/a 78.56 n/a 

Central Bank of 
India 13 311 2,623 48,949 5.36 241 9.18 0.49 11.49 n/a n/a 66.28 n/a 

Oriental Bank of 
Commerce 14 343 2,303 36,639 6.28 280 12.18 0.77 12.04 n/a n/a 68.46 n/a 

Indian Overseas 
Bank 15 355 2,207 44,664 4.94 136 6.18 0.31 11.85 n/a n/a 63.35 n/a 

Allahabad Bank 16 391 1,962 37,310 5.26 284 14.45 0.76 11.03 n/a n/a n/a n/a 

Indian Bank 17 396 1,944 29,725 6.54 333 17.15 1.12 13.08 n/a 66.46 60.13 47.34 

Corporation Bank 18 406 1,781 35,315 5.30 308 16.44 0.87 12.33 n/a 63.35 63.57 39.67 

Syndicate Bank 19 409 1,833 39,272 4.67 432 23.58 1.10 12.59 n/a n/a 52.07 n/a 

UCO Bank 20 443 1,672 36,265 4.61 118 7.06 0.33 14.15 n/a n/a 50.87 n/a 

���k�c���Ëçwè zêé
The Banker ë , July 2013 ± London 
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(����) C � � V W t �C � � V W t �C � � V W t �C � � V W t �   

pX�S ���µ s�g��µ «� Á ( Á � $ �3² ËO �( f�

� J « � J ) Ç5Ð�¾ ] ^ Ð�5M1 Ð�=¿5
�¶u5� Ç% 


�þ ¾ FO[q 5�µ 
 u5µ 
{ � = [ �/ 0�«� �åà¾ �2 Ë

i ( _��� [# Ï �µþ Õ 9 ��þ ���
�À Á «4Á ( Á 0� N

mJS ���µ s� # $ �ý ­ � [�� Ã © �\ Üx © µ 
�_õ�é

uJ�o N èUV �# $ X ´ �2 S ���µ s��� $ Ù £i\ J 

6 & �þ �) Ç� �ËpX�UV Ô�ì � J ú U�³ � pX ) Ç[

�«� J2008� 3¨�L pX T Ç) � A  $� 9,298.8É#ê����

þ �T Ç� �) � Ë ) ÇUV ��êl ` 1 Ü~ ê ú U 10.52%�= 2007

� 3 ¨� 25.83% ú U� 36.35%Jþ � S T Ç� � ) � A  �URì<=

2007� 3¨� 34.7% ú U� 2008� 3¨� 39.92%JpX���) Çs�

# $ �pX�T ) Ç� ��9 � ) Ç� �JÚ&# $ ù � �T ) Ç[q �

ó&ù � S �T ) Ç[q J= 2000 �Y � �pXü ý �C�(��-K�

��) ) Ç� ��  ���UV J� ¶g��) Ç� ��Fêl �' " ûË

26%�ç 2 ] � 19, � 
) Ç� �µ÷ á z £I J 

�]�þ �i� �M1 Ð�-. ú 0�£�pX{çUV �ïçUV

�â `&J=�¶u�Ð�-.   �� 2008 � 3 M̈ �þ �i� �M1

Ð�Ô� URì$� 82.25%�ËL pXÛ0M1 Ð�� ���þ �Ð��

�� 8,��� Reliance Capital AMC�Prudential ICICI AMC�HDFC AMC

�
�Í P �� 19525.6É#ê�ÔL iURì� 36.25%JM1 Ð�UV

�ú ¤� | } � � % 
&�� 2007� 4¨ AIG L � % 
 � ã -K JP � e


�¶u � �ËpX 6 ]«���Ð��2008 � 2 ¨R� � Mirae Asset

� ËpXY � �Ð�[q J 

®¯��µ ) u[q � ��X ´ z à¾ ú U�= 2006�� 35.6É*

aú U� 2007�� 50.5É* aJþ ��µ s��) uà q � � 1992��

�����|Ó ���% » ��ø ËpXY � �µ ) uà q JO �( �X

¿ þ ��������Ë�������ø 4 -� ) u� �� �bµ 
=

à q J 
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����� D � � b c 9 � � A �� D � � b c 9 � � A �� D � � b c 9 � � A �� D � � b c 9 � � A �  

(����) V W 	 
V W 	 
V W 	 
V W 	 
  

1. � � 	 
� � 	 
� � 	 
� � 	 
  

(1) 5èUV ± ×  

pX5èUV _ L �� �b9 � UV Ù £�L �� X ´ �# $ �ýZ

5è X ´ �(The Bombay Stock Exchange�BSE)�pX�,FC X ´ �

¾National Stock Exchange of India�NSE)�D E b 9 � 5èX ´ �°�ï

Û> PJpX�5ès�# $ _5è X ´ �55è% 
�¾Ð�� �5=

¥ � [¡ C��[��5FC¡ , � �=¿Ù £JpXM�5èX ´ � 23

,���ýZ5èX ´ ��pX�®ï0UV �Ù � 5,000 > ,� �� �

FCX ´ �2 - k §§U� �å> �FC X ´ ��X¿ pXå� $ �{ þ

� [�X ¿ ¾ Ý�� � � ã � À ¦ � ã =J{� - ( �� ����“pXF

U”�¦ � § ô �� 2 ýZ5è X ´ ��ý X ´ �� SENSEX-30 ô ß 29¾ý

Z� Õ ô ß ¿t u £pXFU�
 Ý · ��Ó 6-3-2!�pXFUY A � Î

«JpX�,5èX ´ �2 pX®{0N èUV �� 2 pXå û Y Û , §

X ´ �X ´ �JµC ,X ´ ��X ´ z Ô L pXFCX ´ � 99%-§J 

ýZ5è X ´ �£I � 1875 ��2 Dt Æ x å× N �5èX ´ �J

1956 ��ýZ5è X ´ �£�®{,á fpX�o í N ^ � �5è X ´

�J1970�ó�pX5èUV �/ 0�« � �& ó£I J ,D E b9 � 5

èX ´ �J�  1980 ��pX�o ~ h@�ï �¡ ¢ �Ì�5èUV á

f� J « � J1980�Î �pX5èUV 
�P Q ] $� 400É+a�Ý�

                                                 
29 SENSEX30

]WÃ kíì�î�ï\ð 30
]gÃ m @_¡�£ ¸_ª .�ñUòY]WÃ ± @	ó ì�î�ô\õ'ö\jBù

Ý ¥ �Ë÷'ø ªwù\ú ¥ �gû ã\ü ± ãUü 30 ýUa & ¸ . Þ�þ ± $^ÿ a & ¸Yù ¿ Þ . êtë� @�¡�£������ � : .��	�xÖ ±�ªCù	
�� ±���
�� x�������� � ì�î§ï\ð ]gÃ\@�¡£ Õ ��Ö � á��	.�]WÃ V�X¶±�� û ¡�£ �����! �"$# .�]WÃ ± û Õ �0¡�£1.�����%& ]	' �
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ï . UV �,®¯Ö�§UFC° 6,500 > ,J1990�	  �� � ó�1992

�£I pX5è X ´ � æI(Securities. Exchange Board of India�SEBI) K

pX�,5èX ´ �ó�pX5èUV « � »� �UV -. � d �] £�

- k ï . 5èUV � 
 ÓJ 

�Ó 6-3-2!ýZ5è X ´ �Y A � Î « 

ô ß Ýð é D Î « 

( Y � ) 

é D Î « 

( A � ) 

¬q Î « 

( Y � ) 

¬q Î « 

( A � ) 

ýZ SENSEX-30 ô ß  9:55 am 3:30 pm 12:25 pm 6:00 pm ���k�c���
http://www.emega.com.tw/time.html 

pXÃ � 23,5è X ´ �! "	 Ð �ýZ5èX ´ �� 2012� 8¨

Ó"�ó �Â ( 8P¨�� Y ÷ ­ � 25%�FG �-Ã � ! " 	 Ð �5è

UV �3£I 6 ]� Y «� (IPO) � æI��¤Ú3� Ä �Ú ¾KÎ «ÓJ

Â��ýZ5èX ´ �� S&P Dow Jones Indices� 2013� 2¨ 19S � 4

� �� N ��ýZ5èX ´ � k �y , � 5�pX�� ô ß ¾X¿ ýZ �

Õ ô ß Ë�¿` S&P Dow Jones Indices� L � Ð,ô ß ô -d � Jµ½ �

N � 
 X ýZ5è X ´ �� W L - k gýZ � Õ ô ß ��è Ð,ô ß �

­ k ¯X�3Ë ô ß 7 � fÕ 9 : f Õ & D ÖJýZ5è X ´ ��# $ !

"gÖ pX�,5è X ´ ���5è X ´ z �ýZ5èX ´ �� 2~�3

R 90%5è < 7 � � �fUV JÂ��MCX 5è X ´ �(MCX Stock 

Exchange, MCX-SX)�� 2012�Y � X ´ 5è�¼ =5èUV ! "�»Ñ

	 Ð J 

1992 �Ú��o g�5è{çUV t u � �¶ûJ�� 1947 �
�

«�(¶û) ñ ���o g�ï «�FC�Ú ¾5ß z �Î « H *{ ´ ¶û�

3 ² g� � [Ï $ ¦ �N OFOµ 
êì�e � [ s -)� ¼ ç 
�d

�Jµ́ � ¾�¶ûe � [v �? Õ � Ò@«�FC( ¾ � 
�J»� $

�2 �µ ´ ï «�FC���*Ú � L Ö 6 % 
&�È �
3J1 Î �p
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X1 �
�UV �ß � � Û �v �q ` �5è% 
� �J 

1992���o g�pXFCUV Ê�2 ï F«�Z ø ¶ûJï FÚ ¾

å û® : � J1 � 9¨�pXY � Y Z 5èUV �Z ø g��% 
&% 


��5èUV �� ¾ " û�ü ý pX� ����§U5ü ý ��s�% 


&��Fêl � 20.1%JÂó�0z ���s�% 
&�  pX�Y Û p

X5èUV �� � � @¯�é ��
�? Õ â 2̀ pX5èUV �� � £

+ �� $ Ã d J 

1991�- ( �pX5èX ´ � æIgFCUV ¦ î �× Ø �á f{þ

� $ �¡ ä �# $ X ¿ Ë«�UV §Z ø ¶û5� W UV � �� 5UÏ �

Ç¶u5� É UV � *�1 Î � 0FCUV Y Z 5U Ï FCUV éu5�

W X ´ å ìJ 

(2) 5èUV # $ × Ø ¡ ä  

pX5èUV ¦ î �{�� � $ × Ø �# $ Ë-ë C E VJ 

A. Z ø 5è«�UV ¶û��W UV � �� �UÏ � Ç¶u��

É UV � *J 

1992�Ó #
�«� å ûñ ��� [Ë~ � éu-<ë á fUV D 


sIJ�� «�FC�� �o È $ ¥ & ¡ @�o � � z �Ì $ : fpX5

è X ´ � æI� � z ó� � 4 «�5èJ1995 �pXËï F«�* Ú E

V�¦ � ¥ * Ú ñ (Book building)30-�W FC«��å ìJ 

Ës� % 
&E V�1992 �pXü ý ��s� % 
&ËFCUV %


�Ë�µ ñ Ä � ï E V�7 � �µ ñ Ä �ô ß Üm5FCÜm5ô ß ¼

ç O�FC¼ ç O�] £�pX
�UV Ú ¾«Ù 5
� Ù � �� Ç-Æ

                                                 
30 
¡�£ ô^¸�Ý ¥A.�(*) ®,+ @ " ß Ï ß�à.- # .�/�'0(*)!1 � $ ý'® 1\.�2�3W@g� ª
êtë)��4�5�µC~ ( ô0Ý ¥ ¸76 )�8	.��:9M� ±<;�= ó Õ ��Ö	> Þ	? ( ±Ë��@,A	B�C
¸ ��D�. � 2.)$E û �,F (*) � /�'0(*)�1\.�G�3g@ ô^¸cÝ ¥:)�ó ª0¬!H ( ±`_�I
¸76,J�K�L�M ±�Õ ��Ö'. Õ ':) z ;W} �c¦W� ªYêÐëON\� » - ì 2R�'��P �!Q,R �S ÌUTc¾ ± � ® 1	V �	W:X	ô^¸cÝ ¥�Y K .�Z â\[�] �  
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�� $ Ù £i\ J� ú UFCUV �� �� �1998�pX5è X ´ � æI

� 4 éu-<ü ý � [Z� FG �Â L �4�× (UV �� �� JÂ��

pXéu é �g§U� ��FCX ´ �æKs�N Ô ¬�$ É �-*�-

) É % 
&4æ �� É FU� *JpXFCUV O ¦ �̧ o Ñ " ûûX�

å ûFCUV Ú ¾@X	 �JpX¯0FCô ß Sensex5CNX � NIFTY 

�̧ o ô " û\ º� 10%515%520%J 

B. � 0FCUV Y Z  

1992��pX�o ü ý pX� �4 -Ò@ 4 E [ N è� ��% 
&«

�FO5è�e �� 4 -� ­ % 
pX�� ��µÓ"pX�5èY � g

�Y Z JpX�� � 4 -«�-�Å �Ú �5è�ç �C �� " û�Ü«

Ì q Ë£ �UV §X ´ ��o q ËpX[ � ��J 

1992� 9¨�pX � 4 � ��% 
&Y Z FCUV ���% 
s�4

)_�  {ç� ïçFCUV � �% 
J1996�] ¡ � 600 > ,��% 


� [�  pXFCUV �1996 �µ þ ��� [�B Z�5è P z $� 26

É+aJ 

pX5èUV �Y Z ¯X# $ Ë FII31 (Foreign Institutional Investors)

ûXJe� 1995� 11¨pXpX5èX ´ � æI � 4 ���s�% 
&

ô } -*���% 
&. ( Ä �� [ q y 5Øq ¦ y 58 8 � � 3k 
 �

D �µ éué � � ¾éu�¡ pX5èX ´ � æI�& '�� � z ó� 4

: f FII 
¾JFII �% 
$ �X¿ pX{ç�ïçUV §U5è(X¿ F

C5N è5� FO5)5Â §U�N è5pX��� ¯ ö Ð�K h Ö À � J

FII % 
 h {pX� �FO§ " � 10%��� FII % 
h {pX� ��FO

§" � 24%�¹ Í % × 4 $ 40%J% 
�fË� # 10%
�ú Í á� 20%

�F4`4¦ �fáó4 -% n�� È � {ô � z J1 Î �º ÷ pX� �

�� µ 
¶· �~ � ��µ ñ Ä X¿ +� / � � 5(ADRs)5L � / � � 5

                                                 
31 ¡�£'. FII ^ £:_\`7a*b1. QFII ^ £ �  



202 

(GDRs)5�Å E [ N è5-Kg��[6 © =J 

2. � � 	 
� � 	 
� � 	 
� � 	 
  

pXN èUV �Ù RDt å0N èUV �{�«��N èX¿ pX�

õK��o 5� i � K�è D E �o 5�µ s�5��K{ ö � �=N èJ 

1950 �Ú�Pº�% 
&(retail participation)��Þ ß -§��o N

èJ� � 1960 ��_�4ì¶ûKµ÷ �FC`�è N è«��� e P

ºâ `& õ � ���o N èJË 2007�-Ú�]çUV X ´ P Q ° 56¢

330 É#ê��pX�µ UV �å0�{Pi� JpXN èUV LR��

�5�µ s�K# $ è� â `N è X ´ � Ã Â N èUV \ £ & «

¾wholesale¿K ý ­ ¾retail¿C i � X ´ JpX5è X ´ � æIË 2006

� 12¨ 12S� ] �_ýZ5 ´ X ´ �K�,5è X ´ ��ù � N èX ´

�N [Q É J 

¤Ü-( �pX5è X ´ � æIÌ ü ý À mÒç 2 AAç-§�� [

? @� ¾ «�� �N è�pX� �N èUV §�% 
&� {� -W Òç N

è�% 
g� �S % 
çºN è(BBBçº-ë )�UV È É � � JË 2007

��Ú�pX� �N èUV �� �% 
çº�N è«�ß z KUV -. [

� 
 J���S % 
çº� �N èf ´ �«�ß z � 64 P��R� P �

�N èUV «�ß z � 2%�� S % 
çº� �N è�Q ø H Lc UV «

�-. � 0.36% [ o �J� � 2007� 12¨�pX5èX ´ � æIZ ø ¶

û� Ó #i �UV � � �� N è ñ Ä Ò@� ¾ «� � ý $ �å � % 
=

ç
�-*�µ� 0pX1 �% 
çº- ë �� �N è�«�-. �1 Î

� £�pX� �N èUV «� �{P ï ú sJ2008 �L 2009 ��pX S

% 
çº� �N è�«�ß z ú UL 396P�R � P� �N èUV «�ß

z � 21.1%� S % 
çº� �N è«�-. RUV «�-. �êl §Ô �

3.1%J 

ËpX��o g� ¾ «��� �N è{n ¦ î Ï û À mÒç$ É �@
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¯Û\ Ñ ² �«� J Xç 5£�W 5
3 � �$ É � ¾�Ã Ât u ���

� �N è [ 2 - þ ¾ E ë «�J_�Ó 6-3-3!1995�L 2009�pX� [

i� µ 
E ë `d �A� % × (   �pX-þ ¾ � ë «�� �N è�-.

ÎÎ� @� ¾ � ë «��-. J2008 �L 2009 ��pX� ¾ «�� �N

è 194.8É#ê�þ ¾ «�� �N è�-. <2 20,274.5É#ê�þ ¾ «

�Ré Ü � �N è«�P -. � 99%��² ) 1997 ��ó�pX���

�N èþ ¾ «�R«�P -. �êl � = v �� @ 90%- ë Jµ́ Õ W ê

l �þ ¾ «��) £pX� �N èUV «�g� ~ g/ � � ��UV Ö 6

>   � J 

�Ó 6-3-3!pX � [i� N è µ 
E ë K-.  

SY/ �<c µ:d7e  

� N è
� 

P � 

� [i� N è
� þ ¾ «�N èR � [

N èP Q �ê� (%) � ¾   þ ¾  

1995-1996 193.31  5,974  13,361  69.1 

1996-1997 225.49  6,286  15,066  70.6 
1997-1998 330.56  2,678  30,099 91.8 

1998-1999 564.22  4,652 49,679 91.4 
1999-2000 657.34 3,251 61,259 95.0 

2000-2001 710.87 2,740 67,836 96.1 
2001-2002 709.63 6 271  64 876 91.2 

2002-2003 705.82   2 613  66 948  96.2 
2003-2004 683.25  4 324  63 901  93.7 

2004-2005 889.70   3 867  83 405  95.6 
2005-2006 964.83   10 96  473 100 

2006-2007 1,464.71  605     145 866 99.6 
2007-2008 2,200.15  7 290  212 725 96.7 

2008-2009 2,046.93 1 948  202 745  99.0 ���k�c���dÇWÈ
 RBI Û SEBI

���\çwè
 

 

pX���% 
&4 �����N ß z " ûË 300É+a�Ë� �N

E V" û»> JpX�µ UV é¶i � Ó"pX� g��% 
&Y Z ��
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N èUV �pXõ��¤ Rajan � Ó"� A z ��N UA  ï . UV N è

ô ¥ ô ß �4 �� �=�| } »> �( % 
�ç ( Ê #] ��% 
" û�

ÂL 4 -}  �
�õ M Sæ � � �¡ Ä e � â ¶ � y �o @Y Z N èU

V �" û 1 Î � Iú U�
Ë Î �W � Î h ( �� ÇJ 

3. � � 	 
� � 	 
� � 	 
� � 	 
  

(1) Y Z 
� e �  

pX�
�e � �Y Z � � 1991�JË 1991��Ú�ö � ¾��%

¶û́ î �ý �£I �� A � W ç� æI��n
�e � Y Z � é ó ô 5

� ã D � �J1997��£I - Tarapore�# ç�
�e � 4 l [ � æI(g

ð Tarapore � æI)�H w ô Ë -ó ��Ü¯��Î «Ó�( ó ô ¦ Ù 
�

e � � L 4 l [ J2006��pX & '��78 - Tarapore�# ç�Ý�Z

÷ 
�e � 4 l [ (FuHer Capital Account Convertibility�FCAC)�ï � æ

I�-¦ î ï �Z ÷ 
�e � 4 l [ �¤¥ J  

(2) % ì�Ì 

pX� 1947 �Ò@ð1947 �� % ¶ûñ �ò¾Foreign Exchange 

Regulation Act�1947¿�g��g� X ´ ¦ î L V¶û�1973��Ò@ð1973 

��% ¶ûñ �ò¾Foreign Exchange Regulation Act�1973¿� ý ñ �Û /

#¹ ºý 4 -�����pX 2 �` S 2 ��«��% X ´ J� ¾�
�

¶ûe fµ{Î ÜpX�g�
� � ( � " � ¦ § � > § � ½ E � X J

1980��pXnÙ � ÷ � �¡ Ä â ¶ ��
�¶ûë �" �½ E � X � �

ñ � � â ¶ -. � Ï ¸ pX� � A � � × Y � � � �3} «� � A � r

sJç µ{r só�³ e pXé �Ë*gX¿ % ìûXË��g�¡ ¢ û

X� �× Ø �-Ê ËÂ ( �� A � o Q A g��¡ ¢ 4 q ) £�j k J 

_ Rangarajan Õ Ï �� � A � � æI�n � ¦ �� " X�_UV Ë

*�% ìûX�¦ Ù ¡ Ä ½ ¤4 l [ 3ó ÷ ¦ Ù 
�½ ¤�)_l [ JË
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ÂÐf §�pX� 1992 � 3 Y � ¦ �¦ � % ìûX�3Ë 1 �ó¦ �¶

u� �% ìû�# $ _UV � É Ë*pX#ê�% ìJ1997�6 �̈Tarapore 

� æIâ è 10 P« � ��,g
� e � Y Z È É �̈ © ó� � �pX


�� �4 )_l [ �¤¥ � ¬*�f4 -)_D Ò@_UV Ë*�% ì+

,� ï ` ��µ 
� E [ �̀ ��µ 
�hJ2000� 6¨�pXï �ð�

% ¶uñ �ò¾Foreign Exchange Management Act�FEMA¿� å �1 Î Ó

/ð1973�� % ¶ûñ �òJï ñ �� i & % ì�Ì��f¶ûh(Regulation¿

× �f¶uh¾Management¿� ) 5
�� �)_� � {ô �¦ î J 

4. � � � � � � � � 	 
� � � � � � � � 	 
� � � � � � � � 	 
� � � � � � � � 	 
  

1875�pXýZ£I ¯|X ´ ��ê� U ¶ ÜmX ´ �(Chicago Board 

of TradeÚCBOT)K 10 ��é Î ¯|2 {P¢ � �f�Ë r P Î Ü�� K

� Ë 1861�£I ¯|X ´ �5À �Kñ �� Ë 1882�\ º£I ¯| X ´

�JpX�óË 1900�@n � � 51920�@n� K �Üm�1940��p

X�o × Ag�fX ´ ��Ì�Ëï]0 $ Ü«�¯|¼ ç O5� � ÎÜ5

e m� v5? =5� ® Û /X ´ �ó( � � 1952 �@nï �ðÎÜ� °

éuñ �ò�Û /���f�¼ ç OX ´ 5Û /���fÎÜ�Ù �d ß J

� L 1970 ��pX�o � ï ü ý 7 ´ o � $ ��f� �Üm X ´ �é Î

X ´ S Ä � � J¡ @t Û��«� �Ë 2000�L 2002����fÜm X

´ �" û [ ® : � �3£I �,ç��f X ´ �J 

2000� 6¨�BSE� NSE [ @nFCô ß ÜmJ2001� 7¨�ô ß

¼ ç O�FC¼ ç O® � z §U�x ­ ¾ � Ë 2001 � 11 ¨@nFCÜ

mJpX��µ Üm{ � -5èÜm X ´ �# �pX�,FC X ´ �Ë

2003�@n4ìÜm � °�ç Ì X ´ 3P¨�i Ã 2 � °H ��È É JÂ

��pX& '��O v �� z �% ÜmX ´ ��-pX�Üm�[O � �

0�«� � y J�Ó 6-3-4!< � pXÜmUV �Æ x · Ø J 

pXÜmUV � â `&# $ X ¿ � �&5Uñ �5³ ´ ��% s&J
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� �&5Uñ ��³ ´ �{ö -Y 4 ) Í �# J_�pX�o �# ¶i �

�0y @ � �pXH �â `ÜmX ´ S Ä ª ; JH �{ö -C ´ E ë 4m

ÜmUV A®{�e � ÜmUV Ú ¾Ë*{ ´ N v�́ ¥ V? JpX� Q

�*Ü� 4 åï �Üm�Ù mÚ ¾�µe fH �q ¦ ´ Ê �åï �Ú ¾


3J�ó�H �e� µþ Ú ¾
3¬*) � �{ ´ N v� ´ ¥ V? J®ï�

4mÜmUV ( -Æ Ú ¾	 ��� ÇJË ¼ ÜÚ ¾ 4 q nÙ ë o Î �H �

4 -ËÜmUV � � Y 4) Í J_�Fz 0> ���=�µ s���4 -

) 5ÜmUV �� ^��I � �pX Û /��=�µ s� â `ÜmX ´ J 

�Ó 6-3-4!pXÜmUV �Æ x · Ø  

Î « �fX ´  

1875� @n¯|Üm 

1900� @n� � Üm 

1920� @nK �Üm 

1939� Û /¯| ¼ ç O 

1943� Û /� � 5e m � v5? =5��ÎÜX ´  

1952� ðÎÜ� °éu ñ �ònÉ �Û /���f¼ ç O

X ´ 5Û /ÎÜ� °�Ù �d ß  

1960� Û /�� � ç�5� $ ��fÎÜX ´  

2000� ýZFC X ´ �¾BSE¿��,FC X ´ �¾NSE¿

§Uô ß Üm 

2001� BSE�NSE§U ô ß ¼ ç O5FC ¼ ç O�FCÜ

m 

2002� NMCE£I �£�{,L �� ��f X ´ � 

2003� MCX�NCDEX£I �� 2 L �� ��f X ´ � 

pX� 26 ,X ´ �§U7 � �f��� 2 ,§U�µ Üm�f�_

pX5è X ´ � æIéu�24,§U�fÜm�k ÎÜUV � æI¾Forward 

Markets Commission�FMC¿éuJ���Ë�µ 7 � fUV �ýZFC
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X ´ �] ¡ ­n�µ Üm[q �e fpX�,FC X ´ �Ô� 99.99%�U

RìJpX�o Ë* H I {,� t , L �� �X ´ ���{ ´ �fÜm �

�§UJÎÜUV � æI$ É {þ Â � ¥ ,�X ´ �c d £� L �� X ´

��L iö m? Ô � Q  � X ´ E ë �Ì � 3,X ´ �Â � ¥ ,�µ 3 ,

L �� ��fÜmX ´ �\ º�pX�,> ´ �f X ´ �¾National Mutli 

Commodity Exchange of lndia Ltd�NMCE¿5pX�,�fK7 � fX ´ �

¾National Commodlity and Derivative Exchange Ltd�NCDEX¿�pX> ´

�fX ´ �¾Multi Commodlity Exchange of lndia Ltd�MCX¿J 

(1) pX�,> ´ �fX ´ �(NMCE) 

pX�,> ´ �fX ´ �£I � 2003� 1¨ 10S�2 pX®{,�

,ç5� �û5 Q  � � X ´ ��M§U 
 � 5�5 U V 5�5 ñ = 63

´ �fÜmJ 

(2) pX�,�fK 7 � fX ´ �¾NCDEX¿ 

pX�,�fK 7 � fX ´ �£I � 2003 � 11 ¨ 20 S� ý X ´ �

_ 8 ,�,ç�0Ds�¾ICICI ���pX�T ) Ç� �5�,H [�

H þ «� ��5pX�,FC X ´ �5Punjab�,��5CRISIL � �5p

XH �� =� �� Canara��¿«> H I Jý X ´ �§U�f́ M 47PJ

X¿ ¯|5
 � 5± �50© 50� =H �f5��IÄ ��5� Õ Q Ê

��� � =� ���f�� X ´ z � 80% 85% ( )H �f. ý X ´ �ö m

Q  X ´ E ë �� 570 > ,Iæ�120 > ,F OX - ! æ J 

(3) pX> ´ �fX ´ �¾MCX¿ 

pX> ´ �fX ´ �£I � 2003� 9¨ 26S�2 �,ç5� �û5

Q  � � X ´ ��# $ F z 2 pX�µ ª \ � �5pX�,��5HDFC

��5pXé � ��5Indore�,��5pX��5Hyderabad�,��5

Canara��5� ���5Saurashtra��5SBI�T ) Ç=Jý X ´ �B �
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( )pX L � 400P 9 U� 850 > ÝIæJ¤Ú§Uf́ ��5
 � 5¯

|50© 5U V 5�5�= 69 ´ �fJ 

� ��\ �Ë7 � � �µ �fUV KÜmUV E V�pX�X ´ z ´

~ é 0Je � +�Üm[ 9 I(FIA) � ] �ß � �pX�,FC X ´ �

¾NSE¿�7 � � �µ �fX ´ z ËL � Ü Ý®¯��5è ô ß ÜmK ¼

ç Oú °¾Equity Index Futures & Options Contracts¿�X ´ z Ü Ý®ï�

�ýZ5èX ´ �¾BSE¿�7 � � �µ �f X ´ z L � Ü Ý®±�5è

ô ß ÜmK ¼ ç O ú °� X ´ z Ü Ý® ê �pX�,> ´ �f X ´ �

¾NMCE¿�7 � � �µ �f X ´ z L � Ü Ý®Û�à"� 7 � � �µ �

fUV KÜmUV ~ é «$�-. 0² �f́ � ä > J 

���Ã �pX�o o ü ý �
�  pXÜmUV �¤Ú�� s�O

� s �  pX�µ ÜmUV �åO �pXéus�ÎÜUV � æI(Forward 

Markets Commission�FMC)Ó"á 2 ü ý �� Üm ¡ , � 
 upX���

ÜmX ´ �o @�� � s�" �̂  pXUV 4 q O $ = g � ¤Î «JÂ

��pX# �� Â ( @n� N ÜmX ´ �4ìÜm��X pX���K�

µ � [Òª 6 Ã £��3�Ö §N èi\ �4ìA�� Ç� �gà Jé Ú

õ�$ � �-{ %  { Ü" �N èN �ô ¥ A z 4ìÜm � °��o 2 �

�e m 10�Üô ¥ N èJ 

(����) V W 9 �V W 9 �V W 9 �V W 9 �  

1. � � 9 �� � 9 �� � 9 �� � 9 �  

pX¦ �> ¤¥ û�mÅ �Ì ì Á �5� ÒmÜÝ¼ Ü¶uJpXm

Å �Ì¤¥ �) �vÚ � *3¬) � �i � á fl z À Ã �_pX& '�

�û*3 ¦ î JË� �ËÌÎ �& '�� 9 � è � > ´ Ã d �{�� P �

Aß �¹ º5� ÒmÜÝ¼ ÜJ1980�Y � �& '��m Å �Ì�¦ î E

ë ó ô _ � ­ P z å ûE � «­ UV � & N �@� 4ìUV � × Ø �o ²

�ï mÅ UV ñ Ä �� ä UV �� �� + ,�Ê Ü4ìJmÅ �Ìñ Ä X
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¿ � Y UV & N 5� �� � ä (Liquidity Adjustment Facility�LAF)5UV �

*� ó (Market Stabilization Scheme�MSS)5Ù �,'êì(Cash Reserve 

Ratio�CRR)5�Ì4ì=J 

2. _ d 9 �_ d 9 �_ d 9 �_ d 9 �  

2013 � 10 ¨«] �ÒmÜÝì' Ô �9 G̈ �� ú ì� 6.46%�10

¨ÒÜì Ô LJ P¨ ( åW JpX�q i 2013 � 11 ¨ 14 S � ] �( ­

vÚ ô ß / {�Úù ú 7%�W � 9¨� Ù Ô 6.46%�U� õ�bXÔ ¦ �

� y �� bX5 Ô ´ pXÒÜìW ¸ K¡ ¢ £¤m n �%  J� 6-3-2!

à"pX� CPI ¸ J ] ¡ � @�è ��ï . UV �,�pX¡ ¢ � u ] �

 Ñ � (stagnate) é × J2013 �Ú¯C�pX�¡ ¢ £¤ì [ � � 5%��

vÚ þ nÙ 0ô X' ¸ �Ù � J�Ð ) ûW ¸ �ÒÜì�2013 � 9 ¨ 20

SRBI P 0 Raghuram Rajan��Ì° Ô I§� 4 � L Z� 4ì¾Repo rate¿

= 7.25%§ � L 7.5%�� 2011 �- ( 6 XÔ ¦ J_�#êO ( � Ô �õ

�� � � § � Ã © ñ Ä ¾Marginal standing facility�MSF¿4ì 3��=

10.25% � L 9.5%�1 Î ��� . ( / Z Ë ý ��Ù �,'å � êì�_

99% � L 95%�ç Ù �,'ì ' �� 4% o AJµ þ ´ î � Ë õ � % U	

��õ M pXÅ #ê k ��
 W � �j k J 

���¤Ú   ( ÒÜÁÂ ® ) ûë ( � \ ¾ ¡ Ä e â ¶  (current 

account deficit) � 0�Ñ  ] � *ë ( � ¼ Ü RBIó÷ �Ã ¸ y gö Òm

ÜÝì��4 q b] � Ô 4ìJ� 2013� 10¨
=�pX���Ð�Z

© 4ì� 9.8-10.25%�1�Ü*/ 4ì� 8-9%�Õ / 4ì� 4%J2013�

10¨ 7S RBI � ] � L Z� 4ì¾Repo Rate¿� 7.5%�L � � X ´ 4ì

¾Reverse Repo Rate¿� 6.5%�pXõ�3�MSF4ì= 9.5% � � L 9%J 

�gö ÒÜUJ �pXõ�� � 2013 � 10 ¨ 29 SËÑ c ÷ ® 2 P

�̈ W L Z� 4ì�) 7.5%§ � L 7.75%�3Ë*h÷ Z ø 7 Î̈ ���
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���� }  �� � � x Ð ´ � � � § � Ã © ñ Ä 4ì) 9% � L

8.75%32�� � ��� Ê Üµ 
£�J 

                    

          

� 6-3-2!Dt ï . �,� CPI 

 

          

� 6-3-3!pX L Z � 4ì(2008�L 2013� 9¨) 

���k�c��� �¢¡�£cºY»c¼
 ½0¾ ¦«§ 1 ¿À¯²±¢ÁxÂÃ¹Ä�¶± 2013 · 9 ¸ 21 ¹  

                                                 
32 MSF �g¬�f�g 9 ( ± 2013 · 9 ¸�h ± MSF i!j!k.l 10.25%

�
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3. � d ( �� d ( �� d ( �� d ( �  

pX¦ ��¶u�� �% ìûX�ç % ì � �v � ¼ *�b«JpX

1993�Y � ¦ ��¶u�� � % ìûX�% ì¶u¤¥ 2 e #ê�g� Ú

¾S � ¡ ¢ �Ð�V�� #o � *�UV % sÃ d �Æ � % ì0ô 	 ��

û Æ Ê Ü
�� É Ö ¯ �«� �Á ��% UV JpX#ê�% ì+ ,_�

�«UV � É Ë*�pX& '��� I�  �% UV � � � ¼ J  

��������� D � � � �� D � � � �� D � � � �� D � � � �   

(����) V W � �V W � �V W � �V W � �  

1991��k �����o � �$ "Ï ¸ � ~ � Ú ¾§̧ => � Ã d �

�   �pX¡ ¢ �  S Ä � * ����� + + 4 r JË� � m Å Ð�Ù Ú

�- k ���� y ë �pX�o Y � �µ × Ø JpX��µ × Ø 4 -\ �

C Pé × J®{Pé × 2 = 1991�� 1997��# $ �× Ø ´ î X¿ 4ì

)_� 5�Ì� �� Ã © × Ø -Kõ � �o g���� ¼ J 

®ïPé × = 1998 �Y � � × Ø ´ î X ¿ �µ éu�û × Ø 5� {

ô «� 
�UV 5) É % 
&4æ 5 � [ Ê u× Ø 5× (�� à q + ,5

� Ç¶uK) Ç�] ^ ��� × Ø J�� W ��� ! "y �pX�o {E

V � ô � C��»> �¡ C¶uO�ü ý � C��Ë
�UV n ­ FG

¾åW � 49%¿�� {E V�ü ý þ �i � 5����5 � 
��-K)

Ç� ��  �U Ï �[! "JËõ � �o g��� ¼ E V�pX�# $ ¡

ñ 2 � � ,'�êì�Z ø g4ì�¶û��o N èÚ ¾_UV ( Ë*J

Â��� × (��
3, �ûX��[? Ô X�pXË
�l Æ ì5I�

ûX5A  � *=} � �� ¥ ,JpXm Å �Ì� × Ø # $ �Ù ËmÅ �

Ì�¦ î E ë ó ô =�z �� ­ ñ Ä E � �z �«­ ñ Ä JpX�
�U

V # $ X ¿ FCUV 5N èUV 5mÅ UV ��% UV J× Ø �# $ ¤�

2 � #{ UV �\ - �@�X ´ �� 4� �ú Ï � �� � � � X ´ £�J 



212 

pXõ��¤ Raghuram Rajan� 2013� 11¨ 19SÓ"���� -

� � D � � × Ø ��[(‘dramatic remaking’ of India’s banks)�{E V2 �I

�ï ��� â `��� � {E V 2 �����® ü ý »U)_D � � �

�JpXõ�1 Î � � � »0 $ ���µ s�í «»> �{ö Àú �-¦

Ù ��[s���Ô àA� (substantial change)
JRajan 3�KË. þ "

ûIJë �fpX4 -�& «��(wholesale banks)54 -���Q X � �

(mobile [phone] companies) ¡ Ci\ ��[q JpX� 4 -�¤Úo ü ý H

I �
 ��(small banks)�O 4 q ü ý H I � N � ��(cooperative banks)hJ 

Ë@� ïÛ���pX���[] ¡ ó ÷ Y Z ! "�2012��
=à

"�ý � 96�É#ê¾1.5¢+a¿��[
��°��\ �{2 å ûË

�Cs�Ö �JpXõ�ï �)_� Ìã � $ É � � ��Ëý �H I ï I

��
��é D \ � s��3̂ _ Ê #g�����[q � � " û�H L

X¿ Ð �Ú® � ¾" û�ï H ý ­ \ �J 

(����) V W � � � � �V W � � � � �V W � � � � �V W � � � � �  

1. _ d � � �_ d � � �_ d � � �_ d � � �  

pX�o ) 1989 � 5 ¨�: � g1 [§ 6 5Ê ÜC� 5��«Ê Ü

/ © KC � by Ù =åW 4ì" ûJ1994 ��g� @ 20 �#ê-§Ã ©

: � å� Ã © 4ì" ûJ1995��pX& Õ ��: � C �Ü*Ü/ © 4ì

åW " X-*� \ ó : � g{�Ü/ © 5�Q 20 �#ê-§ Ã © -K ¼

ç � n ¯ À Ã ¶ûJ2003 ��pX�� ï Ð,4ì � � L 6%��ë 30

�( �å � + ,J2011� 10¨ 25S�pX& '��� 4 �ü ý �[��

)# Ë*/ © 4ì� ¥ µ ¾ pX�4ìUV � � ¯å
 � £J 

2. � d � � �� d � � �� d � � �� d � � �  

pX� 1973 �í ] �% ¶ûñ �* á ý > � � Ø4¤ % n§ " �-

���% A � Q A J1991�� «�% r s�£�pX�% × Ø �Y � J1993 
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�¦ î ¶u � � % ì�Â ´ % ì ® � � mÅ Ð�I(International Monetary 

Fund�IMF) / �Dt åu» � % ìûX-) 5#ê % ì�Ð� � *JË


�½ ¤�Y Z §�pX¦ �¶û`)_� ¦ � û�g�[� P�¤�� 0

K�0> ß X ´ 4 )_l [ �gÊ Ü
� 6 © �2 �̀ � / © l [ <� �

� ¾å ¶J 

3. V W t � � ? Y � � �V W t � � ? Y � � �V W t � � ? Y � � �V W t � � ? Y � � �  

1969�� 1980�g�[��¦ ���� �Ë 1969�L 1991���

�\ � s�P ß =i & � 8,260,� J ú UL 60,190,J\ ¾ \ � s��

ú U�{ ��� / Ã © �Q � ú U��µ Õ �$ � � ó ÷ =Ê Üµ 
E �

�ÜJ1991�� % r s� «�pX� �{�� )_� × Ø ���X¿ A	

I �µ éu��UÏ g����è �µ s��éu�� × f��� �ñ h�

e f����á z �  
�UV «�N è����Õ Ü*ÜN q £ Q � �

êl �_ 38.5% � � 25%�3: � ú UiG Ù �& Õ êl 10w�-*�-

*����Ë 1993 � 3 ¨ 31 SÚ
� l Æ ì$� 8%�����Ë��

�\ �&�<� 1995� 3¨ 31SÚ$���è ����Ë 1996� 3¨

31SÚ$����á z )_Y H ï �\ � s��ü ý þ �i� â `�1 Î

-*Ë��nmêl ����s�% 
&o f� @ 20%�S 2 D �pX `

��pX��o f� @ 40%J 

4. � � 	 
 � � �� � 	 
 � � �� � 	 
 � � �� � 	 
 � � �  

pX®{,5è X ´ � 1875�ËýZ£I �� 1992� L �] ¡ � 21 

,FCX ´ �J1994�ËýZ£I L �FCX ´ UV �L �FCUV � E

� Q  � �e f5èUV � 1990� � Ü«� S Ä I J JË 1980�� �ý

Z5èX ´ ��
�Q Ì � 540É#ê�L 1994� 8 M̈ ú U� 44,690 É

#êJ1992 �L 1993 �Y � 5è)_� × Ø �6 & Ó /
�«�å ûñ

��: � gFC�Ú ¾" û�û*� W 3 ¦ � �~ � ñ -�3 Y � ü ý �

�s��  pX
�UV J1995�pX�o � 4 �pX5è X ´ � æI�



214 

�o )Ê s�J1996 �á * ~ � ñ -�g§U� �� ¾ $ É J1997 ��

z e m7 � � �f-Æ � Ç���s�% 
&� Y � 4 - % 
�o N è�

Â � Y §U�� �J \ ¾ X ´ �� Q � � ��W X ´ ? Ô XJ 

()))))   ¡ � � ¢ £ ¤ ¥� �  ¡ � � ¢ £ ¤ ¥� �  ¡ � � ¢ £ ¤ ¥� �  ¡ � � ¢ £ ¤ ¥� �  

1. 9 � ¦ § ¨ �9 � ¦ § ¨ �9 � ¦ § ¨ �9 � ¦ § ¨ � ©©©©" ª « (" ª « (" ª « (" ª « ( SSSS¬ ­ ® ¯ �¬ ­ ® ¯ �¬ ­ ® ¯ �¬ ­ ® ¯ �  

pXü ý �C���  5� ü ý ����Y H »> �\ � s��U0

���� � 0[q �)_X�1 Î ü ý ï ������  �ú Ï ��[ !

"J\ ¾ ����> a� Ù Ú d ��«� �pX��[»UÏ � Ò@! "

( �W ¡ Cå æ J 

2. °°°°¥¥¥¥¦ § ¨ �¦ § ¨ �¦ § ¨ �¦ § ¨ � ©©©©� � °� � °� � °� � °¥¥¥¥± (± (± (± ( SSSS¬ * $ ² ³ ´¬ * $ ² ³ ´¬ * $ ² ³ ´¬ * $ ² ³ ´  

����) 1991 � × Ø -( �ó ô ¦ î {�� Æ ã ¥ ,�-<�X

¿ 
�l Æ ì5
�\ � 5A  ¬� 5Ã © �  ,'5I�,<5
3 �

�5% 
5� Ç¶u-K
� ù N ¶u=�1994�£I �µ éÄ¶u� æ

I¾Board for Financial Supervision�BFS¿�ý � æI�� � 2 g��� �5

�µ s��S ��s��e 1 �éÄO�	�_Ù V 1 �5S Ù V éu�

���i å û��Ù £�9 � éuJpXõ�$ É ��� �� $ ¡ C[ À

�« � ô ¥ ��1992 �¦ î f�XØq 1 �h��¾Annual Financial 

Inspection¿�1997� ë̂ Y � ù ��1 ��¤¥ 2 ÒÚ ��� ø L � * � � 

3. µ ¡ ¶ · �µ ¡ ¶ · �µ ¡ ¶ · �µ ¡ ¶ · �  

pX�o � 1994�gð��� �ñ ò¾Banking Companies Acts¿� �

� á ��o Ë������FG õ � L 51%�pXõ�ËpX�,���

å� �F " Q � 55%JË 2000�L 2001���o ¼ ß ��pX�o 	 Ñ

��Ë������FG õ � � 33%�1 Î � ) �µþ ������ � J

�e ����$�� � 
�¥ ,�1993�pX�o -�o 
�5 �# �

��=
�UV D 
�2 �� W �����
�l Æ ìJ¤Ü-( �pX
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���
�l Æ ìo Æ 3%�`ðu 3 29 Ñ ò�$ É � 8%�~ é 0�@

¨J1994�> ��o o ² Ò@Ø�¼ ß �-�o N è�� ë 4 © G ���

�m����
�� 	J 

----����� D� D� D� D � � j 6 K _� � j 6 K _� � j 6 K _� � j 6 K _  

pX�[��# $ k pX & '��ë ��µ éu � æI � ­ g { �

[��� �éu�S ����µ s�� k & '��éuJ¡ ¢ éus� 2

-pXP u�# ç�� � ¡ ¢ ¥ q � æI¾The Cabinet Committee on 

Economic Affairs�CCEA¿�ý � æI_pXØ�i¤5�� i ¡ # ç-K

�è � $ i� �i¤ Ù £JpXØ�iù � ù � CCEAû*��Ì�3é

ÄUV � Ç �J ) ÇéuK« � é �(Insurance Regulatory and Development 

Authority�IRDA) ù � ) Ç[�éu�pX5è X ´ � æIù � Ð��5

èUV �-<�ûá 5¦ î �éÄ¶uJ 

(����) V W 	 
 s °V W 	 
 s °V W 	 
 s °V W 	 
 s °¥¥¥¥ 

pX�µ UV - \ [éu�# J�õ��g���m Å UV � �é

uJ1994� 11¨£I ��µ éu� æI¾Board for Financial Supervision�

BFS¿ 2 �õ�� ù � éu�s�J ý � æI� � � 2 g��� �5�µ

s��S ��s��e 1 �éÄOJ1997�� Ë�µ éu � æIë £I �

�éui�S ��éuiC Pi� �Ò@Ù V 1 ��S Ù V éuÙ £9 �

�éu��J 


�UV �éus�_°Pi � Ù £�\ º�pX¡ ¢ i5pX� �

i5pX& '���pX5è X ´ � æIJ°Pi� �éuÕ �_
�U

V W ç� æI� �9 � J5èX ´ � æI 2 5èUV �éus��g5è

X ´ �5¡ , �5ïç¡ , �5����5̂ ÷ �5��s� % 
&5M

1 Ð�55è� ¶�=¦ î éuJ5è§ 5 c 0 î 4 -g5è X ´ � æI

�í ] �ñ -� �0 ËJpX) Ç�«� �� � ù � � å �éupX) Ç

[�] ^ �J_�pX��µ �ûi �\ [�� [�«���[4 -6 C
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) Ç��-{i\ éu��� [éuJ) Ç[#_ ) Çéu`«� �éu

��{i\ � k �õ��éuJ 

(����) � � s� � s� � s� � s °¥°¥°¥°¥ 

pX����) 1991�× Ø -( �ó ô ¦ î {� � Æ ã ¥ ,�-<�

X¿ 
� l Æ ì5
�\ � 5A  ¬ � 5Ã © �  ,'5I�,<5
3

� �5% 
5� Ç¶u-K
�ù N ¶u=JpX & '��$ É ��s�

	I g
�ù N Ó� �� ¿ \ Þ �sû�3�\ Þ d ?ò ó G P ¥ I�3

N �g��S Ù V é½ ��� � Æ JpX & '�� � $ É �� � �� $ ¡

C[À �«� ô ¥ =�æ ���W ��Øq ò Ó�? Ô X � $ É ��� �

o 8 
��A� % × Kg. þ �[� Ã © % × J1992�¦ î f�XØq 1

�h���3� 1997 � ë̂ Y � ù �J 1 ��¤¥ 2 Òª ���ø L �

* � 5P ¥ I�¶u m �Ê uf� =�æ J 

())))) & ¸ 	 
& ¸ 	 
& ¸ 	 
& ¸ 	 
 °¥°¥°¥°¥ 

pX�o � 1992� � � 4 ï 1988�	 I �pX5èX ´ � æIN �


�UV �ñ *¶u � æI�g{ ´ 5è X ´ �� �1 ��1995� 10¨�

�o � 4 �Ú 5è�X ´ � æI¶u ñ �-*�Ú 5èUV � o � Q X ´

�$ ��3 � ô pX5èX ´ ¶u� æIû/µþ ���Oy �1994��

z 	I pX�,5è X ´ ��-$ � � � L ��5èUV J 

(mmmm) � � � � � 	 
� � � � � 	 
� � � � � 	 
� � � � � 	 
 °¥°¥°¥°¥ 

pX�7 � fUV k C Ps��éu����µ Ümk pX5èX ´

� æIéu���fÜm k ÎÜUV � æIéuJSEBI 2 {P ï I �s

��� 1992 �	I �� FMC £I � 1953 ��2 pX0ä e f�\ � i

�{Pë �i� Jµ ´ éuE ë `+�� þ � � �+�Ë 1974 �£I �

fÜmX ´ � æI¾Commodity Futures Trading Commission�CFTC¿�Ú�

�fÜm�éu� 2 _+� H [ië ��f X ´ �¾Commodity Exchange 

Authority�CEA¿ù � J 
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2222����� D� D� D� D g h ` ag h ` ag h ` ag h ` a 33 

pXá� �� A s� o 1 4 \ ��õá5èáKD E á¯ ´ J�õá

X¿ P��fá¾Income Tax¿5� �á¾Corporate Tax¿5� á¾Customs 

Duties¿5�õmvá¾Central Excise¿5�õC[á¾Central Sales Tax¿5

à q á¾Service Tax¿=JèáX ¿ UÍ á¾Value-Added Tax¿5p|á

¾Stamp Duty¿5èmvá¾State Excise¿5; D A  á¾Land Revenue¿5

� [á¾Tax on Professions¿=JD E áX ¿ Ø�á¾Tax on Properties¿5

mv Uá¾Octroi Duty¿5 � + KÜ + =� mH î e má=J| �{ ½

� $ � á \ T �ë A 

¾{¿�P��fá¾Personal Income Tax¿ 

P��fááì \ 0%510%520%530%°çJP��A  Ë 20 �

#ê-ë &� á�20L 50�#êáì 10%�50�L 100�#êáì 20%�

100�#ê-§áì 30%J�̀ á�f� @ 1,000�#ê-§�� � A 10%

L Uá(Surcharge) 

� pX] ` 82 P�,R S Æ � ¦ � ` á 9 *�X ¿ +�5À �5S

�5ñ �56 �=� 9 � �Æ � ¦ � ` á 9 *� æ 4 ËpX�fá , H

¾http://incometaxindia.gov.in¿§�b �{ ���4 ¦ 5F45O4�A  

�áì� ¦ E 9 *� æ ��o 1 J¢�] � 2011 �`pX� £À R Æ �

¦ � ` á 9 *�3] ë̂ � å J 

¾ï¿�� �á¾Corporate Tax¿ 

��� �áì� 30%�� � 10%�L Uá�Ð�̀ á¤��e � l m

ñ n ËpX£I �� �Í ���� �J��� �áì� 40%�� � 5-10%

L UáJ��� � ø ( ® ` � Â 7 � ��Q �� �á� L Uá P �Q �

3%J 

                                                 
33 ÷�m�n�o�p � z ÁxÂ y Õ � � x À (2013) ± �¢¡+£ Õ ��q:r�s*t ¯ �  
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¾¯¿�å� � �á¾Minimum Alternate Tax, MAT¿ 

g� A � �á�� � ` � å� áì 18.5%�U§ 5% L UáK 3% Â 7

� ó���� �¦ � áì� 19.06%���� �áì 19.44%�² 4 Ë 10�

�w � � �� �áJ 

¾°¿�� á¾Custom Tax¿ 

pX�L � W � á�,�{�â �O �ý �? Õ � � � á�� ðß �

��� � L` ASEAN { �~ 1 �� á + ,�² W l � á ] _ 1991 ��

300% � � L 2012�� 10%�ç U§�è á� �ó�¦ � áì ' 2 W o ë J

pX¦ � � á_-ë Ù £A 

1. Ð�á¾Basic Duty¿AW l � á�10%�� iG ½ ¤�25%�35%�

R S 57 � =�fW $100-150%-§ 

2. Q A á¾Counterveiling Duty¿�áì1 � ý �fËpX��� ) �̀

�mvá¾Excise Duty¿�áì> �12%� 

3. Â 7 � ¾Educational Cess¿A L -§áìbU3%� 

4. � ¯ L Uá¾Additional Custom Duty)ApX�o � Q A { ½ � ¯ mf

`��÷ ­ � B Z̀ � �÷ ­ á� VATá�g��� ¯ mf̀ � 4%-

ë �� áL Uá�� Ǜ á$ ���
3 ª \ 9 * ¢ £ ½ ¤K � ) Q

 K
3�e m�¹ *i © =��L Uá o � � ß Â 7 � ��fÚ

¾��² � �V�4 m-w ÷ mváJ 

 �¦ � áì�ß E ë L l ! 

�. ½ �fl m�Ð�áì�12.5%�Q A á�16.48%¾̈ U§ Â 7 �

3%�( ��16%*¾1+3%¿�¹ ºQ A á4%�Â 7 � �3%�¦ � áì

�37.370048%��́ �Ð Ê ��ß �ë A 

 . ½ �f ò Ú �1,000a 

 Ð�á� 1,000a × 12.5% = 125a 

 Q A á�¾1,000a+125a¿× 16.48% = 185.4a 
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 ¹ ºQ A á�¾1000a+125a+185.4a¿× 4% = 52.416a 

 ½̄ áU P  125a + 185.4a + 52.416a = 362.816a 

 b8 §Â 7 � 3%�� 362.816a ×¾1+3%¿= 373.70048a 

 � �¦ � áì� 373.70048a/1,000a = 37.370048% 

¾�¿�mvá¾Central Value Added Tax�CENVAT¿ 

��õL UÚ Í á¾CENVAT¿�_�õ�o gËpX� � K�÷ �

mf̀ � �õá��áì�mváì ñ ¾Excise Tariff¿-*�{ ö � 12%�

bU§Â 7 � 3%J  

¾±¿�à q á¾Service Tax¿ 

à q á̈ _�õ�o � ¹ *à q ½ ¤�̀ J �«­ á�¤Ú̀ � 12%

�áì� � ` � 3% Â 7 � J 

¾:¿�UÍ á¾Value Added Tax�VAT¿ 

VAT�g { è���f� �̀ á�à q Á o X¿ Ë��¤Ú¥ , VAT

áì� 12.5%�Á� 4%KiG ¹ *�fl m 1%520%=áìJmfq è

X ´ Î <�� �õ÷ ­ áñ ¾Central Sales Tax Act, 1956¿̀ �õ ÷ ­ á�

áì 4%J 

pX�ñ i¤Mr. Anand Sharma�R(2013)� 7¨Ó"�_�U Ï |

} �
̈ pX¤Úé q �� �pX�o � � × ¡ ¢ ¹ b¾SEZ¿¶u ñ Ü �

G ô ù Î< óD h �¡ ¢ ¹ b { á» 9 �-¬) pXËé Ú� � ¡ ¢ Ú �

o ± ë �q �÷ | } �
J¡ ¢ ¹ bué 2 h �n ¯ �� q ���Ë 2011

�L 2012Ø��XÓÙ þ o ± �n ¯ �£¤ 15%¾_ 3.1¢#êú L 3.6

¢#ê¿�< ópX � �n̄ £¤� 21%J% 
�Q � � Ù ¬ ­�� �%


�Q ¬ ­ 0.46%¾_ 2.28¢#ê� L 2.01¢#ê¿�à"% 
&] . :

Ö Ö J 
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Ù �¡ ¢ ¹ bñ 34¾SEZ Act¿G ô b�V� 5�� �fá5ó 5��

fáõ Þ 5b 5�; �E ú 
i\ ��fáõ Þ � { á» 9 �Y «�<j

10�� �fáJç ) 2010�L 2011Ø��X¾2010� 4¨ 1SL 2011

� 3 ¨ 31 S¿ Y � gb�V�KY «�¦ î å � á � û¾Minimum 

Alternative Tax�MAT¿KF4\ � á¾Dividend Distribution Tax�DDT¿

ó�¡ ¢ ¹ bI �  � n̄ £¤�q JÂ��ï �� ­ áñ ¾-: 
 Ù �

� 1961��fáñ ¿� �4 q Ë 2013�Y � o ; Kp � : � ¡ ¢ ¹ b�

�{ áB ö �ý > Y «�] Ã ÂZ < Y «�� J 

YYYY����� D� D� D� D i G � � ` ai G � � ` ai G � � ` ai G � � ` a 35 

pXº ñ ñ Ü ~ é ¦ á �2 ª k �� = > �   % 
�� $ Ã d �{�

º ñ ~ � ñ -�ë � { ½ A 

¾{¿�º ñ "Ñ ñ ¾Industrial Dispute Act, 1947¿ 

-$ �� gº ñ Ñ � 5Ê � 5
? �K � [� � 5n ­ Î � ê ¥ ½ =

¥ @ �Â � E -*&f1 6P¨�Ü ] Ø � í 1,000#ê   �J 

¾ï¿��� ñ ¾Maternity Benefit Act, 1961¿ 

� � º ñ o × 2 ë̂ � ú °ñ �Ì $ @� 12P¨� ñ N û 80 Å -§

&�o × Ë A B 5� �5� �� Ã -§ % � } > � C > Î ø l m�{ö �

� � 12��Â � E -*&f 1 3P¨�Ü] Ø � í   �J 

 

                                                 
34 
¡0£ û ì 2 ½�u�v �!.\w�x�y ± » 2000 ·�zq7:{�|_ÁpÂ 2$}*~7� Ì ÁpÂ 27}�11¯ 6
2005 · óxß }���+ » - ± » 2006 · 2 ¸ 10 ¹�v��¶±¶� 4�� � ' 6 » ��� v:� h^. ÁxÂ
� | ��� úcµUV+Û	� x . ½�u ���0� ßg� ¾ £ µ . Õ � � P ��� ��Ó	} � Ý	� ñ����
� � 6 SEZ ú ¾g£ µg
 h ¥ G�� _ � ½�u�µ:�*�	�:�!��� 15 �\�������0�: ¢¡!£�¤�¥¦!§�¨�©«ª�¬�­$®  *¯�°�±!²��³�0�: .´,µ�¶:·	¸\¡7¹*º»�½¼!¾�¡�¿»�³À,ÁÂ��Ã,Ä�Å
µ�Æ7Ç�ÈÊÉ�Ë,´,µ0Ì�Í�Î.Ï�ÐÊ�³Ñ	ÒÓ�³Ô7Õ	Ö.×	Ø7ÖÚÙÜÛ	Ý���Þ��7��ß$àáÉãâ�º!ä*ßå �çæ�è\é�ê:ë,ì��:í�î�ï�Û*ð7ñ:Î*º!ä»Ù  

35 ò�ó�ô�õ�ö	÷Úøúù:û�ü�ýÿþ	².Ø�� (2013) É�� ¬*­ ýÿþ������
	��ÚÙ  
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¾¯¿�D4ñ¾Payment of Bonus Act, 1965¿ 

D4ñ- * å� D4�ºñ�
� 8.33%¾�{P �̈ f¿�åW�

20%�� � � H I Ú 5�« � E �Î 4o« D4�Â� E -* &f1 6P

¨�Ü ] Ø � í 1,000 # ê   � J 

¾°¿�� � � ñ¾Payment of Gratuity Act, 1972¿ 

� m ºñ 10 �-§�� [��{ ç ºñ X ¿ � æ ñN û 5 �-§Ã


 � 5­ A �� � Î �ë 1 �4á~ é �åó Ü « Þ P¨¨�¾8 - 15

Å # - 26PñNÅ ¿�
�åW"Q � 35�# ê �ý ñ� Ô Q -* � #

ËÂ � ¹ * I J ë 4 F x � � � J 

¾�¿�ºñ� Y ñ¾Workmen’s Compensation Act, 1923¿ 

-${ ºñÃ ñN) £[ Ý � 
 � � � Y ¥ @ �çoX ¿ � � � � �

� æ J 

¾±¿�� m ñ¾Industrial Employment Act, 1946¿ 

l m �� m ºñ�ßË 100�-§� � [�çË � õKè�o Ë * ë

4l m L 100 �-ë �� [� ¤ Ú2 50 �-§� � [ø l m � ñ�� ñ

-* � # � Ô¬ á * ºñ�� Ü 5Ü 9 5�
5d � 5� � = { ½ � m I

JJ 

¾:¿�å� ñ
ñ¾Minimum Wages Act, 1948¿ 

ý ñ L Ó á �iG � [ºñ�å � ñ
¾www.labour.nic.in¿�� �

á _� õ�o Kè�o ù � � � � õ�o 3á * � ª \ ºñ�å� ñ
J 

¾J¿�ñ
� x ñ¾Payment of Wages Act, 1936¿ 

� ñ-$ � # Ëñ* Î « � � � x . þ ºññ
of�� õ % ¥ J 

¾ê¿�ºñ ­ A Ð � ñ¾Employees Provident Fund and Miscellaneous 

Provisions Act, 1952¿ 

�ºñ­ A �
 � Î ,'�Ï û� & Õ - * �G � m æ ñ 20 �-§

� [�â 20 �-ë ç� � õ�o ô* �¥ [&� � # K æ ñ ø � { � 4
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�Ð � �
K� y � 10%-12% /  Ð � �çÐ � �
Ë 6,500 # ê -§&

4oU ý Ð � Jæ ñÃ ¹ * u_4�Õ iG Ð � �Â� E - * &f1 1

��Ü ] Ø � í 5,000 # ê   � J 

¾Û¿�ºññÜ �Ä �-$ � æ  

1. ñ * ñ Î A{ ö �ëS8 
 Î �ë � åW48 
 Î �U 9 x ¦ ��

ë C U 9 of � @ 50 
 Î J � � þ D b ëÅ 9 
 Î �ë � åW48


 Î �U 9 x ¦ ��ëC U9 of� @ 75 
 Î J 

2. A � A� õKè�o � A 2S�{ ö � � � d � A 1S� æ ñËñ

Nû 240Só �ë20S4�1S� ��� A � ¾annual leave¿J�

* � S` A � ø � �J 

3. å� ñ
A-* �å � ñ
ñ¾Minimum Wages Act, 1948¿��

� á _ � õ�o Kè�o ù � � { èåïÐ � ñ
ß��4 � H

pXºñi, H 6 I ¾www.labour.nic.in¿ ~ � éd J 

4. ºñ ) Ç A� � ñ ) Ç � � ¾Employees State Insurance Scheme, 

ESIS¿- * �G ê m æ ñË10�-§�È �æ ñ % ) V W 5� �

Kk[ Ç �ê # ù U Q �æ ñ�
+ ,�o1 �Qø �5%J 

5. g � ñK J ñ- * ApXñV � � ºño>� � Ú V - � � ºñ

�# � � ñ§ K 9 �L2005� � Y Z�-� �� � 5 Q X � v ¾

call centers¿K� [� ¯ �X àq¾Business Process Outsourcing

�BPO¿ ê m K 9 � � ºñ�# � � g K 9 � L ºñ� � # È �

� X Ò S = ø L ´ îJ � m 14¹- ë � J ñËpX� S ñ� Ò ñ

®24 I �Ô Q - * �ç J ññ¾Child Labor Prohibition and 

Regulation Act¿3Â� L Û M J ñ�� Û / =¥ r Ç � ñN�2006

�8 b̈ � 4 Û / J ñU 7 
 � KË g N 5] _ 5A B O Ù V� ñ

NJ � Ã pX� Õ Ë! p % - ë ��¯ä >�¦ � § s - Û M �

80%-§� J ñË H þ D b = ¥ H q�ñV � -� Ú � m o � J

ñ� J ñË, 
 � ~ é ª ; �2 L � P | J ñå� � ��,�{

�ý >J ñH L_ý U� =R D�, S ñ  «̀ ñ�� o � � J 
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�/��/��/��/� 1 ,1 ,1 ,1 , � � 0 � 
 � �� � 0 � 
 � �� � 0 � 
 � �� � 0 � 
 � �  

��������� � % d e � f� � % d e � f� � % d e � f� � % d e � f  

pX& '��(RBI) � 	 � 1935��2pX�� õ��JpX & '�

�2pX� µ ���� � �éu s �� ù � û * m Å �Ì�� % ¶ û-

$J1949 �ð��éuñò(Banking Regulation Act)� 1934�ðpX& '

��ñò F O pX& '���pX��[éus �J 

pX���� 0 ¸ \��[��5� N��KD b ��= 3�J�[

��ë �\� C��5�C��K����= 3�J� C�� X ¿ pX�

,��¾State Bank of India, SBI¿� � � 7,~ � ��K 19,�è � C�

���o � F ê lW�{ � C��\�ß ¤ 46,0001�RL i��\�P

ß 66,0001� 70%�@ À 0  H þ D b �/ ©RL i�� / ©Pß� 80%�

Ã©R 74%�ËpX��[L Æ M � J�C��°� 30 �,�\�ß ¤

5,6001�°RL i��\�Pß 66,0001� 8.5%�/ ©RL i��/ ©

Pß� 8.5%�Ã©R 12.1%��� - ICICI¾Industrial Credit and Investment 

Corporation of India¿-.å0 J{ö � \ ��C�[��-./
 �! "

q y/n�Ã �´£�/0 ���� ã B � �¤ ¥ J����<# $ -\

��� ¥ 1�ë �9 U�[ I � v C[�¤ Ú����Ëé D H I \�,

ß� @ 200 ,�� ¥ 1°� 30 tPJ����Ã H '%  />�¡ C¶

uq yÏ �Ë� P � µ UV � /Ä ! " y��e� / ©URì�° 5%�

Z©URì� 7%�\�,ßR�ì » o� 0.5%J�á4q yKF Àf �

þ Ôà B �� ;��JL� � N�� D̀ b ��# $ � -�� b 9 � F À

È É �# �� ��\ ��¡ C�� ` À å /o±J 

=§T 4 � �pX��[�� Û�°°\�¯�UVR�ì' ð Ë�

o Ö � 36��£I Î « / Ê ��C���URì°��\�{���i\

                                                 
36 
�� ¬�­���������������� º�� Indira Gandhi � â��� "!$#�%� ,�'&$(�ñ*)����\Ï�Ð,+
Ð ® ��-0Î
.�/ Ù  
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_� ß�
� µ � ã � �J����� q H I �\ � s �ßz k�� ¾ "

û�Ã Â� � Ð µþ s ��¡ CÕ yJâ �pX��[Ë L � � µ r s Q

R Ü « v �« � 0 È É �ç_�� i¶ u â @ oS 5¡ C å ì� ë �-K

O( � Zê ìó ô Ù Ô=È É �[ efpX��[�« � Ü � U # J 

=éuñ-(   ��i\é ê Ð pX��[�� �CÇ J¹ º -* $

É � ���. ( �°°\�{�& Õ / ©m �B Z �o N è �µP$ É 4

° 2pX�o �Ø � â ¶ µ 
�� W Ê T �çgg��
� ��å Ç m �

\ <Ü � � � JÂ��pX���oÄ '� � � �0 D � [� � � È �-

.�¹ º 2pX�o � � Ë 2017��ÚË� M H îÕ 9 % 
°{¢+ a�

�� °{Þ 
� � ó ( )�« J 

pX�P�¡ ¢ È É ^ �   ¾ ���[�åà ¾ � � 2pX��o²

§Ô�� Zê ìJe � Bloomberg 
= à "�® L 2013 �§Þ ��pX

��[� � Zê ì] §ÔL 3.92%� � ë O 5�( �ïWJpXõ�
 =

� à "�pX��[�o 8 
� ì¾Stressed-asset Ratio¿��o 8 Ã©5

� Ù 
� RÃ©P-.�ê ì��� 2013� 6 M̈ $�Ð 10.02%JÂ��

pX��[�á4q y�o LO 5 �( �å� + ,JBloomberg �
= à

"�pXÚ 10 0 ��� �£ Í ò _ ì¾ROE¿åW�� HDFC ����

ROE� 20.6%�� ROE + ,å � ��� IDBI���6 M̈ �
= à "�

ROE ] =Ú{�� 10.1%�0 ô ë p L 6.3%J 





����� � % u v� � % u v� � % u v� � % u v  

_�Ó 6-4-1!4� pX��[O�( � Zê � ó � Ù ÔÑ  �= 2011

� 3¨� 2.4% Ù ÔL 2013� 6¨� 3.9%�� Ü Z©� # ¹ * � ,'ó

£ Q # -
� �ê ì�Ôà Ù ÔJo@ á4q yÁ 4�²
� l Æ ìÁ q

� � Ë 13%-§J 
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�Ó 6-4-1!pX� µ * L â è ô¥  ( < `¬c�ê /) 

 2008 2009 2010 2011 2012 
ýþ 

(2012) 
ÈÂ #�u  

$ % ÈÂ / & ± u È@  13.0 14.3 15.2 13.1 13.1 12.54 
$ % � = ; ÈÂ / & ± u È@  9.1 9.2 10.3 9.0 9.3 9.49 
' ( ) * + V 4 % , R N © - . / /ÈÂ  8.4 6.5 6.9 12.5 12.1 -0.82 

È@ i c  

' ( ) * / ) * ¡ /  2.4 2.2 2.4 2.7 3.4 0.41 
� Ç Ð ) * / ) * ¡ /  (Ü � ) 94.6 93.7 94.2 87.9 90.5 0 

1 2 Ã 3 = 4 �  

È@ 5 6 Q  0.9 1.0 1.0 0.9 0.9 0.67 
. ¢ 5 6 Q  14.6 10.6 10.8 13.4 13.8 10.33 
. = 7 Þ B / ¡ Þ B  61.6 57.0 67.8 71.8 70.3 62.29 
O = 7 8 � / ¡ Þ B  50.7 50.7 48.5 46.3 47.4 52.93 

9 C u  

9 C È@ /È@ ¡ /  11.3 9.8 10.7 9.1 8.8 9.77 
9 C È@ / : ( ; <  29.5 37.2 42.5 25.2 27.0 14.00 

çj & ± = > �  

X ? . � � /ÈÂ  1.0 1.9 4.2 3.1 3.6 0 
021'35476

IMF Financial Soundness Indicators (FSIs) 

http://elibrary-data.imf.org/Report.aspx?Report=4160276&Country=964 8:9<;�=?><@BA  
 

ç@ k 2 pX��U e Ù Ôí . � ¡ ¢£¤�pXõ��ß�à "�

® L 2013� 3 M̈ / �o8 Ã©= � (2012)�1 Ü � 6,520É # ê 0 ô ú

U� 9,860 É# ê ¾° 157 É+ a¿�o 8 Ã©R L iÃ©�ê l= 3.1%

�W� 3.6%J2013 � 6 ¨pX��6 Ã�U e ê ì§Ô� 6 �( W~ �

²�C��� ��o 8 Ã©ê l/WJËpX���� [2Ã©�# y�

Û>�( �����
� RP��
� � 75%JpXØ �i� 2013� 10

¨Ó"�� ���� 5 
 20É+ a�W
� ,'�Ã � � �� oÆ J� 

6-4-1!à "pX�� 2002 �L 2011 ��� Ã©R GDP �ê ì(domestic 

credit as a percentage of GDP)) 2007�-( � Ù §Ô Ñ  J 

Ü
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� 6-4-1!pX���� Ã©R GDP ê ì(2002�L 2011�) 
Ü

þ�C$D�EGF Word Bank Data 

pXõ�Ë 2008 �Y Z � µ s � 0 ô e m 9 Ñ \ Ü Y O Z©

(restructured loans)�-
 X 6 ©&O ©�34F � µ s � � � ú UU e ,

'�çþ ) £@ � 5�( �� [� � ���jk÷ø �Àm I JJpX�

C��_���Z©�W�Ã ÂU e ,' � �Ù Ô��Ï ¸ 9 Ñ \Ü Y O

Z©�f � � �J 

pX-.å0 ��C��pX�,��(SBI) ] ¡ �n"� �3Ó"�

�9 Ñ \ Ü Y O Z© � �£o 8 N O �ê � ] ¡ Ù Ô� 25%��X ¿ o 8

N O � 9 Ñ \Ü Y O Z©� È É N O ] ¡ Ô � �N O $ 9%J�C��Ó

Ù o±� í î I . � ý � ] ¡ �� oÚ�¡ ¢ÓÙ JpXõ�� x Ð ñ

-�3² � ]�Ë 2015 � 4 Ó̈ / 9 Ñ \Ü Y O Z©J X ¿ pX�,�

��pX � õ��Ë� � 20,�o ¡ C����� ­ k 1,400É# ê ¾23

É+ a¿�
� � 5 �-> / Ã ¡ ¢£¤ õ ¶ � h ( �Ã©� �JØ �i

5  ��
� � ¤ ¥ 29 X ���� Àm -Â � » � ¾ �
� ,'$ É J  

¥ ,ª 2 2013� 11¨ 7SgpX�Ò=« n� ó �â ¬ � �% 
ç

Ò=ç� � ù V � Ý J¥ ,ª 2 � �pX�� M Ø �m n�²d �� × Ø

Ö 6 � � ��µ þ 7 q�_ 2014 � 5 ¨ ó ù ��ë {¼ �o ^ U JÌ $

Ü « pXØ �â ¶ ��iQA onÙ � { ô � ��²ï�o q ¦ �n{P

� � � �ÌÑ ¯ �<4-Æ � ® ë � LS % 
=ç J 

¥ ,ª 2 � {ô ôn ¤ Ú# Ð ¡ Ä e â ¶ �¼ Ü � ^ ���» Ã Ä �

¡ ¢Ð � V ' �o�JR(2013)�� GDP ú ¤ì � 4q Z¶ L 4.3%�Ô
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(2014)� b � ÔL 5%JÙ é × pXÈ $ » x Ð �m Å �Ì ( g ö W Ò ÜJ

Ø �È É ' 2�ËJ K J2013� 4¨L 9 «̈ �Ø �â ¶ ] ¡ $��X ¤

¥ � 76%�Ø �A � �¼ ß ¤ ¥ ��S � ó � n ] ¡ � n¼ Ü J�Ð $

��M ¤ ¥ �È $ 0 ô | õ � n�3�. þ 4 ©N Lë P Ø ��XJµ C

É � [ o4�¡ ¢£¤�Ê �2Ë � � �% 
Õ �[ � m n�%× ë J 

pXõ�<� 2013 � 11 ¨ 21 SÓ"P�� y½ � à "�� ¤ Ú�

P�¡ ¢ I J� ÷ ��[���� Z4q � {ô � ��Ê Ü � \ ���[

o8 Ã© ú U�' ��� 0 #$J��[�o8 Ã©�_ 2012�M � 6,520

É# ê �ú L 2013� 3 M̈ � 9,860É# ê (° 157É+ a)Jo8 Ã©R

PÃ©ê l�_ 3.1% � 0 L 3.6%J 

1 2 <� 2013� 11¨ 8S� ]fpX��[�� � Ý hò ó �gp

X 15 ,�[��� �Ò=�RpX��[P
� � 66%�µ þ ��Qø

Ø q¦ yÒ=� D+� Baa3�Qø ¤Ü / ©Ò=� Baa2Jò ó ônpX�

��� � Ý ' � ù V �# $ ÏÃ �% ì	 �5Ò Ü� ÷ K¡ ¢£¤Z¶ �

� � �ù V å � ��µ{ù V � Ý l m �Ró 12L 18P¨J1 2 ¼ ª p

X��[Ã©�£¤ì�_ 2012�� 21%�ë � L 2013�K 2014 ��

16%` 18%J� ¶ 15,��� � 14,��é ÚÒ=��* �ç_�
�

f � 4q � ÷ � ��Ê �2� C����²á4q yÓÙ m n�"ûÐ �

i
� �� £�� -pX��[Ò=' V Å ë � � yJo@ �pX��[

�* � * Ü / ©� � Ð f � � ��0 z �o N è ����� 
� � � �

� � � �3¶ j o�* Ã d �j k �pX�o �I h ÷ g��[�� � � J 

� ��\ �pX¡ ¢£¤̂ Ã Ò ÜW¸5m Å �Ì x Ð �4ì§� �

Z¶ �g* t � + �¡ ¢ß à �4� ÷ � �-KpX�o Ã©£¤�U #

� Y � � Ù ��o Ã© � � � � 0 4q I Ü V þ �Ã©UV�
� JÂ

��pX���� �C Ç ° `�� ÷ g>ß� C���Ò=îU ù V �

yJ� ¶ Ð f 	 H i � / Ë�~ � d �È É 3o2ï�È É �ç2OÜ ¡

¢£¤ë �Ñ  Z0 Ð µþ È É �3Ï � Ð g
� f � � ù V �   J�p

XÖ 6 Ò y� N � å ûØ �â ¶ ��²× Ø oÆ �£¤m n�<��[Ò

=� �4q Ië � J�
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�� ��� ��� ��� � � � � � �� � � � �� � � � �� � � � � 1 ,1 ,1 ,1 , � � 
 � �� � 
 � �� � 
 � �� � 
 � �  

��������� Z � � � � 9 � % � �� Z � � � � 9 � % � �� Z � � � � 9 � % � �� Z � � � � 9 � % � �  

1949�pXû* ���éuñ¾The Banking Regulation Act, 1949¿�

-$��[Ð � ñJ1991 �ÚpX��>�� C��CK����� 20

�,J× Ø ó ���� � � �Ô
� f � K
� l Æ ì�U§Z÷4ì ¶

û�Y Z7 � � � µ �f =���[¡ C ] _�� s � � � 	 � UVÏ �

�Ç NE ë J 

�����pXH I \��¦ A
� � ¾paid-up capital¿�å � $ É

� 2,500�+ a�4 100% B �¾100% wholly-owned¿F O J�����

ËpXH I � ¥ 1Ã �N¡ C ° ``�%; � �
 = �1u�S � C[�

���� % 
Q ß"û�¡ ápX & '��¾RBI¿�z ó � u 0 v �4J 

pX� � WTO  I ^ _ ë�å� Y Z�����pXH I 12 ,\

��� ë�c H � J W >X � �RBI ¦ � Æ �c d � Î I � ��c H D ~

è z 2l��,ß@ >(over-banking¿= Ë * J� RBI Ó" Æ �N[Î «

È Î 3L 4P¨�� ¦ � ô Î � � � ÂJ 

# ë�Y H \�,ßk"����\�ËpXC[ � k��� "û�

�   �� [-. J̀ X��A(1) Z© ô h { � � Q Xof � ¦ A
� Q

� 15%� ô h { � ã � � of � 40%�(2)  ( � � pX�o » X � 
 �

[-* �¦ A
� Q � � 32%-§Q ß( Ãô � 
 � [J 

2007� 3 é̈ Î RBI ¡ P0 (Deputy Governor)V. LeeladharÓ"��

UJ � µ × Ø �pX#\ 2 é × Y Z��% 
pXA 

¾{¿®{ é × (2005�3¨–2009�3¨) 

1. �
 � ËpX 6 XH I � ~ �4 ö � ­ H I \��H I ¬ \�

¬ �  ��E ë C[A� 0 Y Z��ËpXH I \�ß ¤ �o
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"WTO  I ^ _ �ë�12,�ë�¦ � H I ,ß ø /gWTO

� ^ _ �>��g��\] � � D b Y � » 0 J 

2. ü ý � � H I 100% � F �  � (100% wholly-owned 

subsidiaries, WOS)A] ËpXC[�����z ý ��\� �

­ A » �F O 100% B ��  ��Jç��z�pX & '��

' I è z gWTO� ^ _ ��ú ��g } � i <1uJÃ �Ëp

XH I  ����[q 1   ( � ê � � Z l` ý ��- * ( �

uJ 

3. ü ý � ¾ �����B � áRBI � 4� � �� � (restructuring)

�pX�C��(private sector banks)A�����  pXU

V� � �{´ Ê T ¨4 ö  F E ë � �� � �F ß ( ó ] :

f�²ËÂ é × Ì q B  RBI � 4�È � � ��C�[���

F O Jg : f5%-§F O � � l ( ¡ RBI� � 4�g¹ Í �

l�RBI � 4q Ô * : fF O � � l ê lK  F �Î « ÓJ²

- * �� ��
gpX�C�[���� F åWof � @

74%�L � 26%�¦ A
� Q (paid-up capital) . ( _pX 2 �

(resident Indians) � �J 

¾ï¿®ïé × (2009�4¨�ó )A 

1. Ë 1 Í ®{ é × �¦ î¡ ä ó �pX�o : � g100% � F �

�
  ���[q"û��`� D ��ù Í 1 [ � Qg g ��

��ËpXH I �  ���O 43 q� � L = 1 �� ��J²

�
100% � F �  ��Ë Æ ¡ { × - * �C[ Ü « ó �ü ý

� Y §U�3 Ý n� F J� pX 2 �å 
 � F ' kof � �¦

A
� Q 26%�-$J 

2. Ë 1 > �
 i  pXUVK����� + å ó �pX�o z ý

���� � B � : f 7 a {,pXé D �C�[���� �


% 
ê l' of � @ 74%�"ûJ 



230 

2013� 11¨pXõ�P0 Raghuram RajanÓ"�@ �pX��[�

¡ C× Ø �# $ X ¿ pX��[× Ø 5Z÷�����  pXUV-Kü

ý AB pX� D ��=Ä �́ î5	 I ? Ô4Àz �m Å �Ì Á �5Ï �


� UV�� 5 � ' � µ [Ð f 	 H =� ~ J 

pXõ� ] �Û�Â « Zï��ù ú ����� ® ����� " å J

Rajan §¬ó yÉ « � Ù � �Ë 2013 � 11 ¨ 6 Sï« ]���ñ-� �

pXõ� ] ,'Ë 2014 �Ý nïù ú � � 0 ����ËpX¡ C�ï�

Ì��G ô ����O� ��g } ´ îJ 

1. ü ý ����ËpX4B � � L ï
�  � � ¾Wholly Owned 

Subsidiaries¿�� 4ËpX{ D Y H \��� Ë 0 K�,ø L �� Õ D

b Y H \�Ú�' ( & áf�zJ 

2. ïñ-* ����ËpX� � � å � 
� Q � 5É# ê ¾° 8 ù�+

a¿JG Ë 2010� 8 ó̈ �  pX������ ( Ë{ * @ t Ü � E

[�L 
  ���¡ C.ë �2010 � 8 ¨Ú�  pX�����<4

h ÷ ) � �\�¡ C.ë ¾pX i -* ����Ëp¡ C�fö m \�

.ë ¿J ¤ ÚpX� � 43,����� ] H w 334,\��RpX�

�[\� , ¤ � ~ � 5%J� � \ « ��� 100,\��] » ��� 50

,\�� | Ó ��� 43,\�J 

3. ����{| E [� L 
 ��.ë ó ��4Î � i ËpX¡ C�! >

"ûJ 

(1) # � Õ D b ( ¡ õ��z��4)_ ¼ ç ËpX { D H I \�¾�

�pXg - k ³ Ù́ Ú � ¡ Y Z��[̂ _ �ë�ü ý ËpH I 12

,����\�¿J 

(2) 4� B pX� D �[���çåW� F " Q � 74%¾pX i - * �

���� �� D ���F O of� @ 5%¿J 
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(3) 4¼ ç ËpX
� UV§U X ´J � ïñ � g�
 ��¡ C.ë

H �"û��L � 50%�P ¥ çÖ ( �pX̂ 5( �� 40%�Ã©

Q X\ � ô pX�o ô* � B & ½ ¤ 5Ëp¡ C�����
� o

q � @ L p��[P-.� 20%=J 

����¤Ü ( O � ËpXUV£+ : f{ç�D �� pX�o g�

���ö � ¾ ¶ û́ î�g\�ßz �"ûÊ �x Ð �Â]g�����

Y Z�Ì��eý > ¤ Ú-Ø q% 
&� G Ëp¡ C�����ó ô E A

�Ìã % 
&�Ï �Ëp�UV]��Â � ��X × ( pX��[�¡ C

¶ u�3 _ 	 � D ���W ! " yK¡ C å ìJ ! � \ « ��¾Standard 

Chartered Bank¿�] » ��¾HSBC¿����� ��� ã ËpX� �


� ê lÌ RpX��
� � 6% D E �ç Rajanôn�ï ú ��ñI �G ô

����» >[q� � ª « ��? @ � ³ µ́ 
= Õ 9 º � [q�H LÂ

( 4AB pX���J 

Rajan Ó"pX��[�� ����s � « Y 0 � �����ËpX

« � [q�2pX��[Â( t�× Ø P��Ì��P� ~ �{J���

�s �� q ¦ AB 
 D pX� ;���3��N�����s ��L 
  

� � ËpXY � [qJç2�ï�Ì@ �È � ê C PI J�{2ý �Ì�

l m �1   ü ý pX��Ë��� j�1   ¡ Cg } �,����ï2�

���ËpXÌ q B �\� s �� � � �oq 1 Î B �µC �s �J[

\ ������ËpX�4áfO� ��g } �UVD Ö �pXõ�ï�

)_�Ì ã ^ _ Ê # g�����[q� � "û�H L X ¿ �Ú® � ¾ "

û�H I ý ­ \�J 

Ë@ � 20 �� �pX���[] ¡ ó ÷ Y Z! " �2012 ��
= à

"�ý � 96 ¢ # ê (1.5 ¢+ a)��[
� � °��\�{2 å ûË�C

s �Ö � JRajan Ó"pXõ� O � � �» Ã Ä �� µ s � í « » > ª Ò

¡ Cý 4�G ��d �h ( ¦ � � A �Jl�ApXÂ( 4-�& « ���
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Ë{* �"û$ � � �4-F ��¾Q X ¿� � Y � {þ ��[q��4

-Y Z
 ��¡ C���z	 I � N��J� ��pXõ�O � � � × �

���¶ uñ-�� ` 9 ��UJ � �� [U e J����� �°\�¯

�pX��
� �� � [U e È É 2Ï̧ pXO( ¡ ¢£¤Z ¶ �i Ã �

{J 

4-¼ � �Â( t�pX��[¤  �a M × Ú �p X ¿ ��£I �

ï����X ¿ q ¦ » )_D � � �����J 





����� Z � � T� Z � � T� Z � � T� Z � � T � D� D� D� D � � � 9 W X � f� � � 9 W X � f� � � 9 W X � f� � � 9 W X � f  

����°� 30�,�ËpXH � 300�P\��� � 20�P��

��ËpXH I � ¥ 1�PA / ©R L i��/ ©PQ ° 5%J 

¤ ÚËpXH I \�ß¤ -\ « ��� 100 �1� | Ó ��� 60 �

1�% » ��� 40�1K7 
 ��¾ABN Amro Bank¿� 20�12 >�

¢ � �À � ��Ù �ï6 } K � ¸ 2P\�J 

[qº � -% » ���l��ËpX 25P9 UH � 46,\��% 


$ 10 É + aJ ¼ �pXñ-�ë��q �pXïH 2 L 3 ,\��g[

qº � �£{* > yJ% » ��Ó"-� �pX# $ ¡ C�[��[q�

Â( �I ? Õ º � � 
 � [K ý ­ ��UVJ 

Ë� ÀE V �pX� µ 
3 < ó �3� L �� P��� � � À � � �

�q ? @ � ( ��� � À� � ¡ � ~ ë � � �{ ö = C Kb � V �
= s

-� fJ����ËpX¡ C>~ é 
 v ¼ ç � � �3Ð Ê � � §ë > V

�Ax ©I J�-� � � Ç JpX� õ��(RBI)� 2000 �9 X £I L �

Àm � � � � (Credit Information Bureau (India) Limited)� ] Y � �� � �

Iæ � È �L �� � �� � &Àm � � 
 = �� {ö = C Kb � V �
 =

' s -� f�²
= �Ó"� � 2l�x ©q y� � ñS T ¦ � %× J 
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��������� m � � % l T� m � � % l T� m � � % l T� m � � % l T � D� D� D� D � d e� d e� d e� d e  

¢ ���[&� �¤ Ú�� �À� �[��ËpXH �C ,\��¢

» �� �[��<H �
 Ó�� ¥ 1�y ��Ó 6-5-1!J 

1991�pX@ �¡ ¢ × Ø �ö �Y Z�Ì�Ã c � � � [% 
pXJ

� À�è z pXUV�yÆ Æ 5£� � E �¬�Õ �4q � � �Ã Â�û

]��� 1996 � 4 ¨�Ëï6 } H I Ð \�Jçv » �¬�o�d d (

���²0 >- ÷ ­ � ¥ 1��ë ,  pXUV�� �µ 
È É J Ã Â�

� À�ï6 } \�£I - ( �{ � -pXé D � [�# $ � � ��� µ


5/ % ©=� [� µ àqJç_�pXõ�¶ û ¦ >�� ÀûXo* L �

²gF À�´´"û�� -ý \�-�� � 
 � [µ 
�# �²$ É � �

ÛÆ U ) f J 

Ë÷ e 14�ó �� À�Ë * � {ô � � é D � µ UV��� 2012�

6 ¨ËpX R i Å O � ¸ ¾Chennai¿° 37.5 � } 1� a } 
 · 6

¾Sriperumbudur¿H I \��d � Ö �pXqi�ï6 } \��� épX

R qC[�~ � M 1 �¬�Ké D � [�� » � � �/ ©5Z©5�% 5

) 5 ={ ½ � � àqKµ 
- ó J¢ » ��<�   8 pX¡ ³ « � �y�

� 2008� 12¨Ëý Z H I 
 Ó�� ¥ 1J 

ËéÃ � E V � � À�<�R(2013)� 1 ¨£ + � D # � � � Ó ë

100% � �F O �� � pX� � (China Steel Corporation India Pvt. Ltd.) 6

�Ü 1.1 É+ aé� F À� �ÂéÃ � _ � À�# Ï�¢ » ��5É c�

�5� N� æ 5¬ï��=�æ M 1 # � �3_� À�U 7 ¶ u����

è â Ã� µ s �X ¿ 8 ���5Î R ��5y � ��5§£ �[& Õ ��

K;D ��J 
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�Ó 6-5-1!¬c��[&ËpX« � Ù ×  

� � � ê  � � Ä ñ  

[ Ñ @ A ² A � �  
� C 
 Ï � z1996 Ì 4 B 4 C ! A � 

� 
 < � C Ï � (� D )Üz2012 Ì 6 B 6 C ! A � 

E � Ñ ü ² A � �  F G ¢ H ¼ I ` � z2008 Ì 12 B 2 C ! A � 
021'35476 9<;�=?><@  
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�� ��� ��� ��� � � � � � � �� � � � � �� � � � � �� � � � � � 1 ,1 ,1 ,1 , � 
 � � � � � �� 
 � � � � � �� 
 � � � � � �� 
 � � � � � �  

pXË 1991 �ó � @ ��¡ ¢× Ø 2£ + ��# $ 2	 I Ð ûX�

�eô � ¶ ç 5Ö 6 � � �çE � ^ ¬ ²c � JpXÃ è �� # �û@ �

¡ ¢× Ø ��� Ð RS�¡ ¢£� �ç� Ã Á ÂKµã >a�ý þ j Î o

²� Ĺ ûX� é ê Ð ¸ IK¡ ¢�^ Ä « � JpX�Þ ß�¯Ë 25 ¹

-ë �â oÈ U # �¯̂ �� È É �çËÂ( 5��� 7 ù��%  º�

UV�� a ��¯ E £ � B Ú E �º�y¾Ì �o� 8%��q § � í �

0 P ¿��å × ( 3 É! p �¯�� Õ + ,�Æ � ) £� î̄ s �¬ 2{

0 #$JpX�o � ý ï ð µP£¤�K � Ü �	 I # ñ 2 ò ��Ô¶ u

q y�� ÷ × Ø � - �l<s I Ç � � ó �g B  ô Ó �� T pXÌ 2{

Võ º J  

pX� ;�%K X ´ Ì Z ¢̀ �K* + �,~ 5 �²� õ D̀ E ñÜ

¦ Ñ J� ¬c`pX³ %́ 
K¬cV �g�pX% 
° ``� [« � ´

Ê ' � �"�Â( �o K� [� 9 IK~ � �« Ù Ú 4Ñ _`pX� N�

uUV̈ > I��è X � Õ ��ú � gpX% 
° `KUV� ´ Ê �³ �

¦ E ¦ � ¡ ³ � ¨`� [� N�-4 V �Ú� ]�J 

g�pXµP ö � �UV� 	 Ñ �� � Ø � ¾ ¤ Ü ö $` 0 ÷ � v

Û�� �4q õ à! >�Ë� r s `� Ç J�-Ê Ü Ú ~ ( Òª ËpXH

I £ �\�4�� �( 5 2 ñ-V 5F À)# � k f û5� µ �% ¶ û%

�5� � ( � ÀûX5�o å ìo± ) g È É �) £� [¡ Co´=o4

Ã d J 

-¤Ü Ì ã � � Ú ~ ( Òª ËpXH I £ �\�4�� �°½ Ñ  Í

f0 h A 

1. UVE �  

pX� � é ç ) 2001�� 2005����� �� = 0 ° 2.2É�0 ô

ú U� 3.7 É�J�=pXP� (̄   �Ë! r � i s ��O S Ä >�ç

=�Â� 0 ��¯-.� o² j � � � � é ç UV�] Î � @ S� �P�
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¯ßJÂ��� d̄ ��M �Ë 2025 ��Ú�pXgL � ï ú �¯� Í

Î XW$�\�{��� 2µP�,Ë 2025�O I b ï ú 2.4É�¯�e

fpX�P�¯ß� Á � �0 µ � 13 É�£�L � �¯å>��,Jµ

þ [ 2 k pXÂ ( ß 10�� �º�� G �ol m 6 �� � y� �J 

2. �Ê `�ÌE �  

) 1991 �× Ø -( �o× n # �� × Ø Y Z�0 E � {¸ ² ô � o

� Ñ / J 

3. pX�� �̄ X 0 ( 0 W�� Ð | } �
�N0 ô � �  

pXË����è � µ àqE V ^ _ Y Z[qã ê � �0 µ Ã Ä �ç

2gY Z� æ <�! >"û�Â`�' 2Y « � �,�� �� �� µ àq

[@ XY Z�d ? 4q o4� i¡ ¢ ø L J�]�] B �Ã 4 L �\� ,

¤ ��C��^ ? Õ � ] @ X B V � 9 U-�D b � � � " : ë P$V�

L « Z©Jg��
���_�v � Ã 0 �\�, ¤ ¤ Ú0 >2¥ * W Ú

Í � 9 U � � �Ê �2Ä � X o ÷ ­ �y� � � J�pXõ�P 0

Raghuram Rajan q ¬ ¦ @ ���[× Ø �-KZ÷�����  pXUV

-Kü ý AB pX� D ��=Ä �́ î�gpX��[`�� ­ � Kå ì

× Ø � >� X æ J 

pX)ö )_¡ ¢Y Z�Ì- ( �} � ��% 
{ � 2�o � $ �Ì

�{�O�¡ ¢« � �£? � ¤ M p �] q �h � �0 µ �ó £�L � 5

¤ �� ~ JpX 2012 �° 270 É + a���� ­ % 
�ý Á s Ý � �0

µ ½ a �+ Q X Ò = { ½ Ð f 	 H � r r < ó �F �s > ���K� ñ ½

t �û�Ñ ² > A � � õKD E áñ=�ef� �% 
° `3ou» �ë

F � �pXè � �% 
�Ý � þ ô �ð �   f�þ í u o�� v ��¥ ¦

§��% 
��0 ô £¤��Ë� � 0 UV� h ( �| } y' F ��Ú w

ó h %  J 

4. � µ UV x ? ì Õ �  

e �- k ���
= �Ì � 35%�pX� ä ��� e � �i\ i Ã 2
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v �Æ ¦ ���( àqµPB � 12 É�¯��,J\ ¾ ��A ��W

��� , ¤ � º � � Á ( Á >�pX�6 ]Ë��Y � 36 ] � �� 6

Ã�UV�f� � { ô « � J } Ã 5 è ¼ ½ ð�Ë 2020 �Ú�pXH þ

D b ���6 Ã�­ O 9,000 É+ a��$� P�,6 Ã�¯\�{J�

�� �� H þ D b ���6 ÃÌ � 1,700É+ a��RL �� 20%J 

 

9� � : ; � < < � �
= �¢ � � �¢ ���ËpX« � �s I`

#$�ë � � � � - SWOT \ Þ @ A ��ËpX]��d × ���Ó

6-6-1!¿�3�n� ¨ © �	 Ñ J 

(����)  � p � p � p � p � �� �� �� � q r sq r sq r sq r s t \t \t \t \  

1. ñÜ � '�� Ê � #  

pX¡ @ À � 200��� �� Ê �ËñÜ ûX5% 
�) É -K� �

Ê uE V �[ 4`� � ¥ ,y ­ JË� Ê §�� z À ��Ñ IûX�v «

� @ �� ��A �¦ î�# � Ê ] ��Û�Æ x J 

2. ¡ ¢� ÷ £¤���� f�{�� µ àq[�y0  

pX�¯ä >�\ ¾ ¡ ¢S÷ « � ��� � fSú ���$�é� �

k * �� =A �,�� µ àq[È É ÷ ú J 

3. � ÷ � µ × Ø �� µ UVó ÷ Y Z 

pX�o `�� � � ë �� µ × Ø �� ÷ �� µ UV� ó ÷ Y ZJ 

4. � µ UVx ? ìÕ �  

pX�� µ [È É � � �þ � Æ û s IJ� µ UV x ? ì Õ � �Ì �

35%�pX£�B �^ ë �� e � �� -£¤ª « � ý S Ä 0 J 

5. �� 
�» ��À ¾ � ǟ >�Å Ò � 4 

pXô æ Ã 0 ²Ä � Ã 0 � � �¯��k�� b ¤ �ï. UV�pX

Â7 �� ë�¿ ] ß-¬ �� �{ ½ í P KÒ P À ¾ ª \ �� �Ò P À ¾
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�¯PßËY « � �,Ü Ý®{��4���� � ËpX�¡ C¶ uJ 

6. ¬�µ ÷ Ú� % 
 

�Æ � ¬�g�% 
@ X� � h ( �� Ç ��o � ÷ 9 X ¬�]�p

X�� � � Ý¬�� þ ] µ ÷ � � pXUV� � � ? Õ è � é D % 
 °

`����2� [� � \ &�àqpX¬��4Ð ª « J 

(����)     � p� p� p� p � �� �� �� � q r sq r sq r sq r s u vu vu vu v  

1. �o å ìo± ) g / ��) £� [¡ Co´ 

pX�o å ìo±�{ ½ � M ñ̄ { b N | %�~ é ª ; �) g È É

~ é / �Je � Transparency International 2013f ) g ôßh� � d ? �p

X è̀ A (Ghana) 1 �® 54 Ý¾107 P�,�¬c�® 36 Ý¿J� e � -

�� 145P�,�� [� � d ? �pXÃ ) g / ��) £Ë\pXY � � [

o´5� å ì� 0 v ûX5} �ú °�� ¼ 5µ 
o´K Ê o ¡ Co( �

� [�~ S� Î �ø 2pX¡ C� [� V Å �´´ r s J 

2. � µ � % ¶ û' ~ é � ¾  

pX�% ¶ û� ¾ ²-* ¦ á ��� %  ©ok"û�ç% n©<k

� ¾ ¶ ûJ���ËpXY I { ´��e � [ ( kõ�¶ ûJ���Ëp

X�4Ë{,��Y I {P# ê e � �7 a # ê / ©È ¥ & c d áz�l

<� ñ/  J�$ � � {,��Y I ®ïPe � �( � õ�c d �zJ�

$ % n©½ �� È ¥ & � õ� c d J 

3. F À)# � k f û 

Ï û-* ÃZB & � [ê ì�F À� Ç �WJ����® $ É gB &

� [�Z©of � �PZ©¡ Q 32%JÚ T �B & � [X ¿ H [5
 D �

[5n¯ � [K e f [=�H L¢ £ �o @ ��D � Ã© � � J 

4. � � ( � ÀûX 

pXD ë ¡ ¢Õ �/{ö �, Õ ù �� µ 
3 /< ó �Á � P���

� Àm 
 = � b � � �o ¥́ & � � � � = C �b � 
= J 
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5. ñÜ >�� È �Ð Ê o´ 

�ª pXñÜ >$ 25,000~30,000 ´�� � >ßø ] ob l m �� Ã

>ßñÜ Âá * < SI ©�efñÜ ß¤ �ú � õ �� ��] o Ð́ Ê L

���� » s -{� © � J 

6. áû¦ Ñ �á ù ù U � �  

� á5m v á5� fá2� õ�o ` � �# $ á¤ �{ � �o ` � �

á¤ �÷ ­ á5 m v Ò �á5 � [á5S � á57 á5p | á5;D á5

H [� fá=�á¤ ~ é � ² J� [á(Professional Tax)Aý Z 58Y ª � 5

Madhra Pradesh � ] ¦ î�6 } � è � ¦ î�gë¨A 5 ù# ê -§�

� [�¯\º ` 10~2,500 # ê �áJ 

�Ó 6-6-1!¢ ���ËpX]�� SWOT\Þ  

 Helpful Harmful 

Internal 

Strength ( B  ) Weakness ( C  ) 

� � [�æ � �  

� B 8 àq f �  

� 
3 í ª E V � ÷ % 
 

� � Ç å ¶ /�� �  

� Q �@ 5 0 �o µ́  é D ¸ I 

� Ö 6 �¡ �� �o´Y º é D �

� 

� ¶ ué D �æ o´ 

External 

Opportunity ( s I) Threat ( J K ) 

� ñÜ � '��Ê �#  

� ¡ ¢� ÷ £¤��� � f�

{�� µ àq[�y0  

� � ÷ � µ × Ø �� µ UV ó

÷ Y Z 

� � µ UV x ? ì Õ �  

� �� 
� » �� À ¾ �¯ä

>�Å Ò � 4 

� ¬�µ ÷ Ú� % 
 

� �o å ìo±) g / ��) £�

[¡ Co´ 

� � µ �% ¶ û' ~ é � ¾  

� F À)# � kf û 

� � � ( � ÀûX 

� ñÜ >� � È � Ð Ê o´ 

� áû¦ Ñ �á� ù U � �  

þ�C$D�EGF�ò'HJI*K � Ù  
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¢ ��� £ � h Ö # $ Ö 1 - k � µ � v �¬� ä � 1�[q�

� � " . þ ¹ * Õ 9 �� µ ËD ��¯ X~ g ù � J� � ËpXH I

�~ # Ð ¡ C G ø � / Z©[q��» � � Í pX���µ¹ � ��

Ì Z = ¥ ³ ´ Õ ���� % 5� n¯[qK� � àq��[q# ú �

<�pXH I £ �� ~ ��4��1��pX � 
 � [~ é >�Ë q

' ( å ¶ � Ç � � 
 � [µ 
 � �4è � �[qE � JÂ��pXõ

�O ( � ÷ @ n� ��� × Ø �ï�Ì��� � y , 5 2 pXõ�Z

÷�����  pXUV-Kü ý AB pX� D ��=Ä �́ î�¹

É ,  pXUV�s IJ 
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������������  � � � � � � 	 
 � � 
 � � � � � � �� � � � � � 	 
 � � 
 � � � � � � �� � � � � � 	 
 � � 
 � � � � � � �� � � � � � 	 
 � � 
 � � � � � � �  

�� � Ö �zR D� � R Þ � �U z9 £ æ ��{����� � # I

Ò ûJk ö �* + D b g ý ��³ ´ B ö ´ î37�U§ � �0 µ ` Á R =

D º�£� S÷ §Ó �¬
� [K�è �
= 2000 � 
 Y � 0 z Ú� %


H V �q �£�z R D¡ ¢« � �ÔS�þ Je �Dt Y « ��¾Asian 

Development Bank�gð ADB¿=� � s ��¼ ª ��� � 2013�` 2014

��¡ ¢£¤ì�\º $� 7.2wK 7.5w�+ ,J¤ Ú ¢ ���[&Ë�

� � �� ~ �H Ë� § (Phnom Penh)�®{��� § \�5¢ » ��� §

\� �̀ N� æ ��� § \��O �ß, � ��H I JÂ���� - Î �

�` y � �� � - â F é D ���. ë U ! ó �� � ��UV��

�JÐ �§T Ã d ��� � g�¢ ���[�\ �� 2Òª « � £ �UV

�� $ ¼ ½ �2-� ¨ © � e g�� � � �\Þ J6 & g�� � Ð f ° `

N{gh i j ��]i j �� � �¡ ¢5³ ´ �̀ µ % �­ ë ( e g�

� � � µ [K��k �« � � �i j `\ Þ �åó e g¬
��Ë�� �

H I �~ � �Òª J 

������������ 9 : ; �� � �9 : ; �� � �9 : ; �� � �9 : ; �� � � �  �  �  �   

��������5 6 7 8 9 : ;5 6 7 8 9 : ;5 6 7 8 9 : ;5 6 7 8 9 : ;  

�� � Ö �� R Þ � R i�� �� D D �� V̄ ® � � ` � � ° � �

� i� Ã � �Qi �Ô L � V ? °\�¯-§Jzi�z R i` Á R ­

w�§ `¤° 970 � } �qi` � �~ 7�§ `¤° 450 � } �8i�8

qi �̀ �� 738�§ `¤° 690 � } �8 R k Å � ´ c��;PV ? °

                                                 
37 L<MON*PRQRS"TOUWVYXZ9[V]\_^`U*a?b"cOd
e�f_g5h5i�jOkml
n�o (GSP) p*qRr
s*kml*tRu
v�wRx<yOz<{"| i,jm}*~WA  

38 �O�"L<���
^O�2���*e<���"�_�5�
�
�R�O���_�R� x2�"�5�����`�,�?���?�*��� ^<�5�?�¡ 
2013 � 11 ¢ ��� ^<�5�?�
£*¤5L<MONO¥<�
�
�R�5¦5§�e<�'¨ª©'Q x2�   y
« ��^?¬R­R®�¯°§
v �'¨5e?¦
Q �
± A  
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18�QE � } �°�¬c��~ J_�D 1� � U§V Å � ´ c��é D

� � � ¢ h C � � � �ë�* Ü =£ o � � µ � ( �C � �e C ä 4Ô à

b \�� C K� C �� C � 6L 10¨�� C <� 11¨L]� 5¨J�Q

ø � � � 25L 32��4¨K 5¨�å¢ G̈ �Qø � X � @ 30��L �

�Qø � � z � 1,800 ì ©D E J 





����/ </ </ </ < ����= > � ? @= > � ? @= > � ? @= > � ? @  

e �+ � CIA The World Factbook
= ��� � ` � M � 20>P´

µ��� �� � µ¾Khmer��ðW ¯ µ¿Ô 90%��è Á �Rµ5ª H

µK� µ= � ß�µ��Ï <- Á Ï K Î Ï �å>�\º ÔP�¯� 5%

` 1%J��P�¯° 1,520.5����¯�£¤ì� 1.67%��� � � Ô

51.55%�L �� �̄ �0L 14¹&R 31.7%515L 24¹&R 21.2%525

L 54¹&R 38.2%555L 64¹&R 4.9%565¹-§&R 3.9%J15 L

65 ¹�º��¯R 64.3%�¨�¯�� ~ é �M Kº�yÆ ¼ ��,�

Â���¡ ¢« � �# $ B  Jç��ºñÂ7 ¯ X/� �£�� ò ¶ ì

�� 68%��� 4%�W� � [�� 0.8%�¯�W � -§�P Æ J 

�� � ` � �½ E ¾ \ �W̄ ¾ (Khmer)�Á ÂE V ��� � � # $ À

Ã� 
 8 � Â�§i � � Â�Ô L ��¯� 90%� Î Ï 0 >ÀÃ 0 8 �

Â�Å # Â]0 iG �Á R ³ �Rµ`� ( �<>ÀÃ� ÂJ 

��������A B C DA B C DA B C DA B C D  

�� � û Ü Ë� # � - Æ ¡ 	 Ç ��� � � �ïI � 1953� 11¨ 9

S�SÚE � � ï I 60 � �J« � @ ¯ ¡ Æ � O r ´�� $o] J1975

� 4¨L 1979� 1 �̈ ¡ Æ DÁ W ¯ � í � � Ê �� � 1979�� Á R M

��ü � � Ô� § ó � ó 
 / J1997��� � ��� (Cambodian People’s 

Party) è̀ t ê õ � (Funcinpec Party) � « � y�" ���� �� � (Hun Sen)
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á� 3" ð ü � ¦ O �¬ I � ó �� O � � �Ð f J2013� 7¨ 28S�

� � L �®�¼ �I 0 ¼ �Pu� � Õ Ï��� � ��� áf�I 123P

çÖ � � 68 ç�� ' _�� ÷ 7 Pu�4Ë�� 7 Ü � h ï D Ù �o J

�_� 
 8Õ Ï�S g� �� � & � � < � f 55 Pç Ö �ç & �� � �

¼ L Æ _ h � K � Ô ¼ C =�   F M ­ k�� d ? �3µ ÷ � « ß]ö Ñ

���} « �� � � O �¡ � � � J 

e ��� � Ò ñ-* ��� � � � # I Ò û� ��I ñ5��5� ñ

Ō \I J�� 2
 � �,a 6 5�,ü � åW� Ü 5�,� {�í / �

� � ��O � ]0 ¢ � e � 6 ~ 	 Ñ 3 � f�� Ñ I # ç 1 2 ó Ê o �

IJ�� Ñ I2�� � L �åWO ys ��I ñs ��M � 123Pç]�

ë¼ 7 Ü ��J â Ñ å ��,I ñs ���O Æ Ñ ��Ñ IÒ @ �ñ� �

ë¼ 7 Ü ±�J�� � Ò ñ- * ��,ñ � ( ¡ ��Ñ I5â Ñ å �Ò ñ

� æ IÆ Ñ Ò @ �åó _�� R S � å J 

�Ê E V Í f5 2 �2�1998� 3¨��� � ^ ë d � ¤$ 28��

� $�Pu� � ù �g�Y Z�)_¡ ¢�Ì�y @ �C�`³ ´)_

��1999� 4¨U z9 �£�®ÛPIæ �J�²ý �3S ¸ I# 3 �

,�UVs ûf-Æ \« 4 ��ÌS � A ��� Ç /� ���4B �;D

�̀ � � �O �v ��% ¶ û�4j 31 �� áB ö J�� � �2z9 �

,� �� � % 
¶ ûå� ��,�l�v ��% ¶ û5v �4 ¤ % � � �

�"û5�v �g��% 
&�@ º g } �Ã Â| } ý >�
�%  ��

�% 
� Q (FDI)= 2011�O 9 É+ a ú UL 2012 �� 18 É 2,300 �+

a�£¤ô XW$ 104.3w�� ë Æ x ïWJ 

----����� A E F 9 � � G � % H I� A E F 9 � � G � % H I� A E F 9 � � G � % H I� A E F 9 � � G � % H I  

������������� 9 � : ; <� 9 � : ; <� 9 � : ; <� 9 � : ; <  

�� � 6 [ Ö �� § ��� õ�o � ËD ��®ï 0 9 U�� 6 Ý J

�� � M � � 1U 23è�6 [ Kå0 9 U�� § U�� 7-1-1 � "J 



244 

 

� 7-1-1!�� � ��b  

�Ó 7-1-1!�� � ��b gi  

� �  � �  � ¦  � �  
� 	  

(
 � � 
 ) 

� J � K � Ü Banteay 

Meanchey 

L M & Ü Sis�ph�n 6,679 

� C N � Ü Battambang � C N Ü B�t Dambang 11,702 

O P � Ü Kampong 
Cham 

O P Ü Kampong Cham 9,799 

O � Q � Ü Kampong 
Chhnang 

O � Q Ü Kampong Chhn ² ng 5,521 

O R S � TÜ

U � � Ü

Kampong 

Spoe 

O R S Ü Kampong Spoe 7,017 

O © � TO è � Ü Kampong 
Thom 

O è Ü Kampong Thum 13,814 

V 8 � Ü Kampot V 8 Ü Kampot 4,873 

Q W � T s � � Ü Kandal u ; i ÜÜ Ta Khmau 3,568 
X � � T Ñ � � Ü Koh Kong X � çÜÜ Kr�ng Kaoh K�ng 11,160 
Y Z � Ü Krati ³  Y Z ÜÜ Kratié 11,094 
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[ û § 
 � Ü Mondulkiri \ ] ^ 9 ÜÜ Sen Monorom 14,288 
; _ çÜ Phnom Penh ; _ çÜÜ Phnom Penh 290 
` a b � Ü Preah Vihear 4 c � � ÜÜ Phnom Tbeng Meanchey 13,788 
& ' d � Ü Prey Veng & ' d ÜÜ Prey Veng 4,883 
e f � Ü Pursat e f ÜÜ Po�th	s�t 12,692 
� L g § 
 � T

h � � § 
 � Ü

Ratanakiri 
9 K ÜÜ

Lumph�t 
10,782 

i j � Ü Siem Reap i j ÜÜ Si
m Reap 10,299 

* � k ( çÜ
Kr ´ ng Preah 

Sihanouk 

* � k (

çÜÜ

Kr�ng Preah Sihanouk 
868 

� l � Ü Stung Treng � l ÜÜ St�eng Treng 11,092 
m n � Ü Svay Rieng m n ÜÜ Svay Ri
ng 2,966 
o ÷ � Ü Takéo o ÷ ÜÜ Takev 3,563 
G û � p � TÜ

G û � K � Ü

Oddar 
Meancheay 

| 9 ÜÜ
Samraong 

6,158 

. � çÜ Kr�ng Kep . � çÜÜ Kr�ng Keb 336 

m ó çTq% çÜ
Kr�ng 
Pa	lin 

m ó çTq

% çÜÜ

Kr�ng Pa	lin 
803 

þ�C$D�EGF¶µ�·�¸�¹�º$»ÂÉ�ò'H¼I
K �  

������������� =� =� =� = ¹ 	¹ 	¹ 	¹ 	  

�� � # $ �9 UX ¿ 6 [ Kå0 9 U�� § U�-K®ï0 9 U�

6 Ý (Battambang)�Â�O �îD{ 9 (Shianuk ville)-KY [ � £ U(Siem 

Reap)J 

1. � §  

��� � å0 [ U��Ê 5¡ ¢5ñ[5 Q � X̀ Ò _ ` � v ��¯

° 116� 9,000��Ö �� § U8¤ �� § �� s V2�� � ®{0 s VJ

� § Ýð ( )��� � ¾ f° V � 9 h�� ¥ � =5 u ¥ =` ¦ } ¥ =¯

I =� � X I1�; � �§ l � H [�1960�
 Ú�® 8E ð�fDt ¨

¡h�Ub © O ¦ } ¥ == n 1���� þ ª Ú � X � �W ç D × J� §

Å � �¢ h C � � � �k� ´ c`pXo W� � �   Û\ « ¢J� � \£

C 0 C ä �3¨L 10¨�� C �� X « X ø ù W�Õ m ¢Å Î � Xa 2 I
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Ô� 38L 39��11¨LË �� 4¨ � � C �� � °� 22��ç± Å ' ¬

oR ù ¢��a � 17L 19��å� � J�Qø � X i � 28� 34�� « �

å±�_ ` C ä �� � l @ � 11¨L 1¨�« J 

2. �6 Ý  

�6 Ý 2�� � ®ï 0 9 U�Ö ��� � �8qi��� 6 Ý èI�

Ë��2�­ � ¦ } ¥ ® D b ¯ ©5y ©=H � f �� o D J	 9 �Û{

- , ��¯°ïÛ���L O�â ¯ � Ê Î ) £���°�� � � � ¢ h

� � J 

3. ± ²  

± ² U2 1 Ýè�èIJ± ² èÖ ��� � �̀ ¥ � =� × �2��

� �¯å>5V ? å0 �H [0 è�1 Î �2� $ �³ ´ � o D �+ µ X

Ò � v J¥ � =� � � i�D  Q· �� � �¢J�Ü + 8 8 �DÁ ± �

;�;m 0 ³ ��4 U V � ¤J¥ � =z 6 �L �å0 � U V ^ �O � ¯

©5y ©5? ´ 5x � 5K � 5µ ¶ �· 
 =JWD / � � © �¥ � =·

6 �( [R� $ D Ö Jé D � �U V 5Ú ]`̧ � ñV J± ² UÃ �Ä �

X Ò B  K_ ` �s �Ö 2 �� � ® 0̄ 9 UJ 

4. îD{ 9  

îD{ 9 �¹ �8� { õ U��ð± ä U(Kompong Som)�V Å � ´

c�� � � ¢h C � � ó ��{ l 9̄ U�± ä l ¯ l � + 0 �2�� �

å0 �£ l �g�³ ´�º » J 

5. � £  

� £ U��� � Y [ �Ö ��� � 8qi�� £ è�© O ¦ } ¥ ® �

2{�� ç _ ` 9 U�L - � Ý�¼ ¶ ½ Y Z �Ë ý UL O���� � h

( 0 z � Ú � � % A  �ý U B �� £ ù ¼ ¶ �� s VJ 
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����))))����� � 6 7 E � �� � 6 7 E � �� � 6 7 E � �� � 6 7 E � �  

2005 � 12 ¨��� � â è � �0 µ =¦ î¡ ¢¹ b �ûX`¡ ä �

í ]ð® 148 d ¹ º ¡ ¢b H w ¶̀ uñ Ü ò�Y � @ �¹ º ¡ ¢b (Special 

Economic Zone�gð SEZ)ûX�_�� � �,« � � æ I(Cambodian 

Development Council�gð CDC) ë H ¹ º ¡ ¢b � æ I(CSEZB)�ù � ¹

º ¡ ¢b �Y « 5¶ u`éÄ [q�Ä � ¡ ¢b � �� V �f{H ë hà

qJ 

® L2010�M �M � ] & zH I a 0 3 5Þ � ¾ 5̈ ¿ 5* À 5� §

�8{ � õ =27P¹ º ¡ ¢b �� � � >ß' ÂY � Ç NJ% 
H I ¹ º

¡ ¢b ��
# $ ( )S� 5� �0 µ `¬c=J�� Ö Ë� Á § `5_

¬�+ 6 � ¥ � � % 
. 	 � Þ � ¾ ¡ ¢¹ b �� � /¾ Ý&�Ù ] Y �

Ç NJ� ���C P ¹ º ¡ ¢b Y � Ç N�\º 2f� § ¹ º ¡ ¢b h(g

ðAPPSEZ�� � § U°18 � } 1��Î �Â L ,µ`S
� N¡ C)-K

_� �0 µ D� � ã Y « �f8� { õ l ¡ ¢¹ b h( Ö �� § 8R E 200

� } )J 

 

�! ��! ��! ��! � 9 : ;9 : ;9 : ;9 : ; ����""""####$$$$% & ' (% & ' (% & ' (% & ' ( � )� )� )� ) �  �  �  �   

��������J K � �J K � �J K � �J K � �  

�� � ) 1998 �¡ ¢× Ø Y Zó ��� � � È Q (GDP)K�ø GDP
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ø � f¼ � 4$ 1,015 + a�£¤ì�]�� ��£�z9 ¡ ¢£¤®ï

� �¡ ¢�J2008� � �0 µ î�º�� 1 ñó �� � £� Sæ �W�Ï

¸ � ) [�u Lz9 ! ���� � Ð �� M º�y Æ ¼ 5ñ
 � E 5�Ì

Y Z`j�>�¹ º B ö � á=B  �£�� [% 
� ~ �Ã Â IMF ¼ ª

2013 ��� � �¡ ¢£¤ì4$ 7%�2014 L 2018 ��¡ ¢£¤ì¼ ª
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International Monetary Fund, World Economic Outlook Database, October 2013 
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o�2012�] � ß L 2.95%�ó÷ k ¡¢ £¤ KÅ Í � * = ¼ Ü �IMF ¼
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International Monetary Fund, World Economic Outlook Database, October 2013 
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International Monetary Fund, World Economic Outlook Database, October 2013 
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International Monetary Fund, World Economic Outlook Database, October 2013 
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2012 ×_Ø�ÝRÞRß"à  á2â'ã5ä Ò
International Monetary Fund, World Economic Outlook Database, October 2013 
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The Global Competitiveness Report (2013-2014) 
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ôª ; B ö � á MFN/GSP g } �� � S� Gô 226½�� � 78½�� 


� � 4 m �� E Ú º ñ �� � �� f( Ê �2 � Ú £ � fK ! � )� j � *

+ S{ �� GSP ¹ º B ö á ì �S Ä Ä � U VÚ ¾ ! " y�æ ´ Í � § T

U V�ÃÂ ��g º yy � �� [' � % 
 | } yJ 
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�*��*��*��*� 9 : ;9 : ;9 : ;9 : ; ' ( + , & - . � 
 � �' ( + , & - . � 
 � �' ( + , & - . � 
 � �' ( + , & - . � 
 � �  

��������� � � � �� � � � �� � � � �� � � � � K _K _K _K _ 9999C D ` aC D ` aC D ` aC D ` a  

e� 2013 � 9 -̈ k ¡¢ × 3 � ] �fL � ! " yôß hÒ ê(The 

Global Competitiveness Report 2013–2014)�Ë�  Ò ê� 148P�, � �

����f� µ U V« � (Financial market development)hô¥ \ ß � 4.0�

Ü ÝL � ® ± Û( Ú { �X\ ß � 4.1�Ý � ® 64)J� µ U V« � ô¥ 2 A

z � �� µ i � �å ì �M X Y 8P B ½ô¥ J���Ë� µ U V« � ô

¥ ë � > P B ½ô¥ ÓÙ o ± �� � ~g / 8 ��f ñ * O 4 ô ß (Legal 

right index)h- Kf � Ç 
 � : f s ´ X(Venture capital availability)h�ô

¥ \ º Ý � L � ® 28` 43Ý��è ô¥ Ü Ý\ 4 ËL � ® 56L 113Ý�

�Ó 7-3-1 �"J9 � § T ô¥ �F �° ã 4 � ���� µ U V' � « �

ª « J 

�Ó 7-3-1!���� µ « � { ½ô¥  

çÚèé Ïï 2012 Ì� �  2011 Ì� �  
Availability of financial services 4.3 81 80 
Affordability of financial services 4.1 71 63 
Financing through local equity market 2.6 113 108 
Ease of access to loans 3.0 56 47 
Venture capital availability 3.0 43 44 
Soundness of banks 4.8 84 89 
Regulation of securities exchanges 3.5 113 110 
Legal rights index 8 28 24 ä�å�æ�ç�è

The Global Competitiveness Report 2013–2014 éëê(ìÔíïî(ð  

���è�YZ��µ�Ì�� Ü î �� � v � À v �� - ë ,� �

ø 4 � �,� � c d  F�� � 1996 �ó�����Ê ¡̀ ¢ � *��

o � �C FG ­ n�Ã � A£ L þ � û / Ë�� � J�� � �Ë��4 -

100% � F� 2	 I \�s �5
 Ó1 J��3 � � % ¶ û �V � 4 )_ %

n%  �çg �Ù �� {*�¶ û �Ã � k ��� ¿ Þñ �° � �� @{

� + a [ È $ Æ � J 
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����� � � � �� � � � �� � � � �� � � � � b c d e � fb c d e � fb c d e � fb c d e � f  

({) 5 è U V  

5 è U V EV�YH 5 è U V 4 ° 2 O ����@ � �µ[ ×Ø ��

$ {ô J2007� 9¨�����o � ] Û � £I 5 è X´� � ó �\ ó�

I ­ c Ò @Ð ð� M 5 è X´ñ ò�ð�� 5 è X ñ́ ò=~ � ñ n Ji

� ¼ * 2009�^ ë £I 5 è X �́ �� Ã ª \ � ¼ �L � �µ£ � �   �

� L 2011� 7¨ 11SE� ] ^ ë £I J���5 è X´� (The Cambodia 

Securities Exchange�g ð CSX)2_����o �� �5 è Ü m X �́ (The 

Korea Exchange) M 1 n
£I �� M � [ �¦ E� F\º � 55%` 45%J

2012� 4¨ 18S§ I 9Î 09\�\ ¾ P u � � Ë Q Í ß X � ñ   FU Y

U # �5 è X´� Y � ^ ë X´�§ U �®{�FC2�� � [ �§ + q

�(Phnom Penh Water Supply AuthoritySSSS�2¤Ú N {{� § U �FC)�


 � � PWSA�« �P ß � 1,304.6 � F(¤Ú � 8697.3 � F)�Ô P F� �

15%�µ
P Q ° � 2000 � + a J�§ + q ��6 ]� Y« ­ c Bá f Ð

17 ~ �� Q � BJå# $ �c B
�()����]2S� 5R� �+ ��

��� Á R� � { þ 
� i  J��� 5 è X´� # $ X´û X � u �

ëA 

1. X´Î « A 

þ Ü {L þ Ü �¾�*� S# �¿�X´Î « �§ I 8:00� 11:30J

ò � `X - Î« A§ I 9:00�9:30�10:00�10:30�11:00� 11:30J�

Úm Å A�Å Khmer Riel (KHR)J 

2. ëhZ�i< A 

L Q X - û X :ëh�nÎ�% 
&� e � . ( � Æ ¦ (100%)�æ

/ FC;ëhZ�Î�% 
&� e � �. È $ � Æ ¦ (100%)�Ù �J 
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3. ù �`- < A 

CSX � � I Ò @ò � û X ��1 u J{ ö % × ë�è � I ËX-

ó 5\# Ò � J 

4. d ß - < A 

X - S(T+2)AC P ñ N SJ [ ó X ° � � {�X´� � ¯ § I �

q d ß 5 è �Ù �J 

5. ]ç U V ò � û X A 

� � ¬ c 5 è X´� �fÚ¾ B &�Î « B &�Õ 0 � £X z h

i< JÚ¾ EV�_nÚå� �åW�� B &f �X´JÎ « B &E

V�~ 1 �Ú¾ �_&ëáh&&f J£Xz EV�~ 1 �Î « �Ú

Þ�z > &&f J 

6. áh� å A 

áhÌË 1 {Å�X´Î« × ¾= CSX � � A �8 Ü � �X - £

+¿� å J 

7. ¸ o ô A 

6 S§ U ô À �FC�̧ o ô " û �-10%L 50% J�è FC ¸ o

ô �±5%�ç�? Ð f â è Ú o � 200 �Å ¾KHR¿� < �å
A�

hÖ � 10 �Å ¾KHR¿J��Ð � Ú¾ - Y� Ú� Ð f J� ? } �§

U � � �� 0 µ
Õ � ��
� ú U / õ � �FCF4 # O�\ - =�

� e m CSX � � ¹ *�� ë ()� � ß Ð � Ú¾ JË�ß Ú¾ Î�Ú

¾ ê ha ¾å
A� ÚÖ ¿
�� ° õ �  J 

_�@� {�> - (����FU �� � § + q �{�FC��X

´�Ö 6 ï �§ U � � �U § �§ + q �O Ü Ø q ÓÙ o ± ���% 
&

o á �V �Ï ¸ CSX ô ß X´z � ÷ ë� �H Lc ÷ t Å v � 7 a X´�

�� 7-3-1!� " J2012 � 7 ¨���§ + q �FÚ 6 ] o � « �Ú�

�ó� Â � � * 0 > ö �2013� 11¨ 1S CSX ô ß A Ë 541.94�`YU



260 

~ ê �ÓÙ 3 o Ç â J� ¶ ¤ Ú ���FÚô ß `X ź � (  � õ �ç

{ö ¼ � \ ¾ ¡ ¢ £¤ � � » > � [ § U ���� 5 è U V � SÑ Õ ù �

3 Ü g � �µ P « � ��,�¡ ¢ « � N n» 0 Í Î J 

��

��������������

��������������

��������������

��������������


�������������

��������������

�

���

���

���

���

����

����

���������� ���������� ���������� ���������� ���������� ���������� ����
����� �
�������� ����������ñRò&ó
(KHR) CSX ô$õ

ö�÷�ø
CSX ù�ú@û�üxý�þDÿ��

CSX ô$õ ñRò«ó
(KHR)

�

� 7-3-1!��� CSX Û    
ä�å�æ�ç�è

Cambodia Securities Exchange  

(ï) ) ÇU V  

) ÇU V EV�� Ï ���) ÇU V �« � �F � 4 - « Ù ý �) Ç

[ ' � � 0 �£¤ ª « J���) Ç[ q � � 1956 �J1963 � 12 ¨ 31

S�����o =) Ç� � Z � Ð � � þ � FG J1964� 1¨ 9S���

�� I Ò @ Ð ð © ² ñ ò�_�o å û L �� ) Ç[ q �£I �, ¸ I )

Ç�¾Societe National d÷Assurance�SNA¿�© ² ) Ç[ q L 1975� 4

¨J1992 � 1 ¨�����I Ò @ð ) Ç[ q H I ñ ò�_�o g ) Ç[

q ��é ¶ JÂ ó�����o « 4 Ð {� � ñ - 5Il ��{ô ×( g

) Ç[ q �¶ u J1 � 10¨�£I ����,) Ç� � ¾Caminco¿J1996

� 3¨�& z 3,) Ç� � £� Caminco �
 u JÎÁ � 2000���

��¦ �)_U V ¡ ¢ ��o � ï � áÐ ) Ç~ � ñ n ñ - �� 2000� 6

í̈ 4 Ð ï �ð ) Çñ ò�3 � 2001� 10¨ í 4 Ð ð ) Çñ ò¦ î B < J
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���Ø ¡ i �µ� [ � £��o g ) Ç�[ �é ¶ s �J2002� 1¨�

£I �� ����b ) Ç� � ¾Cambodia RE¿J2005� 10¨�£I ��

�) Ç9 I ¾General Insurance Association of Cambodia�g ð GIAC¿J 

���¤ Ú # $ � ±0 ,) Ç� � �\º �� f ) Ç� � 5Caminco5

D t ) Ç50 ä ' Q ) Ç(Campubank Lonpa) ) Ç5Infinity ) Ç��Á )

Ç� � - K{, b ) Ç� � (Combodia RE)J��# Caminco� Cambodia 

RE ���� ø � � 
 ) Ç� � J¡ C # $ Ç ´ � R S Ç5 ± î Ç5 £ Ç

Ç5ñ ¯ Ç5ñ [ V W Ç5� � 2 �Ç5* Z V W Ç�² ½ ÇJ��- ±

î Ç5R S Ç5 ² ½ Ç�ñ ¯ ÇÝ � Ú ° Ö �U § 2012 ���Ø ¡ i &

z C ,� T ) Ç� � �� ���� T ) Ç� � �3 4 ¾MANULIFE¿� T

) Ç� � �» à f ý ��) Ç[ U V ËÂ (� � 0 �« � � q Je � ��

�ð) Çñ òK�¦ î B < - *��� K � 
) Ç� � È _é D �o å F

¾L� 51%FG ¿� ) Ç� � 
 � 
� ¾e � [ q � D ¿L� � 700 � +

a � 1,400 � + a �10%�
 � 
� $ /  �æ �Ë� [ � �$ /  L �

~ é �
 � 
� 50%�ø Y , ' ��$ É ) Çú ° �L� 20%�ê l � �

���� b ) Ç� � % ) J 

e � ���) Ç 9 I ¾IAC¿�� �
 = ���� 2013�§ Þ �) Ç

[ A  Q $� 3,960 � + a � �̀ (2012)�1 Ü ~ ê ú U Ð ° 25%�� �

1 Ü � 1,760 � + a J1 Î���� ) Ç[ u ø Q � 340 � + a � �̀ �

1 Ü ~ ê õ � Ð 63.54%J���ñ ¯ ) ÇA  1 ê £¤ Ð ° 100%�± î

) Ç£¤ Ð 35%�� | S ) Ç£¤ Ð 5%�P � 2 �) Ç£¤ Ð 14.56%�

* Z ) Ç£¤ Ð 8.52%�� Ç ) Ç£¤ Ð 8.18%��è ) Ç< £¤ Ð 22.53%

D E JÁ R���ï ¤� Z� Ð �����µ) ÇU V �3 ² 6 ¾ D 4 �

� Y� « 4 B  J 

2013� 3 �̈�Ð � 0 ��� ) ÇU V - K( m Á R� [ Ë���%


�Ù � B  �Á R % 
 «̀ � � �¾BIDV¿) ÇFG P � � ¾BIC¿Ë

*BZ���% 
« � � ã ¾IDCC¿� ë�Á ) Ç� � ¾CVI¿� 65%F
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O�P Í 455 � + a J2013� 5¨����® 0̄ � [ � �ù�Î H� �

��� Ë���YH � T ) Ç[ q �¡ 8 ú ­ z 9 ¡ ¢ {� � �, ' J�

Î � �Ë�Ú � � 2 - 9 � � �µà q � � &�� G �� ���U V ��

_�����µ Õ 9 �! " Sæ 	 Ð �� �� Ë*×AÌ ã �E� - Y �

) Ç[ q �Eë  � ���U V J 

9 § ������µ�Ì~ g ÷ ø �) Ç[ 4 ° 2 L EÖ YZ�J¤

Ú ý �) Ç[ ' 1 � � ô « � é × �� � - . 3 o 0 J��� ` � M � ê

,) Ç� � ���¯,2� T ) Ç� � �ý �) Ç[ �� T ÇU V « � �

y 0 �� » | } % 
&�¤� Jâ ����) Ç[ ' 1 �« � � Ü �ç�

« � � y Ï û �] ¡ k ��� b ¤J\ ¾ ý �o ² ×( �� Ð f ¦ î �×

( % 
° ` �U ���,¡ ¢ o ² « � ��) Ç[ 4 ° % 
Ú � S Ä Ç � J 

��������� � � � � A � ` N� � � � � A � ` N� � � � � A � ` N� � � � � A � ` N  

({) �% �Ì 

e � ���ð� % ñ ò- *ü ý 2 � )_� � �% J¡ _ F O� ��

���% [ q o k " û �çhs Ee �Q Ë 1 � + a ¾Y¿- § JF O�

�� � �,� � ò ó �� Ë��� � [ # ¶ i � 
 � �� [ ø 4 YI � %

e � J� ���2ö m )_� � % ì��2Ë- k § # + �- ��+ a 4

- � ­ ËU V � Ò � � ß �,�{J���é D � m Å 
 2 `+ a �% l

° � 1USD=4,000Riel����̀ � �0 Á X >́ e m + a �é D m Å Ò Ä

Ë�Q � �{+ a �
Q X´� ý Þ�x § Ee m f �J 

� ¶ ���3 Â ���% ¶ û �ç+ a l [ ��� 
 2 � % ì 	 � X

3 o 0 ��� 7-3-2!� " �2009L 2010�« k ��µ £ � j k ���

�
 2 � Ù ¶ ô Ì Í �ç 2010 �¡ ¢ 8 Eó�Ë 11 G̈ � Ô ° 5%��

ó��� 
 2 � � ¶ ô Ô Í Û  �¤ Ú 1 + a l [ ° 3,995 
 2 (2013

� 12¨ 3S�½ E % ì)�1 a ï ¬ Å ° l [ 136 
 2 (2013� 12¨ 3S

�½ E% ì)J 
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� 7-3-2!2009-2012� RIEL/USD Û    

ä�å�æ�ç�è
National Bank of Cambodia, Annual Report 2012 

(ï) 4 ì�Ì 

e � ����,� �� �ß � à " �2012� 3¨± P Ü̈ ���
 2

/ Z© 4 @ � W$ 12.64%�+ a / Z © 4 @ < $ 10.64%�çLé �X 12

¨�±P Ü̈ ��� 
 2 / Z © 4 @ ] � LW$ 6.34%�� + a / Z© 4

@ < O � 8.41%J¤ Ú ���±P ¨ Ü + a *Ü / © 4 ì ° � 3.5%40�±

P Ü̈ 
 2 *Ü / © 4 ì° � 6%�� - �
� [ 3 L 5 �� ¤ Ü Ã © �

4 ì° 12%(� ß �4 @ ' Ë 6% - § �~ g � ¬ c 1L 2%�4 @ ° ` �

Ä � WX | } y J 

��� ��� � �� ��� � �� � � � ! � " 	�� # $% &'( 
�$

)*+,�-����.��� � ��/�� ��/�� ��/�� �/�� �/� �/�� �/�� �/�� �/�� �/�� �/�� �/��

�	
 �-����.��� � ��/� ��/
� ��/�� �/�� �/

 �/�� �/�� �/�� �/�� �/�� �/�� �/��

�

�

�

�

�

��

��

���

�������	��
���
��������������������! �"�#�$�%�&���'�&�(�)

 
� 7-3-3!2012� RIEL` USD± P ¨ Ü / © `Z© 4 @ Û    

ä�å�æ�ç�è
National Bank of Cambodia, Annual Report 2012 

                                                 
40 ä�å�æ�ç�è+*-,�.0/2143658709-:0;  
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----����� � � g h C D ` a� � � g h C D ` a� � � g h C D ` a� � � g h C D ` a 41 

e � ¡ ¢ i % 
 1 2003 �n ¤ ���� % 
° ` g i �¤Ú ���

# $ �� á- $ � 2003� 3¨ � *�áñ �| � # $ � á ½ ¤ } � �ëA 

¾{¿� � C 4 ¥ [ � f áA 

1. ����2003�3¨ � � á�á ñ �# Å�
 � Y« ü ~ � Y

ö È 30%��C 4 � f áì{ n �20%J 

2. C 4 � f á l m �� � Ë�� 2 k � A á � � � � ß �C 4

X ¿ P � � � � 7 a Z� � % 
 Õ � � ý : �4 ¤ 5 { ��

�è A  J � � A C 4 á�� � 5 � [ =ñ � Ë Â ��� 


d ß Ú � � &� ë ¨ � A 1%�C [ A  � þ N � ¼ � �C 4

á� ý ¼ Xá © � Ë ë ¨15S Ú � A J� n ¯ V � ¨ - FOB

�Q 1%� ¼ � á�Só � w �X �C 4 á�é � � ñ � w Î

4 EL]�X � w e m J 

3. � ß C 4 � f áÎ�¼ � á5æ ñ � 
5{ �5� *
� Ç ¬

K�( � © ¾å> Ô 5%¿=�n 4 Í � � m � ô - � õ A 

¾ï¿P � � f á 

1. ��� 2 � A��� 2 � ` � � P � � f ø ( � A � f á�

� P � � f áÓ�]A 

� 
d �(Riel) (1USD=3,900 Riel) áì(%) 

0ù500,000(US128) 0 

500,001ù1,250,000(US320) 5 

1,250,001ù8,500,000(US2,179) 10 

8,500,001ù12,500,000(US3,205) 15 

12,500,001 - §  20 

                                                 
41 ê=<?>A@�B=C-D0EGFIH�J=K6L ä6MON�P (2013) é�Q *-,�. L äSR�TVUAW8XZY  
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2. S ��� 2 � ( 2 D S û 182Å&)�� m & ( � � � � ¼ � á

(Withholding Tax)20%J 

¾¯¿U Í C [ á(Value Added Tax) 

����1999�1¨ > ` � U Í C [ á�� l m áì % × �ëA 

1. U Í C [ á10% l m ë � % × A 

(1)n­ m f � � � à q � 

(2) Í  m f � ���� �£ � é Ä �D b 10%J 

2. U Í C [ á0% l m ë � % × A 

(1)n̄ m f � 

(2)Ë���̀ - �� � à q � � � &� 

(3)�� m Ç � 8 � Ç r � 

(4)`n̄ m f � �� 8 � Ç Í � � �� f � à q J 

3. ë � % × o ` � U Í C [ áA 

(1) � M � � à q � 

(2) V W ¾Y: V ¿< ~ � à q � 

(3) 0 ä Ç Í à q ; 

(4) ) Çà q � 

(5) Ð � �µà q � 

(6)�̄ � � á3 q � P � m f � 

(7) � ä 4 æ � � �S C 4 Õ � �3 ¡ ���Ø ¡ i 1 2 &J 

4. �� - *U Í C [ á È � ë ¨20S Ú � ����o c ò �²

U Í C [ á ¨ � å 
 � � & ` � � � � A á 3 q � � � � U

Í C [ á / ] A : � U Í C [ á � Î� 4 � ����o c d

­ áJ 

 



266 

¾°¿¼ � � f á¾Withholding tax¿ 

1. ��� ` � � x ��� ë � % × È & � ¼ � áA 

l m % ×  ¼ � áì(%) 

)�� � � ºq � f  15 

¶ u KÏ È à q � f  15 

� � Ø � OO4 �� f  15 

{ �A   10 

�� � �� / © s � � �x �*/ 4 ¦  6 

)�� Õ Ü Ü / © 4 ¦  4 

2. � x ��� ` �� S 2 � �4 ¦ 5 { �5O4 �5F4 K �

� ª \ à q � ¶ u � � 
� �14%J 

¾�¿i G � f à̀ q �¹ º á 

l m % ×  ¹ º áì(%) 


D R S K�ý J ( 0 �2000cc) 80-110 


D R S K�ý J (
�2000cc) 15-45 

0 D R S ��u � K Ò S  10 

� | S K�ý J ( 0 �124cc) 45 

� � � f  33 

R + KS 7 � û =  10 

� 7 5c d 7 KY7 � û =  20 

? x  10 

�    25 

� é KO Ù [  10 

�� ¿ ª ­ Cà q  2 

�� Q 3 à q  2 
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¾±¿�n̄ � á 

1. ���� ¯ á L � f ç º K ´ � � \�0%57%515%535%

�0 ¸ 4 \� �ëJ 

(1) l m 0%�� f > ���È $ � ¯ �� f �l �H [ H ' K

i= 5¡ f =� 

(2) l m 7%�� f > �i = KSÄ m f �l � + ÷ 5 � X 5e

�5å � S 5� à =� 

(3) l m 15%�� f > �s � H ' � 

(4) l m 35%�� f > �å 
 � � Ø K 	 
 f � X ¿ Q Í s 5

�   �̀ 7 =J 

2. ��g �i \� f n ¯ � n ¯ � ` � n ¯ á�� f X ¿ ] U

ñ � © (5-10%)5U V (2-10%)5£ o � f K Â ¡ , - ~ © (10%)

J 

2222����� � � i G � � ` a� � � i G � � ` a� � � i G � � ` a� � � i G � � ` a 42 

��� # $ � ê �º � ñ - �1997�1¨10SÒ @�ºñ ñ � | � �

� $ IQ } � �ëA 

¾{¿® 21IA� m � � ­ ºñ Î�ê # . ( � ºñ i ò ó J 

¾ï¿® 22IA� m 8 Ý - § ºñ �. ( # *� [ ºñ ¶ u - : J 

¾¯¿® 73 IAºñ � ° Ü û Î� ê # . ( � � ­ � ��L � ~ é

�ºñ � ° Ü « � f � 5%J 

                                                 
42 ê=<V[�\�B=CA]6^_FIH�J=K6L ä6MON�P (2013) é�Q *-,�. L äSR�TVUAW8XZY  
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¾°¿® 75IK 89IA� ñ Â Ö � � Â | �� ê # hEVÑ / � °

Î�ê # È �º � ñ - *� Ú Ò � �� ² . ( � � ­ � � Y ��� Y ��

ºñ ñ N Î« _ 6 P ¨L 12 P ¨Î�« G 7 Å� ñ 
�ºñ ñ N Î« �

@ 12 P -̈ § �< ë 12 P ¨�4 á f 15 Åñ 
�� Y �� b W4 � �

L 6 P ¨J 

¾�¿® 107IA��ºñ i � `ºñ Ï È � æ I 9 � ó- *å� ñ


�å� ñ 
Ã D b � o 1 43J 

¾±¿® 137IAºñ ë S� ñ N Î « � � 8
Î�ë � �ñ N Îß

� 48
ÎJ 

¾:¿® 139IAQ ÎU 9 � È ú U 50%�� 
�l � S � �*� S

U 9 È U 100%J 

¾J¿® 169IA���ºñ # $ � � � SX Yë � A ¦ 1Å5�*

� S5> � 5
 � � � 5�
 A � `,î £æ Ï ¸ �¥ � 7ÅJ 

¾ê¿® 182IA
 � � � Ü « j � 90Å� Ü � ê # È « G Þ � J 

¾Û¿® 184IA
 � � ó�ë S4 � 1
Î�� � Î« �ý Î« 4

\�§ I KëI { Þ 
ÎJ 

¾Û{¿® 261IA�̂ ºñ . ( � ºñ i c d ºñ � `ºñ 5 �º

ñ 5 Ü " � 1�J 

¾Ûï¿® 266IAºñ o È c d � � O4 £I ñ I J 

 

 

 

                                                 
43 
*-,�.�`0aVbAc0d8eOf ê�g äih-j�k 2010 l 10 m4n8oqp�m 50 r d�eAs p�m 61 t�r�évuAw
2013 l 5 m 1 xyn8ozp�m 61 t6r d�eAs p�m 80 t�r Y  
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�/��/��/��/� 9 : ;9 : ;9 : ;9 : ; � � 0 � 
 � �� � 0 � 
 � �� � 0 � 
 � �� � 0 � 
 � �  

��������� � � � �� � � � �� � � � �� � � � � K _ j 6 k QK _ j 6 k QK _ j 6 k QK _ j 6 k Q  

����,� �(The National Bank of Cambodia) Ö ��§ U b �_ ´

« 0 · �2¤ Ú ����� õ � ��H I �ñ � 21996�1¨26S í 4 �

Law on the Organization and Conduct of the National Bank of Cambodia�Æ x

4 § ; )1954�12¨23S�U _���� � � å û �f��� � � �,�

�h½ A � (��� ¡ } �� õ � ��� [ � �¦ � � q J\ ¾ � [ ��

[ � �� 	 I �����,� �ó ÷ Ý n� [ � �[ q ��£�Ìù � p

£ �« � m Å �å û �% �û ám Å �Ì��õ � �J� A $ A U � �(Bank 

of Inadanajati)5���« � � �(Development Bank of Cambodia)`Hþ �

�(Rural Agricultural Bank) ø �� �J¡ @> �(�« � �����,�

�s �Sæ * L �[ q + , o ² � W�Ë�����µ[ �¼ ½ � $ � Õ

Ï À Á J 





����� � � � � O %� � � � � O %� � � � � O %� � � � � O %  

������������½ ¾ ¿ � � ] ? F G½ ¾ ¿ � � ] ? F G½ ¾ ¿ � � ] ? F G½ ¾ ¿ � � ] ? F G  

)=1994�����,� �­ n� � [ q ó������ [ � �� I

J « � > (JÍ f { � �2�_�ï �o ¦ ��µYZ�Ì�)1993�0

¼ - (���� �, � � ����Y � [ q Jï 
¡ C ���� �� R ]

� > ,�� �H I Ð 
 Ó1 �� �] ¡ Y � Ð / Ã [ q Je � ����,

� �� ���� 7-4-1!� " �® L2013�®{C ����� 32,� [ �

�44� X ¿ 9,��� �\�(Foreign Branch Banks)�23,� D 
 � � �

(Locally incorporated)���13,�� D � �(Domestic Bank)�10,�� �

                                                 
44 o /�1 L äO{6|~}��-�8�����i�-���i{6|V�8� uAw *-,�.0���0���V���(äS�����=*=,6.0���3�5����

2013 l 9 m 26 x!���-� ���=�~����M é�� 5 B=C MqN_��� � s8 q¡6¢�M4£=¤~¥�¢MO¦6§����i¨6N©Y � 5V�iª�} 11 « hA5 é+¬   5 « hA5�­6�����6® é°¯0± 6 « hA5�² �~¬~³
´-µ Y
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�(Subsidiary Bank)J� � 7, � [ � ����� �
 Ó1 4,�Ø D �µs

�37,=J���¤ Ú ] � � �� I Ù Ú �çÁ � � � ¬ c ö * L ��


� � � ` � � � À �v � Ë2012�3¨ � Y � Ç N �¤ Ú �� P � � À 


= æ �	 I J 

 
� 7-4-1!���� �� �  

ä�å�æ�ç@è
National Bank of Cambodia, Review of the National Banks of Cambodia, No.40, 1st Quarter, 

2013 
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e � Bankscope
 = æ �� �
� Ü Á ���Ó7-4-1!5�Ó7-4-2!5

�Ó7-4-3!� " ����Ú � 0 � �\º �Canadia Bank Plc( U Î � �)5

ACLEDA Bank Plc( ì þ 4 $� �)5Cambodian Public Bank Limited(���

0 ä � �)5ANZ Royal Bank (Cambodia) Limited( s / � �(���))K

Foreign Trade Bank of Cambodia(����³ � �)������ 0 ä � �`

s / � �(���)��� � ��\�,ß Ë20, D E � £ 4 @ (NIM) ° Ë

4-5%�
� ò _ ì(ROA)KF z Oæ ò _ ì(ROE) ° Ë1-2% - K12-13%�

Ø q ÓÙ o � �U Î � �����å0 � ��\�,ß (Y P �)$33,�

_�£I Î« N �é D � ¨ 8 8 �Ï � Ð f 1 ³ �Ë�� / Ã [ q �Ö 2

Õ &D Ö �2012� £ 4 @ ° Ë6.27%�
� ò _ ì(ROA)KFz Oæ ò _ ì

(ROE)\º �2.53%K19.93%�Ø q ÓÙ 8 8 � � * �ì þ 4 $ � �Ã �«

� a � �# $ � ã � L þ �
 � [ �Ã Â £ 4 @ 4 $11.79%(2011�)�


� ò _ ì(ROA)KF z Oæ ò _ ì(ROE) » \º W$3.68%K30.22%�\�

,ß (YP �) � 2 ���� ��P ��� 37,�çÃ �
 � [ Ã © £� W�

Ã Â £� R � f ê (Cost to Income Ratio) � W$55.15%�Ö 2 ®�Ý ���

��³ � ��_�2011�þ � � Ú ��o �   ¯ X W�C Ç ´ k �Ì� â �

2012� £ 4 @ �� 2.97%�\�,ß (Y P �)�� 4,�
� ò _ ì(ROA)

KFz O æ ò _ ì(ROE)`�è � �~ / �� v � * Î n�ÓÙ J 

� ���� 7-4-2!� " ����Ú �0 � [ � �
� R � � � [ �

�P 
� ê � �Ë2003�� W$96% - § � O �( \ ¾ » > � D `�� �

�� U V �Ú � 0 � �
� R ê L2011� ] ë � L80% - § �çê � '

~ é WJÂ ����:£- § �& Õ / © � �̀ � Ã © [ � �ËÚ �0 �

��Ã Â �è �� � �# $ C Ç ½ ¤��� Ã © à q =J 
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�Ó 7-4-1!���Ú �0 � � Ð � i j  

��� ê 
Canadia 
Bank Plc 

ACLEDA 
Bank Plc 

Cambodian 
Public Bank 

Limited 

ANZ Royal 
Bank 

(Cambodia) 
Limited 

Foreign Trade 
Bank of 

Cambodia 

[ �  1 r�� s t = L �� 
uv w u x

�� 
y [ ��(u
v w ) 

uv w X � �

�Ü

¡ � } { U  ; _  ; _  ; _  ; _  ; _  
��Ñ u  Â U �� Â U �� X ² �� X ² �� Â U �� 
Ï�ï (û

¡ �) 
33 37 21 18 4 

§ Â z { Ü

1991 Ì 6

| X 1 } u

~ uv w ¼

� � < �u

v w Ñ b �

� Ë È �

�I1998 Ì

� q l - I

1 r��v

� ¾ uv w

t u P Â U

��] 

1993 Ì 6

ILO( Ñ ü ö Z

� d ) � 
UNDP( ï Ë Ñ

! K Æ � � )
h È � � P

NGOI2003 Ì

- � � ¾ ² A

��IM� ê

ë � ï{ � �

� ª P � A�

�] 

1992 Ì 6

�� * � u

x �� ( �
Ñ � � u �

� ) A È �

�] X ² �

�I�vû

� l K M I

� � ��e

� � � ° ±

ø @ A] 

2005 Ì6 y

[ ���u

v w u ò þ

A�the Royal 
Group of 
Companies 
(RGC) Ë È

� �Î [ y

[ � � � �

¤ # ¾ 55%] 

2000 Ì u v w

X � � � 6 u

v w Ñ b � �

(NBC) Ï � �

�I� ¥ û Ì �

� - I{ 2011
Ì � � � q l

� � IING � �

44%I � Ô � ¼

�  � 23%Ik

X 10% ¾ u Ñ

� � � } � q ] ¶4·�¸0¹»º½¼-¾À¿AÁ-ÂÄÃ
National Bank of Cambodia, Review of the National Banks of Cambodia, 

No.40, 1st Quarter, 2013 

�Ó 7-4-2!���Ú �0 � � Ð� Ø qÓÙ  

� § î � Ø

� F �  
Canadia 
Bank Plc 

ACLEDA 
Bank Plc 

Cambodian 
Public Bank 

Limited 

ANZ Royal 
Bank 

(Cambodia) 
Limited 

Foreign Trade 
Bank of 

Cambodia 

ÈÉ Ì �  2012 2011 2012 2012 2012 
Total Assets 1,539,800 1,526,873 1,172,300 794,700 461,507 
Deposits & 
Short term 

funding 
1,277,300 1,204,110 895,100 690,900 392,090 

Equity 201,300 190,694 247,600 93,100 62,388 
Net Income 35,400 50,055 28,300 12,300 7,600 ¶4·�¸0¹»º

Bankscope 
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�Ó 7-4-3!���Ú �0 � � Ø qê ì  

î � Ø% 
Canadia 
Bank Plc 

ACLEDA 
Bank Plc 

Cambodian 
Public Bank 

Limited 

ANZ Royal 
Bank 

(Cambodia) 
Limited 

Foreign Trade 
Bank of 

Cambodia 

Loan Loss 
Reserve / 

Gross Loans 
3.61 - 2.85 3.37 2.36 

Total 
Capital 

Ratio 
- - - 21.35 - 

Equity / 
Total Assets 

13.07 12.49 21.12 11.72 13.52 

Capital 
Funds / 

Liabilities 
15.65 20.22 - - - 

Net Interest 
Margin 

6.27 11.79 4.78 5.01 2.97 

Return on 
Average 

Assets 
(ROAA) 

2.53 3.68 2.61 1.68 1.74 

Return on 
Average 

Equity 
(ROAE) 

19.93 30.22 12.12 13.98 12.91 

Cost to 
Income 

Ratio 
30.71 55.15 28.70 58.44 33.22 

Net Loans / 
Total Assets 

54.90 67.06 56.15 42.99 45.47 

Net Loans / 
Customer & 
ST Funding  

66.19 85.04 73.53 49.44 53.52 

Liquid 
Assets / 

Cust & ST 
Funding  

38.17 26.01 40.30 50.37 44.09 

¶4·�¸0¹»º
Bankscope 
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�

� 7-4-2!���Ú �0 � � 
 � R � � � [ � � P 
 � ê � Û   
¶4·�¸0¹»º

World Bank 

���� � 2013�®{ C ���� , � � ß � � � Ú � 0 � � \ �

\ ] D b ���Ó 7-4-4!� " �� § U 2 ��� � µ s � å y � � D b �

#Ð � § U ��# $ è G �± ² è (6)5� 6 Ý è (5)5� £ è (5)58 � {

õ U (5)K9 r ¯ ® è (5)�� Ú �0 � � H I \ � � ~ J�

�Ó 7-4-4!���Ú �0 � � \ � ( Y P � ) \ ] � �  

Å0Æ
 Ç�È  Canadia 

Bank Plc 
ACLEDA 
Bank Plc 

Cambodian 
Public Bank 

Limited 

ANZ Royal 
Bank 

(Cambodia) 
Limited 

Foreign 
Trade Bank 

of 
Cambodia 

É
Ê

 

Ë Ì
Í Î
Å

 

Banteay 
Meanchey 2 1 1 1 0 5 

ÏÑÐ
Ò Å

 Battambang 1 2 1 1 0 5 
Ó Ô
Å

 
Kampong 
Cham 3 1 1 1 0 6 

Ó Õ
Ö Å

 
Kampong 
Chhnang 1 1 0 0 0 2 

Ó ×
Ø Å

/Ù Ú
Å

 

Kampong 
Spoe 0 1 0 0 0 1 

Ó Û
Å

/
Ó

Ü Å
 

Kampong 
Thom 0 1 0 0 0 1 
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Å0Æ
 Ç�È  Canadia 

Bank Plc 
ACLEDA 
Bank Plc 

Cambodian 
Public Bank 

Limited 

ANZ Royal 
Bank 

(Cambodia) 
Limited 

Foreign 
Trade Bank 

of 
Cambodia 

É
Ê

 

ÝßÞ
Å

 Kampot 1 1 1 0 0 3 
à á
Å

/ âã Å
 

Kandal 1 1 1 1 0 4 

äÑå
Å

/ æå Å
 

Koh Kong 1 1 1 0 0 3 

ç è
Å

 Kratié 1 1 0 0 0 2 
é ê
ë ì
Å

 
Mondulkiri 0 1 0 0 0 1 

í î
ï

 Phnom Penh 15 13 12 12 3 55 
ð ñ
ò6Å

 Preah Vihear 0 1 0 0 0 1 
ó ô
õ Å

 Prey Veng 1 1 0 0 0 2 
ö ÷
Å

 Pursat 1 1 0 0 0 2 
ã ø
ù ë
ì Å

/ú û
ü ë
ì Å

 

Ratanakiri 0 1 0 0 0 1 

ý þ
Å

 Siem Reap 1 2 1 1 0 5 
ÿ��� �
ï

 

Kr�ng Preah 
Sihanouk 1 1 1 1 1 5 

� �
Å

 Stung Treng 1 1 0 0 0 2 ���
Å

 Svay Rieng 0 1 1 0 0 2 � 	
Å

 Takéo 1 1 0 0 0 2 
 ê
Í �
Å

/



ê Í
Î-Å

 

Oddar 
Meancheay 0 1 0 0 0 1 

� Ï
ï

 Kr�ng Kep 0 0 0 0 0 0 
 �
ï

/ ���ï
 

Kr�ng Pa	lin 1 1 0 0 0 2 

É Ê
  33 37 21 17 4 112 

¶4·�¸0¹»º½¼-¾À¿AÁ-ÂÄÃ
National Bank of Cambodia, Review of the National Banks of Cambodia, 

No.40, 1st Quarter, 2013�
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������������ � � � � � 9 : ; � � 
 � � & < =� � � � � 9 : ; � � 
 � � & < =� � � � � 9 : ; � � 
 � � & < =� � � � � 9 : ; � � 
 � � & < =  

������������ � Z� Z� Z� Z � � % l T � � � � d e� � % l T � � � � d e� � % l T � � � � d e� � % l T � � � � d e  

(����) ½ ¾ ¿½ ¾ ¿½ ¾ ¿½ ¾ ¿ � � � �� � � �� � � �� � � � À + Á Â Ã Ä ÅÀ + Á Â Ã Ä ÅÀ + Á Â Ã Ä ÅÀ + Á Â Ã Ä Å  

���� � [ # $ � ê �ñ - � 1999 � 11 ¨ 18 S« ] �� � �̀

µ s � ñ (Law on Banking and Financial Institution)� e � ý ñ ® 5 :

Article16 ® 3 I�� [ � � H I å � 
 � � � 500 É
 2 (Riel)�� /�

���� , � � � å � /© , ' ) 5 � �å � 
 � Q � 5%45�#ý ñ ��

�� g � � 3� � è " û �g � � � � `�� � � �[ q $ � g̀ } � L

~ 1 �ï ¬ � � �� L ~ 1 �f ¡ C /© 5Z © 5�% = { ½ � � [ qJ

H I \ � �å � 
 � Q � 3,750 � + a � � e � ¬ 
 � � [ & �¡ ä �¦

� § [ %  5,000 � + a J 

c d Y [ ¯ Á 4 \ �i< � z (Approval in Principle)`Y [ � z

(Operating License) C é × J� � i< � z i \ �r J c d �Â � ý � « �

¡ ¢ 4 æ K ý � - * � � � � 4 « ú �3 A : { * � 5 ú � � Ò Ä � ñ

NBC å ç (� ± P ¨ � z u J� � Y [ � z i \ �� � [ & � � NBCi

< � z � æ � ô * Ü « � � £ � � 5� æ 5� � = 	 w �¡ ä A ó � 4 á

í C [ ù ú J� � [ q$ � S Ä Y Z �t O v � ¶ û �/© 5Z © 4 ì K

�% �� ¶ û ��} � ` �
 � �4 ¦ 5\ � A æ � 4 ¤ �% n 5 � D

4 �% n ø (� X 14%�Withholding TaxJ 

(����) ½ ¾ ¿½ ¾ ¿½ ¾ ¿½ ¾ ¿ � � � �� � � �� � � �� � � � q r F Gq r F Gq r F Gq r F G  

_� ���g �� � � Ø � Y Z �Û X �Ã Â �� � � Ë�� ~ é Õ

ù�#Ð § T � � ®¯ 0 � _�( 8 D n 
 � ���0 ä � � �-K®°

0 � s / � � (���)�� Á � ( ) ¬ c 5� ( 8 D 5 � � 5 Á R 5 � �

0 µ 5� � Kp X � H I �é D 
 � � �
  � � ���Ó 7-5-1!� " 46�

                                                 
45 The guarantee deposit maintained with the National Bank of Cambodia shall amount at least to five 

percent of the minimum capital. 
46 
¼�������� Ê������ ��!#"%$

2013 & 9 ')(+*�,�æ.-)/�0.1�243�5�6 � 1�24,87�9�:<;  
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-K_�� � � H I � \ � ���Ó 7-5-2!� " 47J 

Ë¤ ¥ U V ¡̀ C [ qi G �0 D � �� � � ����0 ä � � �#

Ð à q�
 � [ ���0 ÷ ���é D U V �[ q½ ¤ X Y + a 
̀ 2 /

Z © [ q5 � [ � µ ( X Y � A e © 5³ ´ µ 
 =)5 % © 5� % X ´ 5K

� % 
 5 , - � � `� µ Ò =J��� s / � � (���)� e g � � P �

�̀ [ � � >   � à q�ËP � i \ � � /5Ã5% © 5� % À̀ m Ò à

q�Ë� [ i \ < X Y Ê Ü µ 
 5C Ç 
 � µ 
 5H ' µ 
 5³ ´ µ 
 -

K� [ u Ø à q=J 

� ¶ ���g � µ % 
 Ø � Y Z Û X �ç � « ï � � ù ú � ß z ]0

ô ë � �� iÃ Ë� 2012� 2 �̈ � m Å Ð� Ù Ú ¾IMF¿� ���� �

, � � � Ñ / � « ï � � ù ú �U Ï g Ù � � � � ¶ û - ¬ ) � µ � * 3

	 I » 0 X � � µ � � J_� ï ù ú � « o ´ �O ( � � � � �  ���

# $ ö : � B�  F �E ë �l � ¬ c � � - Î � � ï  F ó A B���

Singapore Banking Corporation Limited� y � � � � B Union Commercial 

Bank Plc.J# Â ���ï U @ â �� å F � � O Ü �? @ � 
 E ë ] � �

�� U V J2013 � 9 ¨�_ â � � Ó ë � 0 � µ å F þ � � " � �

¾Fullerton Financial Holdings Pte Ltd¿ � F 45%5��� U Î % 
 å F �

" � � ¾CIH¿� F 50%-K���� � � � F 5% é � % 
 £ I � ���

� � � � ^ ë Ë� § Y [ �� ô % 
 � 3,800 � + a J���� � � � M

H � 11 , \ � �� � 5 , \ � Ö � � § U �� 6 , \ � < Ë� � è G �

# $ C Ç ¤ ¥ ¥ * ����� 
 D � [ 5 Ø D � [ � � � µ à qJ 

Â ��2013� 5¨�z. ¯ Õ Sé � � (BTMU)� ? @ `���U Î

� � R S � µ � [ é ò � N ' ¾ w �? @ � N 9 * - \ j � � , ¤ `


��e z . ¯ Õ S é � � (BTMU) q ? @ U Î � � �� � ` � S � � [ �

� 	 Ñ 5� � à q�X ¿ % 
 5Ã© 5� 
 =à q�ú � ¦ E � � �« �

¨J9 § � T �� ¶ ���̀ � ï � � ù ú ]o ´ : f �ç' 4 ? @ � 
 5

 F 5� B-K R S � N ' ¾ w =E ë � º � ���� µ [ qJ 
                                                 
47 
¼�������� Ê������ ��!#"%$

2013 & 3 ' 28 =?>�@�A�BDC í�E 1�2 í�î�F 2 � 3G5 2013 &
12 ' 11 =H>G@�A�I#J?1�2 í�î%K�LNM 2O;  
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�Ó 7-5-1!����� � � � Ó 

  [ � � ê  � � Ñ  Ï �(û
¡ �e

U �)ï 
1 Cambodian Commercial Bank Ltd. u v w ² A � �

48 � Ñ  4 
2 Cambodian Public Bank Plc. u v w u x � � � � * �  21 
3 May Bank  � � � � � � � * �  9 
4 Anz Royal Bank Cambodia Ltd. y[ � �(u v w ) y�  18 
5 Shinhan Khmer Bank Limited. � � O � � � � Ñ  3 
6 Kookmin Bank Cambodia. u v w � Ñ Ñ � � � � Ñ  1 
7 O.S.K Indochina Bank � � � � U g � �

49 � � * �  9 

8 Hwang DBS Commercial Bank 
u v w � � �� � M ²

A � �
50 

� � * �  3 

9 CIMB Commercial Bank ï � Ñ ü � �
51 � � * �  7 

10 SACOM Bank H N * V ² A @ � � � H N  4 ¶4·�¸0¹»º½¼-¾À¿AÁ-ÂÄÃ
National Bank of Cambodia, Review of the National Banks of Cambodia, 

No.40, 1st Quarter, 2013 

�Ó 7-5-2!����� � � \ � � Ó 

  [ � � ê  � � Ñ  Ï �(û
¡ �e

U �)ï 
1 First Commercial Bank  � = � � ý þ  3 
2 Krung Thai Bank Public Co., Ltd  � � � � � Ñ  2 
3 Bank of India  � � � � � �  1 
4 Vietnam Bank For Agriculture 

And Rural Development  
H N J A � J � K M �

� 
H N  1 

5 Bank of China Limited  [ Ñ � � [ Ñ u Õ  1 
6 Mega International Commercial 

Bank Co.Ltd.  
E � Ñ ü ² A � � ý þ  1 

7 ICBC Bank Limited  [ Ñ Z ² � � [ Ñ u Õ  1 
8 MB Bank Plc.  H N �   ² A � ¡ � � H N  1 
9 

SHB Plc.  
H N * V ¢ 2 ² A � ¡

� � 
H N  1 

¶4·�¸0¹»º½¼-¾À¿AÁ-ÂÄÃ
National Bank of Cambodia, Review of the National Banks of Cambodia, 

No.40, 1st Quarter, 2013 

                                                 
48 P åRQTS -8æ�U�V.1�2  
49 2012 W 7 XDYGZ�[�\.])^?_D`GaDb.c%d�e�fhgji+kHl+m�n�e�f�o RHB Capital prqGs 6.13 tNu�vw 9  
50 P åRQTS�Ï ¸ ÿ+x+y�z+{8|�}�~ åRQ � S)�D��� {8|j� Ï ¸ ÿDx%y�z��T��� Ü *j�)A+� ¶ åQ ��� åRQ

2013 &D���?��� Ï ¸ ÿDx��G�%����}�~ å�Q w 9�;  
51 
Ï ¸ ÿ+x æ+�DU�V.1�2 (Commerce International Merchant Bank ,CIMB) — 1924 &)*j� ��� Ï ¸
ÿDxj�G�j� 1�2�;  
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Â ��y � � � � � é D Union Commercial Bank Plc. 70% � F O �� ¶ I

Ë 2013� 7¨ 24S]1 2 � � � å Ó ë � � - Î � [ � � ú U E % 
 �

�� Singapore Banking Corporation Limited 30% F O � % 
 � Q ° �

1,141.8 � + a ( Ç � ï ¬ Å ° 3 É 4242 � a )�U § � � - Î � � �Ú ]A

B:£ F O �SBC � � � £ �� � - Î � � ¬ \ � ¬ � F �  � � J2013

� 11¨ 19S�� ¶ I � � � ]� z � � - Î � c d � SBC � � » Ý ��

� - Î (���) F \ � " � � �ÀQÝð� Cathay United Bank (Cambodia) 

Corporation LimitedJ����¤ÚË���é D ]� 261� ~ ��bU

§ {�� q b K R b � ����$� 281� ~ J 

�Ó 7-5-3!¬ c ��[ &Ë���« � Ù ×  

���ê uvwÄ ñ 
� = �� ; _ Ï � 

[ � U �  
G % � ( U � 
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E � �� ; _ Ï � 
; _ Â j U � 

Ë Ô ; §  ; _ Ï � 
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� © ]2013 Ì 10 BISBC ��� ¾ Ñ � ê r ��« Ï ]

«� � ] ¬ ��] 
9 ó �� 2013 Ì 9 B 10 C� � Þ ¨ UCB P 70�� © I­ � 5 � Ä
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�� [ ] �¼ ç J� $ SËü � o # � ë �� Ì % Ò o * �² {̀ �¡³

� Ë ± �̧ e �
 & Æ o Ú5� [ « � Ñ � �ç) 2011 �Q� � o §

7 -(�? Õ � �� ¡× Ø �¡¢ £¤' � ± À �² ó ÷ × ( {̀ �¡³

� ¨�]£��� b ¤�ï. �,J�� Business Monitor InternationalË

2012�� ¼ ½ ���� q¦ � ÷ �#��*+ 3 Ê #�¡¢ û0�< 2013

L 2016�«ë �Q ø ¡¢ £¤ì4 Ý i � 7.1%L 7.7%�«J� ¶ ¤Ú�

i \�,Ó"�'È Æ ã Ú � �� × Ø £ ? �ç( � �� �B ��» � Å

�
 � 5Æ ¼ º � � ¯ Ã̀ 0 ; D =�� ¬ ð Ä « � � y �2 -� : � �

¢���Ú� �� H ~ �4 �� � �Ò ª \ÞJ 

�� ��� ��� ��� � > ?> ?> ?> ? � � � � �  � � � � �  � � � � �  � � � � �   

������������� � A � 7 8� � A � 7 8� � A � 7 8� � A � 7 8  

1948��� Ò � 0 À � �ï I�ç)1962�Y� Æ ¡¤$50��ü �

�Ê �Ëü ¥ Ï � � O ë � � ) * ) * �» � Å� 
 � _ ü E Õ Ö K��

[ N � " å ��² _ �C � [ å û{ �{ [ JÂ ��ü � o Âû* ¤Ü ¡

¢ � Ì �Ï̧ Ò m Ü Ý � ñ ¼ ½ 5Ø � â ¶ � �5� µ UV + �  ( l �¦

� % ì54ìé ê )���ß � � Ö 6 4 À X�U § )1997�>�� � k �

*+ �,¡¢ û0�e f �� ¡¢ ¤ Ü -(Âq« � �ÓÙ 0 ô < óz 9

�,��� �ä ª ; ! p J 

2010�11¨7S�� L �20�( 6 ] 0 ¼ �2011�2¨4S�� é ¥ Ñ

I¼ n 0 /  (U Thein Sein) U 7 P��¨�50�( 6 ¼ Q � � o J0 / �

7 ó� "� �� ¡× Ø �¦ îUV ¡¢ 5ó ô YZ � � �3 $É *+ =�

Ñ / g �� î�`¡¢ û0� Ü Ý `� � Ù Ú (� é ��� �è S � o Ù
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Ú) » y , �N �¹ º 2 �� � i � ` Â 7 E V ��� J2012�4¨1S�

� YZ S g � â `�I � ¼ �_ , � - . � Õ Ï�fL ��# é ò h

(National League for Democracy�g ðNLD) �Ý44Ý� ¼ � �Ë45ç��

I� ¼ ��X¿ , � - . � � Ë� M � f 43ç�� � ¸ IKÚ � ,� ��

¼ L @̄ â��   �çÁ ð)_ � Q ? Ô ��� P�0 / � ]­ k NLD�

b � � 4J, � - . K�� � U  �Ió�4 Ý �Ô-� ® � �2 � o �

Ì U %  : ��I 4 À 7 X�-KË� û� Hñ ° à '" ð �I93%ç]

�ù � � fé ¥ æ � « � � h(The Union Solidarity and Development Party�

g ðUSDP) ` ü E M1@ � �#× Ø J 

Â ��z 9 { �Õ Ö � ]Ë2012�4¨3S�z 9 W l I« ³ 8 E �,

Ê #g �� �� Ê K¡³ û0J+ �I�Ë4¨4S � ] Z ÷ g �� i \û

0�XY Ê #+ �� [ % 
 Û Ü 5ü ý À m Ò � � g �� �� � µ à q5

Z ÷ �� Wm 0 + _ ` " û�-KË�� HI+ �Y« P S  (USAID) �

� � =�ç'ÂÊ #��û0�-) k { * �y ³ e �� 
 / ´ µ � y `

�è � ¿ È ÉJ* ò K U ì 0 <Ë4¨23S � ] Ë Ñ > ½ û0�S � � �

#�� �N qJ 

9 Ú �� Q� � o ù � ó�o ¶ 2 ��� ñ � k �� 2 £ �% 
 &�

g �� × Ø YZ �~é �Ü ý �� � �*+ L V Ê Ë ¡¢ û0�/ �2 -

Ú� è � &o M � Ê J� �1�è � YZ ��,�'/��� � Ê s Ég

Ê Ë �Ã Â # Ú� �� �¢���[ &�'È Æ ã �Ú D 5 2 �Â(� Ê

« � J 





��������� � � � � � � � � e �� � � � � � � � � e �� � � � � � � � � e �� � � � � � � � � e �  

��Ó 8-1-1!�"Ë z 9 10PIæ �é ���� ¡¢ £¤ì{� ï

R0 � � � ¶ Ë 2012 ��� p < �çËÚt �¡¢ £¤ì`�� z 9 Q

ø ~ê/ �t u 2 C~-§ + , �² z̀ 9 5 0 ¡¢ �  (- 2012��l �

p ` 6.2%5�(8 D 5.6%51 n Ö 6.8%5ïU @ 1.3%` � � 6.5%) ~
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ê�ì o ä Á J 

�Ó 8-1-1!z 9 { �¡¢ £¤ì û+ü  
% 

�, 2004L2011�Q ø  2010� 2011� 2012� 
��  10.8 10.6 10.4 5.9 
2 ª  0.8 2.6 2.2 1.0 
��� 7.6 6.0 6.4 7.0 
p `  5.8 6.3 6.5 6.2 
� � 9.9 8.1 8.0 7.9 
�(8 D  7.5 7.2 5.1 5.6 
1 n Ö  4.2 7.6 3.9 6.8 
ïU @  6.4 14.9 4.9 1.3 
� � 3.2 7.8 0.1 6.5 
Á R  7.1 6.8 6.0 5.0 
z 9 Q ø  5.7 7.8 4.7 5.7 
z 9 5� 5.4 7.9 4.4 N/A �8���)�Oý

ASEAN (2013) “ ASEAN Statistical Yearbook 2012” þ ¡+¢R£%¤+¥¦ê
 ÿ��  ��������
	���
���������������������� �)«�!�"�#$�öê

 

��� 2013�D t Y« �� (Asian Development Bank�g ðADB) �

���� �� � � È Q  (GDP) °�51¢7,275É�Å (Kyats5�� m Å h

Ö�{ö g ðMMK)��� ¡¢ £¤ì�7.6%J���Ó8-1-2!�< ��

�� 2009�� µ £ � çÍ L � ��� ¡¢ £¤'�Âk jk ��¬ )� Ç

â ÓÙ J� O{C�(��� o �`2010��«� È � � 0 ô ë p �-K

2012��� % 
 õ � ø ��� é J 

�Ó 8-1-2!�� P� ¡¢ �$ ô ¥ £¤ì < � û+ü ý
% 

Ú Û  2006 2007 2008 2009 2010 2011 2012 
�   � : Q  13.1 12.0 10.3 10.6 9.6 5.6 7.6 
� ® ¯ 8  10.3 12.4 7.0 12.7 2.6 4.3 6.1 
° % È Â ± �  21.4 28.2 16.9 34.7 34.6 33.1 11.5 
¯ 8 ² � ³ è ï  20.0 20.9 17.9 1.5 7.7 5.0 1.5 
Ö � ´ µ ¤ GDP# -4.3 -3.8 -2.3 -4.6 -4.6 -3.8 -3.2 �8���)�Oý

ADB (2013) “ Key Indicators for Asia and the Pacific 2013” þ ¡D¢R£G¤D¥¦ê
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�{	 � ô X/ 0 &<��� �Ò m Ü Ý ��� 8-1-1!�"�� Ò

m Ü Ý ìË2002�Î{XW$57%��óâ�Ë2004�� L4.5%�çÃ �

� �õ�� � 3 « � m Å�Ï ¸ Ò m Ü Ý ì � W ¸ �{X � @20%J2010

�ó Ò m Ü Ý � × Ç �á f å û��Ó8-1-3!à "�� `�è z 9 �,�

ê/ �4 � O{C�(Ò m Ü Ý ]Á q� � Ë~g / �+ , J 

�Ó 8-1-3!z 9 { � Ò m Ü Ý ì û+ü  
% 

Ñ b 2006 2007 2008 2009 2010 2011 2012 

��  20.0 20.9 17.9 1.5 7.7 5.0 1.5 
2 ª  -0.7 1.3 2.6 1.2 -2.1 1.8 0.5 
��� 2.8 10.8 12.5 5.3 3.1 4.9 2.9 
p `  6.6 6.6 11.1 2.8 7.0 3.8 4.3 
� � -3.7 5.5 3.2 3.9 5.8 7.7 4.3 
�(8 D  3.1 2.4 4.4 1.1 2.2 3.0 1.6 
1 n Ö  4.3 3.9 8.0 4.5 3.6 4.2 3.2 
ïU @  0.8 4.4 -5.6 -0.6 4.6 5.5 4.5 
� � 3.5 3.2 0.4 3.5 3.0 3.6 3.0 
Á R  6.6 12.6 19.9 6.9 7.9 8.9 9.2 �8���)�Oý

ASEAN (2013) “ ASEAN Statistical Yearbook 2012” þ ADB (2013) “ Key Indicators for Asia and the 

Pacific 2013” þ ¡D¢R£G¤D¥¦ê
 

 

 
� 8-1-1!�� Ò m Ü Ý ì �8���)�O 

ADB (2013) “ Key Indicators for Asia and the Pacific 2013” þ ¡D¢R£G¤D¥¦ê
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�� �õ��¤Ú]=Ø � i ï In (�Ë�� m ÅÐ �  (IMF) 9 X

ë � qó ÷ « 4 m Å � Ì �+ qJçÜ � U v �2 �Â(_ � �� �#�

h � �¡¢ £¤È $0 z ��
 � � � ��\ ¾ ��
 � 4 � ��� . n

�¡¢ � � ql | A Ò m Ü Ý �y ��Æ � �i p ` Ë 1990�
 �� g �

2 . ( � ÷ � 5 �Ñ É ( 5 � + �2012AI 35)J 

������������i �   % b c � / < ¡ ¢i �   % b c � / < ¡ ¢i �   % b c � / < ¡ ¢i �   % b c � / < ¡ ¢  

�� � ¯ °� 5,913 � � ��� ASEAN Statistics�� ] � º � â `ì

66%(ª ��º � � ¯ O 4,000 � � ��¤Ú� [ � ¯ ��¯\�ï= ¥

H [ �4 Ý �Â(� ) [ �� Æ Æ � º � � G J�� º � � [ UV ÓÙ �

z̀ 9 �è �,~ê/ ���Ó 8-1-4!� < ��- 2012��l  [ ì 4.0%

0 ¸ § Ö� �« D Ö�âo � � ��� 0.7%�ç' B � 1 n Ö � 7.0%5

p ` � 6.1%J 

�Ó 8-1-4!z 9 { �  [ ì û+ü  
% 

Ñ b 2006 2007 2008 2009 2010 2011 2012 

��  4.0 4.0 4.0 4.0 4.0 4.0 4.0 
2 ª  4.0 3.4 3.7 3.5 2.7 2.6 1.1 
��� - 0.7 0.3 0.1 0.3 0.2 - 
p `  10.3 9.1 6.5 5.8 5.5 5.0 6.1 
� � - - - - 1.9 - - 
�(8 D  3.3 3.2 3.3 3.7 3.3 3.1 3.0 
1 n Ö  7.4 6.3 6.8 7.1 7.1 6.4 7.0 
ïU @  3.6 2.9 3.2 4.3 3.1 2.9 2.6 
� � 1.5 1.4 1.4 1.5 1.0 0.7 0.7 
Á R  4.8 4.6 4.7 4.6 4.3 3.6 1.8 �8���)�Oý

ASEAN (2013) “ ASEAN Statistical Yearbook 2012” þ ADB (2013) “ Key Indicators for Asia and the 

Pacific 2013” þ ¡D¢R£G¤D¥¦ê
 

 

�� � ¯ �� �Öß � 27.2¹�14¹- ë � ¯ R 27.5%515L 64¹

R 67.5%565¹-§ R 5%�� � R�� � ¯ � 46%5� � � 54%J2012
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�� ¯ £¤ì� 1.07%�ë � Q ø ú U 60 � � �Ö 2 z 9 { ��«Í �ç

ê>¢� 0.17%5S � -0.08%5��0 µ -0.33% [ $Wn ý > J=� ¯ �

�ß � ( Ú � ��� � � � �~g � M ��,�� a ó� " Y ��o Ì 2

Æ Æ �º � y � G �Â(º � y ú U � 4 Ý � � { * �� �y · ��X �

¡¢ � ÷ £¤J 

L� �
 / � v �� y d � `£� ��� 15 ¹-§ 4 �� ò ¶ ì�

89.9%���� � Ô 93.9%�� � Ô 86.4%�Q ø k Â 7 Î«� 8�JçË

Wò ¶ ì�Ó� ë ��� �¦ WXÖ 6 � [ � ��í o Æ -� � ¡¢ « �

�È �#$k � � o o � � W=Â 7 5� 
 + , 8 6 o S 5Â 7 Ð f Hî

o ¦ �-K�� � ��� =Ã d �  J�¤Ú�� Ã � D b ¬ � � [ � �


 �% �ë A 

({) �� � � � Q� � æ A �̈ 70L 150 + a� 

(ï) ÷ ­ [ q � æ A �̈ 80L 160 + aJ 

(¯) ñ V N [ æ A¨ � 50L 100 + aJ 

(°) m S � s A¤Ê 9 : �̈ ° 150 + a�{ ö 9 : � 100 + aJ 

�� Â ¦ îå � ñ 
 û� � [ {ö 0 > � « {P¨�
 » �  (¡¢ i % 


[ q1�2012AI 42)J 

 

----��������G % £ O � O % P QG % £ O � O % P QG % £ O � O % P QG % £ O � O % P Q  

�� Ù é × ç̄ � [ \] ��� ADB��à "� � ç � [ °R GDP

� 30.5%�ïç � [ °R 32.1%� ç̄ � [ R 37.5%J� { ô ��Ó 8-1-5!

��u�2012 �H � ( Ð � [ ê�°¯\�{Ï�ç Û̀ �Ú� 2002 �

� @� £~ê]¡p < H > J���� ) [ � Í °RC£�³ ´Kà q~

� [ º �Rê�<~g / W���� µ )Ç[ i \�� Í °� 846É�Å�

�RP� Í ° 0.2%�` 2002�~ê£¤ô X3 o 0 J 
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�Ó 8-1-5!�� #$� [ � Í < ¬ \ê 

Ú Û  
@ ¢  (

û%ü  &%('
MMK) «Ï # (

û%ü  
%) 

2002 2012 2002 2012 
J % å ä  3,067.4 15,752.9 54.5� 30.5�
¶ 25.2 3,158.4 0.4� 6.1�
X £ A  516.2 10,301.3 9.2� 19.9�
� � � ¶  4.7 611.1 0.1� 1.2�
� ³  185.6 2,515.9 3.3� 4.9�
� ô  1,326.6 10,010.0 23.6� 19.4�
ª « © @  358.1 6,887.3 6.4� 13.3�
; ¯ ° ±  4.8 84.6 0.1� 0.2�
� Ì �Ö  50.7 1,327.3 0.9� 2.6�
^ l f §  86.0 1,078.5 1.5� 2.1�
Ë Æ  5,625.3 51,727.5 100.0 100.0 �8���)�Oý

ADB (2013) “ Key Indicators for Asia and the Pacific 2013” þ ¡D¢R£G¤D¥¦ê
 

 

�� {ô 1 Í � ) [ � [ \] ���Ó 8-1-6!�< �� 2011���


 = ��� #$� ) [ -ef � ) 5£ � � Ú�0 Á �L� � © 5s � H

'5 R S S � =[ º <R � ý ê�J54��ef � ) [ #$= ¥ ¯ © 5e

�5�5Ý =H � f U ñ �� f � �� é D UV � ��_ � �� Á � 0 D

� ç UV KÆ ¦ ý ï H'�Ã Â > ¼ ef Kû= U ñ � [ �« � �Â(�

�� ¡¢ q8 8 « � �<ef `û = U ñ [ « � 4 Ý / �è � [ » �I J  

(¡¢ i % 
 [ q1�2012AI 14)J 

�� �³ 9 I� � � ý̀ > ÂY« �,Ê 1��� � [ 0 > _ º y y

� �ë > U ñ [ Ù £�Ö 6 § > ë̀ > �� [ � JH LÃ �ý Ù J� � �

�Ñ ²� �-KQ y � � o � 5UV - . 
5E Ö 
 � � 5 5v �� ¿ ª

\5�C � [ © ² ` � Ê � Ç@W= ù V Ã d ° 7 �#� ß �� % 
 �

���� Q  
 3 � [ ��Ò - m � � � ) V Jç � % 
 V (   ��� Ù

�Ð f Hî`� � È É ^ Ë� J £¤��R GDP C£o � � ñ [ � Í �

                                                 
54 ) Ê+*-,�¯)°(.�/�02123�4�5�6�728�9�:�; ´ ¹&<jÇ ASEAN

9�:�8�3�4�5(=>5�?
;�"+@$A
É�;��
B$C�3�4�5�D�E�F�G ê
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e � � ñ û Æ �� È É JÂ(*+ �,µ ÷ Ê #¡³ û0�U § z 9 UV

& Â «�� á B ö ��� n ¯ Ú� ó ÷   8  ( 5 � + �2012AI 1009101)J 

 

�Ó 8-1-6!�� � ) [ ~� �� (2011�) 

Ú Û  
· ¸ ¢  (

û%ü  H?�; þ�I É ) «Ï # (

û%ü  
%) 

þ A ï  ¹ � ¼ ï  þ A ï  ¹ � ¼ ï  

h i  25,208 226.9 57.97 39.03 
º É  - - - - 
» ¼  120 1.9 0.28 0.33 
c d i  1,765 28.2 4.06 4.85 
� \  2,908 148.0 6.69 25.46 
f �  282 7.6 0.65 1.31 
â ½ Ã â X i  3,987 35.0 9.17 6.02 
x Ã x X i  325 11.7 0.75 2.01 
� ¾ Ã È É á à � ¿  459 8.1 1.06 1.39 
" ® Ã â X i  3 3.1 0.01 0.53 
l õ ½ É X £  654 10.4 1.50 1.79 
À i      
ö ÷ Ã p ÷ X i  773 10.7 1.78 1.84 
O ; Ñ ¶� X i  393 4.4 0.90 0.76 
§ Â ; Ñ X £  1,386 14.0 3.19 2.41 
; Ñ X i  338 7.5 0.78 1.29 
� Á e� ¬ Ã 
 õ @ i  6 1.8 0.01 0.31 
� � · ©  65 2.1 0.15 0.36 
Â ô · ©  2,909 29.9 6.69 5.14 
� o o Ð  589 17.9 1.35 3.08 
^ l ª « · ©  700 5.5 1.61 0.95 
b   613 6.6 1.41 1.14 
^ l X £ A  - - - - 
Â ô · © � Â Ã � g  - - - - 
Ë Æ  43,483 581.4 100.00 100.00% �8���)�Oý

ASEAN (2013) “ ASEAN Statistical Yearbook 2012” þ ¡+¢R£%¤+¥¦ê
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����!!!!���� > ? @ �> ? @ �> ? @ �> ? @ � &&&&@ 2@ 2@ 2@ 2 4 54 54 54 5 $ % 6 7 8$ % 6 7 8$ % 6 7 8$ % 6 7 8 � �� �� �� �  

������������� � R � ! S � � / W X� � R � ! S � � / W X� � R � ! S � � / W X� � R � ! S � � / W X  

������������Æ ÇÆ ÇÆ ÇÆ Ç D � E �D � E �D � E �D � E �  

�� P� g �³ ´�����Ó 8-2-1!�< ��2012 �L �n ¯ °

� 83É + a�� ¯ ° 169É + a�'� Ù ³ �́ @ ° 86É + a�² O�

(³ �́ @ �� 0 : � J� ³ ´�� � ¨(  �Ã �� � 2012 � 4 ¨�

Ú�'k *+ ¡¢ û0�� ��Ã Â �� � @ 90%�� ¯ () D t �,�

70%- § n ¯ �LD t { �J� 1 Í n ¯ g � �¤�-(å �$n ¯ g �

�� ��² ®̀ ïÝ�p X5® ¯Ý���0 µ �~é @ ¨ �#$� ¯ g

� ���0 µ ��] �� ��)ïU @ � ¯ ê�� ó �� ��Ñ  J 

�Ó 8-2-1!�� �� ³ ´�� > $ û+ü  �JLK+M�N þ % 

Ú Û  2000 2008 2009 2010 2011 2012 

h ½  1,980.3 6,276.9 5,910.7 6,453.7 8,314.8 8,299.3 O-P�Q
R�S>T

 

U T
 

(11.8) 

U T
 

(48.7) 

U T
 

(43.1) 

U T
 

(40.1) 

U T
 

(38.2) 

U T
 

(40.5) O�VWQ
R�S>T

 

XLY
 

(8.2) 

XLY
 

(13.2) 

XLY
 

(18.4) 

XLY
 

(15.8) 

Z T Q\[
 

(18.3) 

XLY
 

(14.7) O2]�Q
R�S>T

 

Z T Q\[
 

(5.7) 

Z T Q\[
 

(9.3) 

Z T Q\[
 

(9.9) 

Z T Q\[
 

(13.5) 

XLY
 

(13.8) 

Z T Q\[
 

(14.2) 

Ã ½  3,039.9 6,976.4 7,075.1 9,944.8 13,688.7 16,886.4 
O-P�Q
^ S>T

 

U T
 

(18.2) 

Z T Q\[
 

(31.2) 

Z T Q\[
 

(35.4) 

Z T Q\[
 

(38.5) 

Z T Q\[
 

(38.8) 

Z T Q\[
 

(37.0) O�VWQ
^ S>T

 

Z T Q\[
 

(18.0) 

U T
 

(20.8) 

U T
 

(23.9) 

U T
 

(22.9) 

U T
 

(22.6) 

U T
 

(20.2) O2]�Q
^ S>T

 

_�`ba
 

(15.8) 

_�`ba
 

(20.3) 

_�`ba
 

(13.8) 

_�`ba
 

(12.8) 

_�`ba
 

(9.7) 

_�`ba
 

(8.7) 

Ä Å Æ  -1,059.53 -699.57 -1,164.41 -3,491.15 -5,373.87 -8,587.07 
ÿ��  &c$d�ef"2g�hLi�;27 û+ü Ê�JLK�M�N ¹kj-l\m ;>n�o ÿ�p ��c$d�eq7srq*�,�c$d�eut�7�8

v Í<ê
 �8���)�O 

ADB (2013) “ Key Indicators for Asia and the Pacific 2013” þ ¡D¢R£G¤D¥¦ê
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O�(_ � �� Å� � n ¯ � ú U �e �n ¯ f -��× ( �#$n

¯ ½ ¤�Å�
 � ` H ( � f �l �Å� � 5� © 5£� 5£ � K� � f 5

¯ © 5U V 5� � 5 ¢ ~ �#$� ¯ ½ ¤�£� § > © = �-K�� � ñ

� � �i © = � ! � ~ �� f 5s � KÇ Í H'5� � � f 5 Q � m f 5

� V � f 5� ) ; � 5V ¡ � f 5+ ÷ 5�� � f = (¡¢ i % 
 [ q1�

2012AI 5)J 

������������Æ Ç � È � $Æ Ç � È � $Æ Ç � È � $Æ Ç � È � $  

�� �( � ­ % 
  (FDI) % × A �H 0 �+ �� 1997� 4¨Û / ï

% 
 � ) �� �� ��  �� | } �(% 
 J1997� 7 D̈ t � µ � � b

X�   z R D #$�, ( l � � �) L�� % 
 JO�( \ ¾ � µ � � �

 o b�U § D t ï . ¡¢ � < >�-Kg ~ �5� � = i v = È É 0 ô

ú U �2 -�� � Y � | } - k { �% 
 &�¤� J 

�� / û Ü ���2005L 2006I��X�(� ­ % 
 � Q °� 61É

+ a�#$% 
 (� ��� �5��0 µ 52 ª 5 � �=�¹ º 2 � ��

�h {% 
 Q ]Rý I��X�� FDIPQ �ê £�#$% 
 ½ ¤Ëq�

E V ��è �
 �% 
 ½ ¤< 0 [ Ë � [ 5H ( [ 5X Ò 5Ú � ò � �

=J�ó_ � �� � o -� y Ï � �W = �-K� �g v Ú § ¸ �" J

Õ � ) £ ¸ I� ¡ �c h �  �� g �� % 
 2 á �� 2006�� 2010�

« FDI � Ù 0 ô p < 	̀ � Û  J� � = 2010 �Y� �Ã   8 �� Â(

� ¡�̂ V × A �2010L 2011I��X FDI� 199É 9,796 � + a5M

� 25J�� 2006� � R �å W�X�#$% 
 [ º �~ �Å�� [  (12

J5� Q $ 101.79 É + a)5Q y  (3 J5� Q $ 82.18 É+ a)5� [  (3

J5� Q 13.96É+ a)�H [  (3J5� Q 1.38É+ a)5� ) [  (4J5

� Q 0.65 É + a)�#$% 
 ( � ����0 µ  (82.69 É + a)5 ? l  

(57.98É + a)5� � (29.45É + a)5� � (26.75É+ a)5ïU @  (2.26

É+ a) = (¡¢ i % 
 [ q1�2012AI 6)J 
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��Ó 8-2-2!�< ��) 2011�-(�å O¯�(��-% 
 � Q

1 Í �Ú� �� % 
 ��,-��0 µ �0 Á �z 9 �,5S � 5� ��

'¼ ½ �$À Á ���\ ¾ ¡¢ û0Ê Û �* t �,�À� ( Y À � � .

ã � )57 
 �Rê� � SÑ à ¾ J�� % 
 ½ ¤�<'� �Ë Q y 5~ �5

Å�� 5 � � =�� � ) [ 5 _ ] Ú � [ � �Ô à £¤J55 

�Ó 8-2-2!�� 2011L 2013�� ��� % 
 �� û+ü  �JLK+M�N
 

� � Ç Ñ bÐ Ï  Ç @ A Ð Ï  

 Ñ b A È ; /  @ A  A È ; /  

1 [ Ñ u Õ  4,761.732 4 �  4,708.179 
2 � Ñ  681.669 X £ A  1,678.249 
3 H N  487.537 " ® ü D ã  556.897 
4 � 1 È  461.93 	 
 K É  524.2 
5 � Ñ  411.35 Ê C @ ! K  72.87 
6 � Ñ  385.48 ¶A  35.231 
7 Ë �  145.975 å A  23.116 
8 � �  94.1 ^ l  16.066 
9 � � * �  91.056 J A  12.25 

10 CÂ  67.319 ª «  0.634 
11 Ì } �  26   
12 Í 0  10.301   
13 Î �  2.233   
14 1 } u  1.01   

Ë Æ  } q Ñ b 7,627.692 } q @ A  7,627.692 �8���)�O 
Myanmar Central Statistical Organization (

±+w�x Ö
) þ ¡+¢�£G¤+¥Oê

https://www.mnped.gov.mm/index.php?option=com_content&view=article&id=99&Itemid=116&lang=en 

 

 

 

                                                 
55 
*-,DÔ(:�y�zjÊ({>y

4 | 1 } ¾�~�y#Ñ 3 | 31 } ê
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��������R � �R � �R � �R � �  ! S ! S ! S ! S  

2012�¢�g �� ³ ´PQ °�2.2É + a�ç`�è D t �,~ê/

��à "g �� ³ ´'�{* « � ª « ( 5 � + �2012AI48)J¢�`�

� ¦ § ³ Ǽ �����Ó8-2-3!�"�³ ´PQ Ë2009�Ú � Ù § ë >

¡ Ñ  �� )Â �óLR �ó �ú U �g �� � n ¯ � Q ø � � � £¤ Û

 J� ³ ń � ÓÙ (  �2007�� �ó ÷ õ � Ñ  �ç2008�ó� ó �

ú U �KL2012�³ ´ � @ $6,922 � + aJ� ��Ó8-2-4!�"�2012

�n ¯ PÍ °�1.45É + a�#$n ¯ ½ ¤��� � ñ� � �s � H'�

-K� X 5� V �̀ Ú=§ > i © = �)�� � ¯ PÍ �7,629 � + a�#

$��� H 5�5( � f �̀ ç U ñ ó� � P ? Æ J 

 

�Ó 8-2-3!¢�`�� ¦ § ³ ´�� û+ü  ���M�N þ % 

� Y
 

�L���>�
 

R�S
 

^ S
 

R��W�
 � �

 ���s�  
� �

 ���s�  
� �

 ���s�  
� �

 ���s�  

2000 235,205 71.6 199,500 88.2 35,704 15.0 163,796 118.5 

2001 199,986 -15.0 170,904 -14.3 29,082 -18.5 141,821 -13.4 

2002 181,349 -9.3 147,026 -14.0 34,323 18.0 112,703 -20.5 

2003 147,158 -18.9 113,459 -22.8 33,699 -1.8 79,760 -29.2 

2004 105,866 -28.1 68,737 -39.4 37,129 10.2 31,608 -60.4 

2005 131,190 23.9 79,512 15.7 51,678 39.2 27,834 -11.9 

2006 116,813 -11.0 67,833 -14.7 48,981 -5.2 18,852 -32.3 

2007 130,984 12.1 70,129 3.4 60,855 24.2 9,274 -50.8 

2008 162,477 24.0 93,699 33.6 68,778 13.0 24,921 168.7 

2009 136,581 -15.9 81,784 -12.7 54,797 -20.3 26,987 8.3 

2010 170,797 25.1 107,277 31.2 63,521 15.9 43,755 62.1 

2011 207,022 21.2 132,713 23.7 74,309 17.0 58,404 33.5 

2012 221,798 7.1 145,511 9.6 76,287 2.7 69,224 18.5 �8���)�O �� ¶W���f�  m ¬#Ó��(c$d2e ��� 9�:  http://cus93.trade.gov.tw/FSCI/ þ ¡D¢R£G¤D¥¦ê
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�Ó 8-2-4!2012�¢�`�� �� f º ¦ § ³ ´�� û+ü   I M�N þ % 

Ã ½  h ½  

Ú Û  ; /  ¤ Ã ½ #×  Ú Û  ; /  ¤ h ½ #×  

â Ã â X i  37,711 49.4 Â Ù Ã Â ô �    30,868 21.2 

® É S ¬ Ã Ï U 11,797 15.5 ­ 	  27,135 18.6 

Ð Ñ  9,889 13.0 p ÷ Ã ^ X i  13,223 9.1 


 õ @ i Ã Ù    8,139 10.7 ¼ £ Ò � Ó  8,522 5.9 

Õ ; � @  3,723 4.9 � Â · © ­ F  8,469 5.8 

c d � i  1,238 1.6 f �  6,695 4.6 

À ;  696 0.9 Ô d i  6,285 4.3 

Ô d Ã f Õ � Ñ  680 0.9 x Ã x X i  3,896 2.7 

Ö × eo 491 0.6 
 õ @ i Ã Ù    3,606 2.5 

a Ø  489 0.6 d �  3,351 2.3 

Ë Æ  76,287 100.0 Ë Æ  145,511 100.0 �  ��>c$d2eu��%D¿����u��D ê
 �8���)�O �� ¶W���f�  m ¬#Ó��(c$d2e ��� 9�:  http://cus93.trade.gov.tw/FSCI/ þ ¡D¢R£G¤D¥¦ê

 

 

������������� Z R � � W X� Z R � � W X� Z R � � W X� Z R � � W X  

_ � �� e Õ ] o á g ¢�QJ� � ä 5 �e ¬ � � ñ-¬ c � � Ý

3 � ­ � �% 
 ��-Ë�� % 
 � ¬ � > ß ¡_ ® ¯�� 4 m é D � �

\Ú � % 
 J ¬ � Ë�� ¤Ú � @100,�% 
 ¡C �[ X ¿ A @ A ; �

+ � K( � 5� Ú£ � 5� P ? Æ 5 ý � ª � 5X T V h 5�q 5	 � 5

� © 5H [ 5! [ 5B | 5R S ý J5� C f 5_ �̧ 5PE D ] U ñ 5g

û5 ¡ ¢ Ö " 5 + � 5 ¿ ª  ( Î À ) =J)2010�11¨�� 0 ¼ `2011�

� Q� � o � � ó� 4 � Y� ¡× Ø -(�X¿ ��0 µ 5� �5Á R =

D ¬ � Ë è z º � £� `*+ ¡¢ û0� ó ÷ : � =Ã d ë �Ú� % 
 è

� K] ��,ß ]/ &Úú U  (¡¢ i % 
 [ q1�2012AI23924)J56 

                                                 
56 *�,��
�jÔ(�2���>�+�2� ¹&� Õ�;Ly��+*�,
 +¡ )  L¢�£L¤�¥�¦$����§$A�¨©�«ª��#Ô-¬®­�¯ ¹*�,����#Ô�°�±(­²¨k*�,+³
´Wµ2¶
·�¸�¹�º+»�¼�Ô�¬ ê
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����****���� > ? ' ( + , &- . �
 � �> ? ' ( + , &- . �
 � �> ? ' ( + , &- . �
 � �> ? ' ( + , &- . �
 � �  

������������� � � � K _� � � � K _� � � � K _� � � � K _  

������������V W 	 
 q r i FV W 	 
 q r i FV W 	 
 q r i FV W 	 
 q r i F  

e � - k ¡¢ × 3  (WEF) 2013�fL � ! " y ô ß hÒ ê��� �

µ UV Ë L � k Ò ê� 148P�,é ��Ü Ý® 1445 ô ¥ \ß � 2.41�

L � Ü Ý E F G � J��Ëz 9 �,é ����Ó 8-3-1!� < ���� Ü

Ý� 2 Ë z 9 { ��å ó�à "�� Ëz R D � µ UV « � '�~é ��

Ôª «J 

�Ó 8-3-1!z 9 �,� µ UV « � ÓÙ Ò ê 

Ñ b 
; ¯ ç j  Ó ¿ H �  

� Ù � � è é Ï ï  � Ù � � è é Ï ï  

��  144 2.41 139 3.23 
2 ª  56 4.29 26 4.95 
��� 65 4.04 88 4.01 
p `  60 4.18 38 4.53 
� � 91 3.77 81 4.08 
�(8 D  6 5.45 24 5.03 
1 n Ö  48 4.41 59 4.29 
ïU @  2 5.82 2 5.61 
� � 32 4.61 37 4.54 
Á R  93 3.76 70 4.18 �8���)�O 

WEF (2013) “ The Global Competitiveness Report 2012–2013” þ ¡+¢�£G¤+¥¦ê
 

 

� {ô 1 Í � µ UV « � ô ¥ �XY �B ½ � £½ ¤��� Ë { P½

¤��Ó 8-3-2!� < ����f 
 � £� � � � [ « � `� µ à q[ A �

�E  (Affordability of financial services)h`f�� * L X (Soundness of 

banks)hÓÙ ~g / ± �C& L � Ü Ý ® { H J J�è �f: f � µ à q

s ´X (Availability of financial services)h Ü Ý{°ï�f5 è X é́ u -
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$ (Regulation of securities exchanges)hÜ Ý{°°�H Lf � �F C UV

D 
 æ ´X (Financing through local equity market)h5f: f Ã © æ ´X 

(Ease of access to loans)h-Kf � Ç
 � : f s ´X (Venture capital 

availability)h�Ü Ý�» \º < 2 L � å G Ö ({°: `{° J )�à "�

� �� Ã ©¶ · I Ò �̀ µ é u� Ì '� S Ä 0 �� ô ª «J¥ ¦ § �1

  �� WEF� � � �13.7%�k 0 &Ó"� ñá f µ 
 9 X �2 Ë�� ¡

� � V Å � � ¼ �Ë 4 q 5 } � 16 ½ � ¼ é � µ 
 È É (Access to 

financing) Ý� 6 ÖJ 

�Ó 8-3-2!�� � µ UV « � B ½ ô ¥ Ò ê 

ç Ú è é  � Ù � � è é Ï ï  

$ % © = è ï  N/A N/A 
� � ¨ ô Ú � ª ì  144 2.0 
È ; � Â U � þ A K M � ; ¯ f § A Þ 8 Û Ü  138 3.0 
­ � ; ¯ f § Ý ô �  142 2.9 
��Þ � �  138 3.4 
Â Ñ � ß ç j à È á ô �  147 1.7 
­ � â * á ô �  147 1.5 
& ± È Â ­ � Ý ô �  148 1.5 �8���)�O 

WEF (2012) “ The Global Competitiveness Report 2013–2014” þ ¡+¢�£G¤+¥¦ê
 

 

������������� � ± É Ê Ë� � ± É Ê Ë� � ± É Ê Ë� � ± É Ê Ë  

1. �� �õ�� 

�� �õ��Ú� �£I� 1948 ���� é ¥ ���1990 ��× ð

�õ���i � � � �� Ø � i �KL 2012��Ë * =Ø � i ï In (�

3 � � 2013 � 7 ¨ 11 S_ P�0 / R S � å ð�õ��ñò�e i � �

� �õ��á f ï ID Ö�-� '�� µ `�% � ûJ�� �õ��HP

0{Ý5¡P0¯Ý�P0`¡P0â��P��Ý�ç . ( á f �I�

& z�ú U � o \ 2 õ � �s XJ 
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�� �õ���#$ � � 2 Ë�� � � * �� m Å Ú Í �û* 3 ¦ î

m Å � Ì �2 �� �� � Ò m Å� N {« �&J�e �� � o ��� �

q�3 N �� o �� ¡¢ ¥ q Ï È �é Ä 51 � ` ô Ï�C K�C � µ Ù

Ú s � �[ q ñ N J1Î¶ u� % & ' � �-� o Ý3 â `� � � µ ¥

q�
 Ó � o `�� s � � �[ q� (JN �¡@�� �õ��& z��

4 � �� £I�C 5�,`�«�C � � C �� µ Ù Ús � �-Y� � µ

à q[ qJ 

2. �� ��� �  

�� � � ,�����#�õ������� \º ��� H [ �� 

(1953 �£I)5�� ¡¢ �� (1967 �£I)5�� �³ �� (1967 �£

I)�-K�� % 
 `� [ �� (1989�£I)�#$ + q�ë � 

(1) �� H [ �� (Myanmar Agriculture and Development Bank) 

g ðMADB�£I¤�Ë� ³ � H [ 5Ï Ð [ « � �3 ¿ ¥ H þ � [ �

XY � � Ù ñ [ JMADB Ë�� B �Ã Ä �¡C , ¤ �� 14 ,b 9 �

¥ 15164,\�` 48,
 u�¥ 1�� H N v � � 5� Ý 5Ï Ð 5( [ 5

] � =�� ¤Ê Ü À Ã J�� /©4 -á f 10%�4¦ ��² 4 -L ú 15%

�4¦ � : f § " �/©Q 4~�Ã ©�-m � H [ « � ~� m Ê J 

(2) �� �³ �� (Myanmar Foreign Trade Bank) 

g ðMFTB�£I¤�Ë� = ¥ �³ S̀ ³ ´~� ��% [ q�#$

à q½ ¤XY ­ k �Å-���Å/©��� Ã © J̀ ©�« �5k u5

Ç � B Z 5n ­ 5 è 5̀ è A © ( Y % C )�n ­ `B Z _ �� C `�% �


 � E e `�� U )=J 

(3) �� ¡¢ �� (Myanmar Economic Bank) 

g ðMEB�Ú� �£I� 1954�� State Commercial Bank (SCB)�

Ë�� { D �� Ã Ä �� [ �� à qJ#$[ qXY Õ Ü e � 5 & Õ /



303 

©5�� /©5 Ô 5 � [ `P� Ã ©5� C � [ µ 
 à q=J 

(4) �� % 
 �̀ [ �� (Myanmar Investment and Commercial Bank) 

g ð MICB�#$[ q��� é D `�
 � [  (XY ï 
 5� 
 5�

�5� " � � 5� n ¯ � [ Ù Ú=) % 
 « � `� [ �� à q (PwC�

2012Ap.30931)J 

= 1992 �>�� � ü ý �« i � Y����¤Ú#$� C ��� 19

, (�ë �� L )���Ø q� �  (Myanmar Orient Leasing Company Ltd.) 

À̀ m �N ¸ =J 

(1) Myanmar Citizens Bank Ltd. (�� ����) 

(2) First Private Bank Ltd. 

(3) Yadanabon Bank Ltd. 

(4) Myawaddy Bank Ltd. 

(5) Yangon City Bank Ltd. 

(6) Yoma Bank Ltd. 

(7) Myanmar Oriental Bank Ltd. (MOB��� z E ��) 

(8) Asia-Yangon Bank Ltd. 

(9) Tun Foundation Bank Ltd. ( K Ð � I��) 

(10) Kanbawza Bank Ltd. (KBZ�µ ¢ ¹ ��) 

(11) Myanma Industrial Development Bank 

(12) Myanma Livestock and Fisheries Development Ltd. 

(13) Sibin Tharyar Yay Bank Ltd. 
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(14) Innwa Bank Ltd. (Ày ��) 

(15) Co-operative Bank Ltd. (CB��N ��) 

(16) Asia Green Development Bank Ltd. ( D t 6 Á Y« ��) 

(17) Ayeyarwaddy Bank Ltd. ( � U y M ��) 

(18) United Amara Bank Ltd. ( 	 �D ��) 

(19) Myanma Apex Bank Ltd. (�� & L ��) 

Â ���� 1990�í ] �ð�� � µ s � ñò�
 Q Ã © [ q�Ã �

UV ¡¢ � Ì �È $� ú � � µ Õ � å ì�Ë1992�3¨=MEB\ � £I

�� 
 Q Ã © � �  (Myanmar Small Loans Enterprise)JL� )Ç� � i

\��� ��N {{,�C )Çs � �� 7 q��� � T 5¿ ª 5ñ ¯ 5

~ �Å� � 5[ \ 5_ ` => ´ )Ç�Ë L �� { D ø H�\ � s � Jb

&�Ë����YZ i \��� �ü ý ����Ë�� HI
 Ó1�¤Ú

�20 � ,����Ëé D H� 
 Ó1�XY ¢�� ® {` y � ���-K

S � ¯ Õ z . UFJ��5S � ¯ Ã D N ��5S � 
 M ��5�� ñ � �

�5� �Þ � ��5Á R % 
 «̀ � ��=�~� B ä k g ó ÷ : ä G > J 

������������$ a 	 
 Ê Ë$ a 	 
 Ê Ë$ a 	 
 Ê Ë$ a 	 
 Ê Ë  

1. 5 è UV  

â�S� û Ë1996� � Y� 9 X �� 	 w 5 è X ´�
 � UV �_ 0

� P¨ `�� ¡¢ ��� �� 
 �£I�� 5 è X ´�v  (MSEC)�ç¤

Ú���� � o `�«� 
 ��Forest Products Joint Venture Corporation 

Ltd. (FPJVC) K�� ���� (Myanmar Citizens Bank) C,� � � Y X

´�UV X -́ . ~é 
J��#× Ø � ûó��� � o 2 ò � � [ « � �

�v �* L � Y�
 � X ´UV �4 q> ¼ �� ¡¢ � [ « � �Ã Â ü Ý

Ñ _ 5 è X ´ûX�? Ô �̀ ( �U J �� 
 � X ´UV �* L ���W
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� [ ¡C %̀ 
 Õ � �å ì�� �X �́ ÇJ�� � o i � � � Ë2011�

M ûá 3 ² Ò @ 5 è X ´ñ�� � R 'Â� £�ç=�� � o � "Ë2015

�ÚË Ã � ` Þ 6 N HI 5 è X ´��² `S � Ø q è � 2012�8¨� O

R á � � 12 Ï �12 Â(�_ S� 9 X �� � £
 � UV X ´ûX` ,

' ñ N �² � 2014�8¨Ú_ S � 9 X �� � �
 � X ´UV �ñ Ü û *

�̀ �¿ 7  ( � 	 {=�2013AI163)J 

2. N è UV  

�� v �N è UV ��-�� 
 � UV �¦ � ñ û Æ ¡¢ « � @¯

��� [ µ 
 � � 0 È É JU § �� Ã ©4ì{� ù Wo ë ��² 6 © o

´�Ï̧ 0 > ß � [ . ( e m )�
 � ¡ �C Ç 
 � �Ã Â �� � [ [ �

Ù � ¶ å Í �C Ç $q ( 5 � + �2012AI39)J 

�� 
 � UV « � < ó�
 � � Ò o Æ �]2 � [ ¾ 
 � " # J�Ê

Ë Â È É��� ½ E ? Õ P � -�� � ­ % 
  (FDI) (� � Â {Ö ¯ J�

��@X�z FDI � ��� Ç/Ë�¹ º 2 �� � � � �O o 2 S Ä � * �

{| n Ù 7 a � �	 � [ 4 qF �� 
 � 0 ô W n �� �r K�� � µ 


� UV � * J 

 





��������� � � � A �� � � � A �� � � � A �� � � � A �  

������������� � 9 �� � 9 �� � 9 �� � 9 �  

1. m Å� Ì E � 

Ë2013�7¨ � ] ð�õ��ñò�Ú��� �õ�� Ö 6 ï I� �

�({� -ú U m Å« �z �E ë � � o Ø � â ¶ µ 
 �[ \ ��� õ�

�#$� � �� Q � Ø � â ¶ ú p R C �Ã Â m Å � Ì N �P� ¡¢ � å

Ö × �{ 3 Âq « 4 �? Õ N m JÊ �2 2001�-ó�k ö � �7 �� �

n ¯ Å� � =)�
 � ��� ¡¢ £¤ì ' ' Î� 8%�çþ _ � E Ö � �



306 

� m Å � Ì �Ò m Ü Ý ìH L � ¡Wn 20%� Î � @¡¢ £¤ìJËð�

õ��ñòí ] î�ó�ï � µ � Ì =Ø � � Ì �\� n � �� Ä ) ûø

o Ø � , n `W Ò m Ü Ý �å ? J 

Â ���a S ß �� �ä g � µ ûX`���À z �� ��� m Å�

Ì �V Å �̀ ÉJ�� � o � ]̄ Ó #m Å�F � �Ö � ��ÅÎ�{Q

o Í �� C ��~h � T ��� �ä LR 'v �� U JbU § d ß , - o

� ( �Ë��V ¯ /: ©Ö ÷ ¦ ²� � � à "Ë�� �� �� µ 
 T ��

��/©ÌÔ o � C£JÃ Â ��� �. $e fZ Ë,Íh�� µ 
 T Ï

 UV ê ° �� @ � ¡¢ £¤« 4 N m  (WW a �2013)J 

2. 4ì+ ,  

ñ �ÚT ��� 
 � UV '/�Õ 0 Ö  �
 � � � � E ± ���Ó

8-3-3!`�Ó8-3-4!�< ��UV /Z ©4ìËz 9 { �é � � �~g /

WJ���Ó8-3-5!��u��� �� { ö UV 4ì+ , ��õ��Ð ,

4ìO�({� � � Ë10%�� N 4ì°Ë4%L9.5%�«J��Õ Ü /©

4ì` * Ü /©4ì<Ë8%L10%�«� * Ü & Õ /©�9%�{ ö � [

Z ©4ì�13%�H [ Z ©/ ��8.5%�
D P� À Ã 4ì<W$36%J 

�Ó 8-3-3!z 9 �, 3P¨ * Ü /©4ì û+ü  
% 

 2004 2005 2006 2007 2008 2009 2010 2011 
Î �  1.04 0.97 0.98 1.20 0.80 0.63 0.40 0.35 
uvw 4.68 4.84 4.42 5.07 5.20 4.09 4.50 4.33 
� �  6.71 11.75 9.71 7.42 11.16 7.48 7.06 6.81 
ã Ñ  10.47 6.75 7.00 6.69 6.07 5.66 5.51 5.41 
� � * �  3.00 3.02 3.19 3.15 3.04 2.03 2.74 2.99 
ä å  9.50 9.50 12.00 12.00 10.50 10.50 10.50 10.50 
æ ç è  6.63 5.86 5.09 5.00 5.92 3.03 3.00 4.00 
� 1 È  0.41 0.56 0.57 0.51 0.39 0.25 0.19 0.14 
� Ñ  1.00 3.00 4.75 2.25 1.88 0.75 1.30 2.25 
H N  6.60 7.68 7.68 7.20 7.94 10.14 13.25 14.00 �8���)�Oý

ASEAN (2013) “ ASEAN Statistical Yearbook 2012” þ ¡+¢R£%¤+¥¦ê
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�Ó 8-3-4!z 9 �,å �Z ©4ì û+ü  
% 

 2004 2005 2006 2007 2008 2009 2010 2011 
Î �  5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 
uvw 18.70 18.60 23.07 22.26 22.36 23.08 22.49 19.35 
� �  13.41 16.23 15.07 13.00 15.22 13.69 12.83 12.16 
ã Ñ  23.33 21.45 19.80 24.00 18.86 14.40 14.47 12.29 
� � * �  5.98 6.20 6.72 6.72 6.48 5.51 6.27 6.53 
ä å  15.00 15.00 17.00 17.00 17.00 17.00 17.00 15.00 
æ ç è  10.43 10.26 9.17 9.00 8.31 7.12 6.67 6.00 
� 1 È  0.41 0.56 0.57 0.51 0.39 0.25 0.19 0.14 
� Ñ  1.00 3.00 4.75 2.25 1.88 0.75 1.30 2.25 
H N  6.60 7.68 7.68 7.20 7.94 10.14 13.25 14.00 �8���)�Oý

ASEAN (2013) “ ASEAN Statistical Yearbook 2012” þ ¡+¢R£%¤+¥¦ê
 

 

�Ó 8-3-5!�� /Z ©4ì+ ,  û+ü  
% 

 2011-2012 2012-2013 2013-2014 
é �§ N = Q  10.00 10.00 10.00 

Ö � � <  

| Ô BT (  4.00 4.00 4.00 
� Ì(  8.75 8.75 8.75 
| Ì(  9.00 9.00 9.00 
{ Ì(  9.50 9.50 9.50 

B ( à *  8.00–10.00 8.00–10.00 8.00–10.00 

% ( à *  

| Ô B 8.00–10.00 8.00–10.00 8.00–10.00 
ê Ô B 8.00–10.00 8.00–10.00 8.00–10.00 
ë Ô B 8.00–10.00 8.00–10.00 8.00–10.00 

% ( á ì à *  Y � Ì(  9.00 9.00 9.00 

) * = Q  

= í þ A ¯ È  13.00 13.00 13.00 
J A ) *  13.00 8.50 13.00 
º ò Ô ¼ @ â  36.00 36.00 36.00 �8���)�O 

Myanmar Central Statistical Organization (
±+w�x Ö

) þ ¡+¢�£G¤+¥Oê  
https://www.mnped.gov.mm/html_file/foreign_trade/s26MA02.htm 
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������������� � 9 �� � 9 �� � 9 �� � 9 �  

1. % ìûX`�% ¶ u 

�� �� 1947�í ] �ð�� é ¥ �% ¶ uñò�¦ �� ¾ ��% ¶

û�3 Ë 1993 �@ n �% è ûX� Û / m + a� ­ l [ �Å�o ü ý �

� �ä � ��ÅÙ R �l <��X Y �î Jç¦ � § ^ ��è ý > @Îo

�u�ñ Ü ��� � ä �̀ , H � � E Â - * �� � � A + � 3 o -� Z J 

b&��� = 1977 �� Y� ¦ î[ D + a�� * % ìûX� ½ E %

ìÒ Ä Ë{+ a l [ 6L 8 �Å�«��° U% ìþ Ä W$ 800 �Å-§ �

~ @ { ¬ > ~J í Î o $ ô Ý ��q ¦ - ½ E % ì n ­ �Å�# S o f

]�� v �� L ú ½ E % ì� + � G ��J��% 
 � �o f ]. ( � ½

E % ì%  
 � �� � � k Õ 0 % � �Ã Â Ò Ä ��� z 
 � �½ E % ì

%  �#$
 � o f o ? @° U% ì X ´�̧ e ° U% ì X ´ ª ; /Ë�

«� [ Ø qÇ N . ë �� o g � Â {Ù � � =Â¹ º � � JÂ ����


� �¡_ �ñ¶ · %  �� �O f � x ��WQ � ¼ � á �Ã Â �� n Ù

0 z �� D ë Þ \ ��\º Ë��0 µ 5ï U @ 5 ? l 5 ¬ c =D � �þ

� % l X ´�� ¶ � ÇÕ Wç � º � ¼ ç  ( 5 � + �2012AI 39940)J 

�/ � � % UV + � o � ��� = 2011 �Y� × Ø �% ûX�~�

× Ø ´ î < �� �Ó 8-3-6!�#�W�� �ä l [ �% Q X���å �$

�2 Ë 2012� 4¨ 1SË IMF 9 X ë Ó / � * % ìûX�× ö � � % ì

¶ uûXJÂ ��ó ô & z�� ��YH�Åe � �4 â ú UV Ú ¾ & N

�% l [ [ q�Ëð�� % 
 ñòé �� Z ÷ ��% 
 � ~� �% ¶ û ´

îJL� o �u�� % è ûX�]= 2012 �Y� ? @��� � ó ÷ � A

Ñ m ��� é ¥ Ñ I 3 Ë 2013� 3¨ 20SÒ @: � �% è ��� J 

ËIMF� 9 X ë �� ^ � ÷ × Ø � µ UV %̀ ìûX�2013�7 ð̈�

õ��ñò̂ ë ¦ îó��� �õ��4 Ý �ï I ª «̈ # m Å� Ì `¶

u�% UV �-� � C �� µ ° ` ��s Ió ÷ × ( J 
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�Ó 8-3-6!�� #$� µ ûX × Ø `~� ´ î 

é ®  � � î ¸  

2011 Ì 

10 B ï 
 · � Ö � ð Ä PX ? ñ ò }  

 ¬ ¤ � � ��{ � Ï �! M X ? ñ ò A §  
11 B � � � ��K ) _ ` X ? A § ú � �  

2012 Ì 

4 B ã V ° % ? Q � � IU̧ t � ó C ? Q � �  
5 B F Ñ ô 8 ) õ �   � ö I÷ V Ã ø ù P; ¯ ¨ ô  
7 B ¬ ¤ { � � ��! · X ú û ü  
10 B ¬ ¤ VisaeMastereJCB ø X È @ � ý � � Ã B ç j  

2013 Ì 

4 B Ñ ¦ © ¥ ã V X ? �  
7 B þ e U̧ �[ é ��$ � �8���)�Oý�µu½�¾

 (2013) þ ¡D¢R£G¤D¥¦ê
 

 

2. �% + ,  

= 1993 �� % è Ë�� � Ò ó��Åg �% è % ì`�Åg + a%

ìÐ � ~1�½ E % ì[ D IMF ¹ º �© O SDR��� 8-3-1!�"�

0 ¸ � 1 + al [ 5L 6 �Å�«��® / 2012� 12¨ 31S��� «

�� Ò ��% è Ú Í °� 3,092 � + aJ�= 2012� 4¨× ö ¶ u� � %

ìûX-(��� % ìÚ Ö�� 8-3-2!�"�Ë 2012�M Ú0 ¸ � �

Ë 860 �Ål [ 1 + a§ ë �ç) 2013 � 4 ¨-(n Ù 0 ô Ì Í Û  �

¤ÚÚ Ö]Ì Í � ° 980 �Å l [ 1 + aJ� �� Ú � � % ì 	 � Ñ  �

�� �õ��� u Á q� * ¶ u% ì�`�¡¢ « � ~̄ � �J 
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� 8-3-1!�Å % ì (199592011) 

�8���)�O 
ADB (2013) “ Key Indicators for Asia and the Pacific 2013” þ ¡D¢R£G¤D¥¦ê

 

 

 
� 8-3-2!�Å % ì (2012/792013/11) 
�8���)�O 

Central Bank of Myanmar þ ¡D¢R£%¤+¥¦ê
 

 

������������� � � � j 6 K _� � � � j 6 K _� � � � j 6 K _� � � � j 6 K _  

�� � µ é u ñ N #$��� �õ��M ë ��� é u1 (Banking 

Supervision Department) �ù � �£I� 2001�5M\�°P i � �Ù Ú
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Á � �� 8-3-3!J�¢ £ [ q� æ \º �� ���[ q é u5Ò ª �°

Ã̀ ©9 Ñ ~� ñn QJ51u�� `� � � µ s � (� � ¨�-K# *

¿ Þ  (AML) `S í µ 
  (CFT) ~� - $J® L 2011� 2 M̈ �ý 1M

ºû� 17Ö � � � y J#$ é uñ Ä \�¦ D 1 �  (On-site Supervision) 

V̀ �é å  (Off-site Supervision) C ´ �¦ D 1 � ¨���é u1ì æ )

� µ s � � � �¦ � % × 2 l c̀ ò �Ø q[ qò ó {̧ �� � � ¦ D 1

� ��é u1g � � µ s � C Ç � × s -L � "ð �� â ] V �é å �$

É � µ s � * Ü c ò [ q Ø̀ ò 
 = �-�Î"å 5 Ä 
 3 3 Ï�� µ é

u£å J���\ ¾ �� �� ��[ � J « � ���é u1� Y� û* {

� � � µ é uô ¥ �ë ���Âq$ � &�® 1- Ê Ö Q X 0.2%�   ©J

g � o 8 
 � � �� � Ü Ü " � G ô o 1�\� ¥ , �{ ö $É 2%�'

w ^ e , '�L� È ÉZ ©� U e <\º $É 50%` 100%� ^ e , 'J 

({) /©§ " �{ ��| A /©o f � @¦ A 
 � Q � 10~� 

(ï) �/, ' � AÈ �/��/©PQ 10% N �, '� � 

(¯) � � êìA. ( � � ��/© 20%�Ù � � � êì� 

(°) 
 � l Æ ìA¡� ÇO ß � ��
 � �
 � l Æ ì o f � � 10%J 

 
� 8-3-3!�� ��¶ u1Ù ÚÁ �   
�8���)�O 

Central Bank of Myanmar þ ¡D¢R£%¤+¥¦ê
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----��������� � g h � i � � � ` a� � g h � i � � � ` a� � g h � i � � � ` a� � g h � i � � � ` a  

������������Æ Ç Ì Í  ÄÆ Ç Ì Í  ÄÆ Ç Ì Í  ÄÆ Ç Ì Í  Ä  

�� `� � % 
 ~� �{ á XY �f á 5� [ á  (commercial tax)54

f á  (profit tax)5p | á =�#¶ s � ��� Ø � á A i � i á A N  (The 

Internal Revenue Department, Ministry of Finance and Revenue )J 

g �� A á � � \ ��� I� ( Ø � ) �X (fiscal year) 2 = ë � 4

¨ 1SL] � 3¨ 31S��� �� ð�f á ñò�ë � 6¨ 30SÚ$c

ò Ú{I��X�f á ��{ � [ 
 / C [ �$Ë Ñ [ {P¨ � ò á J�

�� ��f á ì��f2 D ���� h(resident foreigners) `fS 2 D �

�� � h(non-resident foreigners) ���o 1Jf 2 D ��� � h(resident 

foreigners) ô̈ P� Ë{I��X� 2 D � @ 183Å�� 2 � [ �� ð� �

ñòHI�L i ì G F z ���� 3 Ë�� ` � å û¡C �[ qJ 

f2 D ���� h��Å� 
 �f �È � X 3%L 30%� � � �f á �

f S 2 D ��� � h��Å� � 
 �f �<{n � X 35%�f á Jf S 2

D ��� � h��()� [ 5C � Ø̀ � =�f ��f á -� * á ì 35%�

� -� �� á ì � X 5%L 40% á ì�ï& ¼ / W� ß J 

��)� � â ` 7 a �� �� �� �á �Åò _ �á ì 20%J��ñ

� â 7̀ a �� �� �� � X ´�á ò _ ��-�Å�Ú �á ì 30%��

-�Å� Ú �á ì 35%�� - � �� á ì � X 5%L 40% á ì�ï&¼ /

W�ß J���� � � % 
 ñ�á f f�� % 
 � æ Ih� « ý 4 5 HI

�� � ��f á ì� 30%J�� � [ á ñ�Ìg . þ � f Kà q�X ´ `

� � [ á �\�: 0 � �á ì�� º ��o 1�à q[ �® : � �á ì=

5%L 30% o =J 

¤Ú`�� ]R S Æ � ¦ �̀ á 9 * �,���À�5�(8 D 5ï

U @ 5Á R 5p ` 5 � � (¡¢ i % 
 [ q1�2012AI 33934)J 
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������������Æ Ç Î �  ÄÆ Ç Î �  ÄÆ Ç Î �  ÄÆ Ç Î �  Ä  

�� #$ º ñ ñ Ü X ¿ ð� [ < � � ñò(The Employment and Training 

Act, 1950)5ð � [ " ûñò(The Employment Restriction Act, 1959)5ðñ V

ñò(The Factories Act, 1951)5ðd � ñò(The Leave and Holidays Act, 1951)5

ð� 
 G x ñò(The Payment of Wages Act, 1936)5ð̧ )ñò(The Social 

Security Act, 1954)5ð� [ � � ñò(The Trade Dispute Act, 1929)5ðñ � �

Y ñò(The Workmen÷s Compensation Act, 1923) =J 

�� { ö ñ N ë S ñ N Î« o 4 � @ 8 
Î� ë � o 4 � @ 44 


Î�ç�Ã ª \u_ . È c ÷ � � �<ë � o 4 � @ 48 
ÎJþ Ü ÅÍ

�ë � � SJë {º ñ c ÷ ñ N 5 
Î��O A ¦ L� 30 \ # JU 9 �

. È x { ö ñ 
 2~�º ñ ® $É � SU 9 �#$ x G U 9 ����O Ë

2P �̈ � A � Jº ñ 1�� 6Å¥ � 530Å> � 526Å� * � S (X¿

ë � 4¨�� , �ï� 10Å � Ü )�� � º ñ 3 j �\_ Úó{ 6 � � � J

�� ð̧ )ñò�� [ �� @ 5 Ý æ ñ � ê #. ( �è � % ) ¸ Iø L )

ÇJ)�-ê æ �� + ¬ \ê�ß � ê # ù U 2.5%�ê æ ù U 1.5%�)

Ç$� XY C > 5� � 5
� 5� [ [ Ý KC > =J 

� [ $ � m º ñ 4 Q Ó d U � º ñ � � �  (Township Labor Office) 

9 X �� )�̀ c i � V 0 � � Ã ó �ê ' æ ñ ó . ( �ý º ñ �� � 0

vJ4 -Ê ê º ñ �u_ l � � a 5) * 5[ Ý è � 5b S ñ N , n 5Â

¡ý 4 �  Û / b 9 5� � 5c d 5� 2 e � s � � f 5) £ f � 5� �

Ö ç� @ 5Å=J� [ Ã � V =u_ ? o º ñ �. ( �º ñ à q�
 ¤ Ê

« G 
 ? �Aº ñ à qû 3P¨L 1�&�« G 2P �̈ 
 �à qû 1L

3 �&�« G 3 P¨ � 
 �à qû 3 �&�« G 5 P¨ � 
  (¡¢ i % 


[ q1�2012AI 42943)J 
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����////���� > ? � � 0 �
 � �> ? � � 0 �
 � �> ? � � 0 �
 � �> ? � � 0 �
 � �  

������������� �� �� �� � � � %� � %� � %� � % ¤ K¤ K¤ K¤ K d e 	 
d e 	 
d e 	 
d e 	 
  

������������Ï ± e Y Ð Ñ d i F ÒÏ ± e Y Ð Ñ d i F ÒÏ ± e Y Ð Ñ d i F ÒÏ ± e Y Ð Ñ d i F Ò 





KL2012�3¨������ M�4,�C �æ 5547P\ � s � ��

C ��19,5347P\� s � �-K1,�C Ø q� � J��Ó8-4-1!�<

���� ��P
 � =2011��6¢0,795É�Å � 2012��8¢3,524É�

Å��£¤ì�37.39%�PZ ©=2011��1¢9,259É�Å � 2012��3

¢1,722É�Å��£¤ì�64.71%�¨�
 � £¤å #$�i G JL� �

�#$�
 � ( � �<'-/© ¦̀ A 
 � C&�#�-2012��l ��

�/©PQ �6¢9,612É�Å5RP ù N �83%�¦ A 
 � Q �3,445É�

Å5RP ù N �4%J 

������������$ a b c d Ó �   Ô Õ l$ a b c d Ó �   Ô Õ l$ a b c d Ó �   Ô Õ l$ a b c d Ó �   Ô Õ l 





�� 8-4-1!�"�2012��� �� Q ø 
 � l Æ ì�27.94%�Î W

� �� «10%�å �¥ , ��� C ���
 � l Æ ìÓÙ �� � q û Æ �

� ¥ , $É J 

 
� 8-4-1!�� ��
 � l Æ ÓÙ  

�8���)�O 
Central Bank of Myanmar (2013) “ Annual Report 2011–2012” þ ¡D¢R£G¤+¥Oê
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�Ó 8-4-1!�� ��
 � ù N Ó û+ü  �JLK�*-¿
 

 2008 2009 2010 2011 2012 
È @  

� ;  867,075.57 1,130,375.52 1,463,407.49 2,332,303.61 2,382,134.35 

� © A È  2,219.39 3,353.39 3,369.39 8,363.89 19,273.35 

) *  775,457.85 870,006.27 1,129,831.18 1,925,903.45 3,172,230.65 

Ö � < �  168,500.00 485,191.97 926,250.00 1,291,627.30 2,022,172.30 

A Þ ß Ä  2,920.55 35,162.83 110,737.22 180,623.82 74,014.31 

° % È @  25,481.56 35,725.55 49,628.52 83,708.75 140,390.35 

^ l È @  81,180.42 96,702.16 142,017.16 227,628.33 499,368.97 

AEG 27,070.23 27,586.44 27,791.13 29,334.50 42,748.50 

¡ Æ  1,949,905.57 2,684,104.13 3,853,032.09 6,079,493.65 8,352,352.78 

; <  

UÞ È Â  72,940.70 94,281.20 130,808.00 240,457.60 344,492.23 

N © ;  21,532.15 27,139.33 35,925.30 51,773.52 76,814.09 

^ l N ©  18,214.76 25,915.38 28,888.48 42,807.19 61,377.62 

3 = / � ,  2,169.19 1,950.62 3,377.20 6,559.79 12,131.55 

� Â � ³  1,619.97 1,368.47 2,219.55 2,672.50 3,589.39 

à *  1,583,543.00 2,186,663.69 3,162,502.84 4,911,005.43 6,961,246.25 

� B *  21,022.06 23,283.10 47,713.56 275,812.13 198,726.62 

� � ß Ä  50,284.92 123,087.88 228,264.31 268,772.75 81,213.49 

^ l ; <  151,508.59 172,828.02 185,541.72 250,298.24 570,013.04 

AEG 27,070.23 27,586.44 27,791.13 29,334.50 42,748.50 

¡ Æ  1,949,905.57 2,684,104.13 3,853,032.09 6,079,493.65 8,352,352.78 �8���)�Oý
Central Bank of Myanmar (2013) “ Annual Report 2011–2012” þ ¡D¢R£G¤+¥Oê

 

 

����))))����" Ö � × Ø ` Ù Ú Û (" Ö � × Ø ` Ù Ú Û (" Ö � × Ø ` Ù Ú Û (" Ö � × Ø ` Ù Ú Û ( 





ñ ��Ó8-4-1!������ ��Z ©� Q �O� �(� ÷ Ù Ô�O

{C�(» 2 � J £¤�2008�Î O ��7,755É�Å5�£¤ì�

16.38%�2012�Î](� 3¢1,722É�Å5�£¤ìW$64.71%Jç~g

� �o 8 
 � � Q � \ �ó � ú U �2008�Î��114É�Å�2011�]�

247É�ÅJ� � Ü Z ©êì(NPL Ratio) Á q' ( å û��� 8-4-2!�
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"2010�Î� ( � O�(�W ~ 2.88%�çË �\ �ë � L1.47%�2012�

� Ø ô § Ô� 1.64%J����Ã � Z © ó �£¤`� µ é uÈ É ��� 

8-4-3!�"��' w ^ e �� , '� � ÷ ú U �2012�3¨ M � / �� �

C ��' w ^ e �� , '� Q P��414É�ÅJ 

 

  

� 8-4-2!�� ��o 8 
 � � ×  � 8-4-3!�� ��'w ^ e , '� ×  
�8���)�Oý

Central Bank of Myanmar (2013) “ Annual Report 2011–2012” þ ¡D¢R£G¤+¥Oê
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�Ó 8-4-2!�� ��á 4ÓÙ  û+ü  �JLK�*-¿
 

 2008 2009 2010 2011 2012 
= 7 } �  84,761.35 111,225.13 157,936.64 272,382.62 431,156.08 

= 7 U h  59,069.68 78,275.86 118,225.99 202,298.75 302,964.40 

� = 7 } �  25,691.67 32,949.27 39,710.65 70,083.87 128,191.68 

O = 7 } �  23,203.18 28,590.85 41,719.72 62,129.78 82,068.90 

O = 7 U h  25,340.01 30,246.53 36,743.91 55,735.60 87,054.86 

Ý ó 1 2  23,554.84 31,293.59 44,686.46 76,478.05 123,205.72 �8���)�Oý
Central Bank of Myanmar (2013) “ Annual Report 2011–2012” þ ¡D¢R£G¤+¥Oê
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Central Bank of Myanmar (2013) “ Annual Report 2011–2012” þ ¡D¢R£G¤+¥Oê
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� 8-4-5!�� �C ���f �̀ n � ×  
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Central Bank of Myanmar (2013) “ Annual Report 2011–2012” þ ¡D¢R£G¤+¥Oê
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 � PQ �Ëå O� �(0

¸ § ¨ � Ù g ú Ñ  �2008�Î��2,912É�Å�2012�] ú U � 9,047

É�Å� ë � Q ø £¤ì=10% � �O70% o =J� 8-4-7!à "2012�

�� ��� � � 
 � �Ù £�-� o � N � � o U )N è �å > �RP�

� � 
 � �43.66%�� ] �3P¨ � Ü � C � y Ù �Rê40.66%�C&�

�� W$84.32%J����� �� ��é u1�- * �� � êìå �$É

�20%�KL2012�3 M̈ ���à "��� ��P� � � êì�21.74%�

Â �Â {- * J 
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� 8-4-6!�� �C ��� � � 
 � PQ  � 8-4-7!�� �C ��� � � 
 � Ù £ 
�8���)�Oý

Central Bank of Myanmar (2013) “ Annual Report 2011–2012” þ ¡D¢R£G¤+¥Oê
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�� �\ �� � C ��[ q'�~g < ó�-�% Z � �l ��� �

õ��Ë2012�7¨� O > « Z � % ù ú G 11,� C ��� 3 =1�8¨

>�Û � YHÀ m � L/C5Q % T/T=�Å à q½ ¤J� �� - * ���%


 � â4 Ëé D ��Y� ç� ñ6 Ã ��
 � [ ÌqËMFTBKMICBC,

���4 /�Å5YL/C` % l ��² óC½ $ . È ¡@�� �õ�� �

zJ2 -0 > ß �C ��Ö 6 1uK¡C �% [ q¡ä �� E Ö `���

��«�� ¨���correspondent bank¿~ ¯ � (� ¨J¤Ú� " + a5*

a5SÅ5ïU @ Å�À m � Q̀ % T/T [ q�2 ó�I µ ÷ ú U � �Å5

p X # ê=#$³ ´�� � m Å[ q ( 5 � + �2012AI36�¡¢ i % 


[ q1�2012AI36)J 

�� ��� [ + q3 o W�> � � o h Ö à q�ý > �� Á Â Q  

��i \��H LO Ë-Ö ñ ve J��� � ? Õ @ � � µ UV × Ø ��

Ú� 2 . ( 	 � 4 -W å q1u�õ��`�� 23,� � C ���« 
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� d ß �
 3 � �J�/ � Â ��� ]� ó ËS� 0 � 9 ¨ 5z � `KDDI

= � [ � 
 X ë � ¼ �Ë2014�1¨ Û m , - Ð f d ß � � (W W a �

2013�5 � + �2012AI36)J 

_ � Ë2003�� ¡Ã ���b � h \ �} « V l � � �3 Ï̧ )� �

©s  (ATM)5À m Ò « �=[ q)Â ÷ � i : �» �� � C ��¡C `�

� �ä g � �� À v J� � 2012�10¨'I, n å 0 �C �æ P ¥ ¤® j

�h \ �) £UV � ¡ �¡� µ ½ æ ê h `�õ��� � �Q ¦ J¤Ú�

� �ä Ë��Y � êl H ��g � C À m � E Ö � 1�À m Ò <�l m �

Ú � _ ] �o × 2 _ ` � 2 � q¤� ø . ( k h 0 z Ù � � � X ´J�~

Ë2012��ATM�Ù �� Ã � 5 � �KBZ5MOB5CB¯,� C �� � Ë

�M `� � À m Ò Ù ÚVisa R °�=2013�1¨Y� ��_ �4 -Ë�� £

Ò � �`�Õ Ù � �Â L �� X � �Ô�� �� � � ( 5 � + �2012AI

37938)J 
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�� �� �õ��� ] �ÚÛ 0 �C ����ß � �< ���Ó8-4-3!

�"�ÚÛ 0 ��
 � RP��[ 
 � �90.39%5
 � PQ R80.09%5/

©R92.04%5Z ©R91.29%���å 0 �C ���Kanbawza Bank ( µ ¢ ¹

���g ðKBZ)�� ] \º �Myawaddy Bank (MWD) `Co-operative Bank 

(CB)J�� { ô Ú � �� t ,#$�� (XY � C ��) �ÓÙ ��u�

�Ó8-4-4!�4 « Ù � ¶ �C �æ - . / 0 �-P
 � ( A z ÚJ 0 ��

é �� �¯,� C �� ( ® {ÝMEB5 ® � ÝMICB5 ® ± ÝMFTB)�ç

�á 4ÓÙ 5á 4`¡C ¶ uqy < Î o ��C ��JPá 4� Q å W�

2 ® {0 �C ��KBZ����CB5MOB5MWD=���á 4qy � �

Î W� � C ��J 
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�� 8-4-4�� � � � � � 
 � ��  

�� 
� �  

(

Ã ÄÒ Ó

) 

	 
  
(

Ã ÄÒ Ó

) 

� �  
(

ÔÒ Ó

) 
� � / � �  

(%) 
� � �  

(%) 
ROA 

(%) 
ROE 
(%) 

� � / � �  
(%) 

MEB (Myanma Economic Bank) 526,883 453,135 1,007 0.22 N/A 0.00 0.10 N/A 

KBZ (Kanbawza Bank Ltd) 212,794 160,251 2,580,129 5.27 4.16 1.21 23.00 N/A 

CB (Co-Operative Bank Ltd) 78,511 57,702 1,116,085 6.60 -1.59 1.69 26.24 45.46 

Ayeyarwaddy Bank 35,541 29,788 126,531 12.40 4.85 0.48 3.16 84.22 

MICB (Myanma Investment and Commercial Bank) 11,409 9,982 180 3.08 -3.86 0.00 0.05 99.86 

MFTB (Myanma Foreign Trade Bank) 10,980 4,426 0 2.52 0.25 0.00 0.00 100.00 

MOB (Myanmar Oriental Bank Ltd) 2,841 2,677 33,337 3.59 3.82 1.29 38.40 53.67 

MWD (Myawaddy Bank Ltd) 1,547 1,354 55,310 8.23 9.73 4.93 62.64 31.45 

ÕÖ Â ×Ø ÙÁ ÚÛ ÜÝ Þ Ñ  ÇÈ ÉÊ Â Bank Scope Database Ë ÌÍ Î ÏÐ Ñ  
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 �� � � � � 	 
 � � 
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 � � 
 �  

������������� � � �� � � �� � � �� � � � � � 	 
 � �� � 	 
 � �� � 	 
 � �� � 	 
 � �  

������������� � � � � 	 
� � � � � 	 
� � � � � 	 
� � � � � 	 
 ����

���������	
����
������
�����

������
���� � � ��  ! �1862"�#1962"U Ne Win $ %

& ' ( ) * + ,- �. / 01����2 3 4 5 6 �7 81990"9 : ; <

= ( ) > ? @ A���B C D E 01��F G H I �#9 2 J K 1997"L

M N O P Q RS �T �U V W X Y Z �[ \ �] �01��̂ _ ` �a b 8 

��c �d e fg 01����h �i���j k ��l mn = o �

p 2 fqr = s ? t u v 8e w : x yzLM { - | > U @ A}�~ � �


1� ���m8-5-1�� � ��c �� 7 �� � �01��
����n

= o �& � d �LM ��8� � ��� � ���� � � �0���
��

��l m� n = o � � �R�� { �� � �T 7 4�u � 
�� �n = o 8

� 0�  ¡ ¢ £ ¤ ��R� ¥���¥¦ ��3 u � § ¨ © ��w ª « ¬

LR­ ��® �u � ¯T 
��7 2�l m� n = o °�� � �� ± R²

³R´ ¡ µ R¶ · R¸ ¹ ª Rº » �¼ C ½�T 7 1�u � 
����n

= o 8 

� �� �¾��� ¿ � ��� À� Á Â G ���¿ Ã Ä Å ���{ �

Æ Ç ��KBZR¿ È É Ê UFJ���© �� Æ Ç ��CB�Ë ¤ > u v Ì

Í��« Î y�� ��Ï Ð Ñ Ò Ó Ô Õ Ö ×Ø Ù v °w Ú ��,0�Û Ü

Ù v Ý Þ AEONß� � � ��8� �
��à á p Ö ×â ã �Bangkok Bank 

Public Company Ltd.
1994"ä qå æ- �ç "2 > u Ù v � R�è é °

2012"- � �ß± ê 7 Siam Commercial Bank Public Company Ltd.RKrung 

Thai Bank Public Company Ltd.RKASIKORNBANK Public Company Ltd.½3

�u � ë g F ã ��@ A8 
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�m 8-5-1�01��
��,n = o ì í  

���� � � � �  	 
 � �  

United Overseas Bank Ltd. 10.11.1993 2.8.1994 
Oversea-Chinese Banking Corporation Ltd. 8.2.1994 15.11.1994 
Malayan Banking Berhad (MAYBANK), Malaysia 12.8.1994 11.4.1995 
Bangkok Bank Public Company Ltd. 24.10.1994 18.8.1995 
National Bank Ltd. 6.7.1995 16.7.1996 
Brunei Investment Bank (BIB) 18.9.1995 1.7.1996 
First Overseas Bank Ltd. 30.4.1996 15.5.1996 
First Commercial Bank, Singapore Branch 20.11.1997 5.5.1998 
CIMB Bank Berhad 19.2.2008 19.2.2008 
Sumitomo Mitsui Banking Corporation 18.4.2001 18.4.2001 
DBS Bank Ltd. 12.9.2003 12.9.2003 
The Bank of Tokyo-Mitsubishi UFJ, Ltd 17.3.2006 17.3.2006 
Bank for Investment and Development of Vietnam 1.3.2010 3.4.2010 
AB Bank limited 10.12.2010  
Industrial and Commercial Bank of China Ltd 16.9.2011 2.12.2011 
Mizuho Corporate Bank Ltd 19.1.2012 6.4.2012 
Siam Commercial Bank Public Company Ltd 23.4.2012  
MARUHAN Japan Bank PLC 7.5.2012 28.7.2012 
Krung Thai Bank Public Company Ltd 14.6.2012  
United Bank of India 19.6.2012  
KASIKORNBANK Public Company Ltd 18.7.2012  
AEON Credit Service Company 20.7.2012  
Hana Bank 20.9.2012  
Woori Bank 25.10.2012  ß
à>á+âäã

Central Bank of Myanmar åçæ�èWé�ê�ëíì  

 

w ® �¯î© B ���ï ð ��� 
ñ ò ��n = o �ó ô �õ 1u

����� ö ¥1u ��R� �Û ÷ 1u �� �̄ ä qN O ø ù ú �û Á

% ü g �ý þ � � ��m8-5-2�8c �� ���K ��� � n = o & � c

��� � � � R� � � � �N O 	 þ �� 
 � | « U ¤ � 
 8�y0� �

� � � � � � � � O � Ö � � � �ý � � ßj k � � 01��n = o �

���y�õ � � � � � � � �̄ k �  ½K 2015"��( ! F B " > ?

- # � k Ô b 8 
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�m 8-5-2�® ���u � � ��ý þ  

�� � �  
 � � � � � � �  � � � � � � �  

� � � � �� 1 0 1 0 
�  � � �� 1 0 1 0 
! " # $ � � �� 1 0 0 1 
# % & ' � � �� 1 0 0 1 
( # ) * � � �� 1 0 0 1 
� �  5 0 2 3 î�ï ã&ð(ñ�ò>ó�ô�õ

2013 ö 3 ÷ 28 øfù�úüûþýLÿ ñ�ò>ó�ô���õ
2013 ö 7 ÷ 17 øfù�ú�ì  ß
à>á+âäã æ�è�é(ê�ëäì  

 

������������
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 � � � �
 � � � �
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0� � $% ã & V ��N O u | « U ¤ � ' �� { � Æ Ç ��KBZ�

¾� ( ��� ) � * 7 80��
��300 + � � , - �� . / 0 1 d 7 f

2����3 ��u v 4 . 5 7 6 7 U ¤ 8 98î� T ��� : � � ; ä


�������� < * = � 2012"11> � ? � �@�� A B C D �0�

� � E FG H 0���I � Ý Þ �#��( ! J f�K ` > ?   ���å

æ8& � L $M N O P �W X U ¤ 7 Q �N O @ A 6 ` > ?   å æR� C

S D �T 0��� � ��U ; ' f2 p �( ! � � ×01�� V C W X �

Y N 8 

N � ��> ?   ������( ! �w Z [ 7 \ 
��� 1 �01�

����m8-5-3�� �� �] ^ 3 01��� L _ ` a b c � � ���i

î� d e � f � � � ý 7 ��Ì � 857 g h ,�×y i F ã ��@ A�0

1��w h �
����n = o î� � j k �,- ` = � � 
 L _ b c i

Ì � �×l * ��� � � �19�Æ Ç ��°m ú ��n � 7 \ > ? { � Æ

Ç ��KBZÀ01��� � �#] ^ o 7 � k ,b c p ��Ø d �q r s

                                                 
57 ��� 2013/12/23 ���	��
 û
�����	�	���������2ù������ ñ��� "!�#�$�%�&�' ���)(�*�+, û.-0/�102�3�4�5�607 ò>ó�ô å98:�;����<�=�>�?	@�ACBED)F"G ûIHWùC�;�"� ñ���ò-ó�ô
J�K0L �NMPO�� ì ß�à-á+â"Q	R�S

http://udn.com/NEWS/FINANCE/FIN4/8377900.shtml ì  
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� t u �Æ Ç �����( ! Ø % v �w �À01��x y b c �×l 8

�y
����h �i���= æ��n � q z ��{ q½K 2016"� -

# 7 � k 8 

�m 8-5-3�����u @ A> ? q z  

+ ,  - . /  0 1 2 3  

� � + ,  2013 - 2015 4 5 6 7 8 � ��� � � 9 : ; ��< = > ? �� 

� @ + ,  2016 - 2018 A 0 1 B �C =  

� D + ,  2019 E F  A G H 8 � ��C = 
 � ß
à>á+âäãUTCV�W:O � å æ�è�é(ê�ëäì  
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 � � � �
 � � � �
 � � � �
 � � � �  

@��� � �� E F(The Central Bank of Myanmar Law) { | E } y

1990"�w { ~ B ��� � î2013"7>12�ý � ) �� � � � � 8 

��� � 1992"> ? �3 Æ Ç ���Ç u H � �2004"�º K { � �

23��c � s̄ 
19�Æ Ç ��Ô Õ �3 1u ��Ù v 8� � y �q � �

��Æ Ç ��� ��  � � � ��Ô Õ � � � � �� m�� � ��̀ � �

�R� �� >� � Ô � ��� ( � 8̀ K 2004"���# > } � � SWIFT  

(Society for Worldwide Interbank Financial Telecommunication) 0Ð � K �

�8 

��� � �� G H �0��
���l m� n = o �1993�2000"

9�{ � �7 � 50�01��l m� n = o 
��> u � � � °e w LM

N O � � � U - �38�01��� � n = o �a � ��@ A8̀ K ~ « �

�> ? @ A�01��#   ¡ ¢ £ ¤ ����n = o �#c �& � d � L

M � , ���&  ( ¥ ¦ m�8-5-1�)8 

� 0�2012"��? � @0� � � E F(Foreign Investment Law)�ß

×����u § ¨ \ � © ª �@0� � � E F> ? 01��q� Ì � � f

F < ��@ A8 



 327

������������ � � � � � � 	 
 � � � � � � � �� � � � � � 	 
 � � � � � � � �� � � � � � 	 
 � � � � � � � �� � � � � � 	 
 � � � � � � � �  

������������� � � � 	 � � � �� � � � 	 � � � �� � � � 	 � � � �� � � � 	 � � � �  

��B � �� �� ± Å « � ¬ e ­ ® 0� �+ 1 � � �# N ( ¯ L

$�° ± d v ® �� ² ­ ½� { 4 ��w �³ ´ ` a � � ���� q+ �

9µ � R � � d  � � © ¿ � (¾�  ¡ ¢ ) ½9a � f F ���+ �W

µ � M U ¤ �{ & � ¶ · 89 : ��Æ & ¸ R�×¹ º » ¼ ð ½ ¾ F ã �

% - �¡ * ��f̀ ×��¿ �W X Y Z �� � ��À u ± ê �Á ���

�� 1 �+ 1ß
� � ¡ ¢ Â � Ã Ä Å Ø ���3 ��> Æ � � @ A& «

B � 1�  ( Ç È É RÊ Ë ¥�2013�Ì 41)8m ú c ���* Í \ 01��

Î Ï l m� n = o �e w N O @ AÐ Ñ > ? R� �� Ò � Ó �N � Ô Õ ®

�
3 ½ Ö � ����u � × × � � Ø ��» Ù �� ^ | « ��� � > ?

Ú Û �� Ü k Ý qy � 8 





��������� � � � � �  ! " � 	 #� � � � � �  ! " � 	 #� � � � � �  ! " � 	 #� � � � � �  ! " � 	 # $ % &$ % &$ % &$ % &  

IMF Þ �É � ��� C U ? ��å æ�N � ß � © ª ' �� Ó � � (

! v fà q r ��� á b �À01��¿ b c � f F ã � � �� Ð â ��

ã � � ��,W Ç ä å  ( Ç È É RÊ Ë ¥�2013�Ì 59)8� æ ç è ���

n � ×y01��F ã � � @ A,V C Ö é Ì �î� ® ���� L _ y �

b c � � � t u q r ��,� f �ä l �����B � � ê 3 ��N O @

A�p � �| « ����ë ì 8� © B ���¾�B �3 � � í � É � �

F � î �| « v ï Ó b c p ��� ��� � ��� x y × l �6 ð � b c

��� � ��� v � [ � �B �0 ñ ò �© ��h �858  

''''��������( ) * + � � ! " % & , 
 - . / 0 1 2 3( ) * + � � ! " % & , 
 - . / 0 1 2 3( ) * + � � ! " % & , 
 - . / 0 1 2 3( ) * + � � ! " % & , 
 - . / 0 1 2 3  

H � É � ��×y01��F ã - �u v ó ô Q Y õ Û R j k � � �

                                                 
58 ð(ñ�X�Y�Z�[ 19 \^]	� L	_:`�a ûcbed 15 f L �NM 2 f _ �gM 2 fCh î ò-ó�ô ûji [ 1 flkõ;m�n�o�O�� ì  
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×y01���u v ó ô % 7 B � ö C © ª 8m ú c ���5 | > ? 01

��W Ç u v �#| « B ÷ > ? �Ö � Q Y R
� ø ù �þ ú �( W � Ò

fû � ×y��Ç ü ß% & « P ý 8¾�© B ��= �* | 
 1998 "�

�
ñ ò ��n = o �#N ��< = ( ) þK S �W X Y Z �| 7 �� W

µ � V �N � � 2 
 2001"Î Ï Z a �� . � � P ý Rfqf � 8T 0�

��n � c �f> ? @ A�Y N ,B �2 � IMF Þ �. ���u � e � C

U ;  (over-banking)� N � ® ���u � ßØ �� 
 � � � @ A,1� 8

2 	 ,- ��N O @ A
 � ¡ " > ? �� Ü ® ���
F ã @ A��ßØ

y �
 « � � ,� � � �� �� � � È § � ' �� q z u v � Ì �Æ ¤ �

�8 

4444��������� � 5 6� � 5 6� � 5 6� � 5 6 � �� �� �� � 7 87 87 87 8  

������������� � � � � �� � � � � �� � � � � �� � � � � � ����

c �����* k Ô Õ À u 10%�Ü t Ò Ó �N O u � � � 7 90%�

U ¤ 8 9�� À���3 0��C Í Ì Í�� V W X U ¤  ( Ç È É R Ê Ë

¥�2013�Ì 45)8 � ý � � 01�� * k �� l mo � � ^ E Ô Õ À u

� Û Ù v �® ��� * k b c � � ���iî½� | « ��( ! F B " >

? @ A- �# 7 � % �×+ 1i� � u � F �� Û u v 8 

������������� � � � � � � �� � � � � � � �� � � � � � � �� � � � � � � � ����

¬ � �õ U » � � Visa � Master � ����3 Æ Ç �� � � Ì Í�

�� Û Ü Ý Þ AEONß� W � Á ����n = o �| « 9 : ��W X  !

� " �Ò v & V # $ % b �Û � » # $ u v �̄ [ ¡ " � V 8e w ] ^ «

4 R& ø 7 ' : F ¤ �& � Y N 
y( ä �) f2 * · Û � » 
��� +

��w ú Ú , ò � - ,0���Æ . ×yÛ � » # $ ß� / 0 Þ Í 859 

                                                 
59 p0�"6"q;r�s;t�u�v�w Y�WCx�y"z 6"?�{ û}|^~��"�����"�����	�"���0� 1950 � 60 ���^��������"����� �:�������:��������� �¢¡��C£�¤"¥�¦�§��	¨:©^ª�«)¬ � |;~�­�®�¯�°��)±
² �  
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������������� � � �� � � �� � � �� � � � ����

×��ä�5|�ê� 1@A��wh�t 2 Û Ü @As 
 H ��

%8�3 ~ �45 6 �¾ �7 uÛ Ü � �1� ���45 6 t 2 Ü t � 8

� %� 9 �2013" : ; ( � 35�t 2 Ü t � 8 < Ü ) 2 � 10 = � Ï ��

� � �4 �7 uÛ Ü �& 8�45 6 � � ��u� , >�t 2 Û Ü N O Ý

Þ s R? t � ? � � º 20%�ë � k ' @ � �úB A � Û N 2 �
 1,000

� Ï ,B �6� � ? t ^ E ¤ 5 ,C D P ý �Û Ü Ý Þ � v E þ ß f� J

Kõ \ © ª 8� 1| F �t 2 Û Ü @A× ~ "�45 6 N O @A& «' :

© ª �w� � c � �N O @A� G "� �45 6 H Â � . �wúc � � �

*7B � t 2 Ü t Ý Þ �|«N O � 8 6�� � Æ ¤uv �t 2 Û Ü i�

w �� L _ �WÇr f ,B 8 

9999��������SWOT : ;: ;: ;: ;  

I Ì �J � � � � � � ���Ö � K < � L �� SWOT � � E 6 M ®

���u
� � ��,� � � < ���m 8-6-1�� N8 
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�m 8-6-1�® ���y� � ��, SWOT � �  

 Helpful Harmful 

Internal 

Strength ( x Ò ) Weakness ( O Ò ) 

� ® ���uV C� �  

� ® ���u� P Ø � WQ ô R  

� + 1 
 � � @AS � ¼ l x y

� �� ± � � � 

� ¥ ¦ ×+ T 7 U V W 	 �� +

1 X hY Z ^ · 8 

� 0 [ � � ( 1 � M �d7� æ

� 
� � \ 8 

� ® ���uq r ot �ú��

oLM � ] �� ^ 8 

� Ú _ y± (2013) " 11 > yñ

ò ` � � �+ T µ � � a  (0

µ � %� � í Ù)�® �
� �

^ Ù v � 1 �ø �� ~ � � �

3��8 

External 

Opportunity ( � %) Threat ( b c ) 

� d Ò 0� � � � ã~ � ,e f

æ � Ò Ó  

� �g µ � � �  

� # $ 1 � � ' 

� � � ( ! � � h 1  

� < i V C © ª ( �û �  

� n j V C� k l �� Ü 7� m  

� ( �Â n u� o p f� 

� N O ä� q - 

� 0Ð � � d7Ö �Q Y  

� �4 � � Á r V Cs t  

� ×+ T � � Q Y o� ] ��� 

� � ¥ u © d
 
³�´¶µ�·¹¸»º0¼¾½�¿^ÀÂÁ
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������������  � � � � �� � � � �� � � � �� � � � �  

+ T ��u×0> ? �"��õ � u ��� ß v b c � � h ��â à

® �@A�#v yN O w x � CU ; (over banking)� � ? � t ���
�

3@AWÇf� � y ë � 8�� � ��� z { Û 
 � � ' N� � | 10 "

«�+ T ��uz} � ? }~ : 1%��fK 2%��
LM � , �fÕ �

�� { �60�N�® ���u� �  ï Ó � 0U ¤�� %�fk � Q 
�

3U ¤�B � � F ã�õ @A��8��N ú %� � �|�2012�"��

� �Rh �¡ *�õ N O uv � ��OBU��� 0� % � 1 � � � � � �

\ � � 32.2%61���r � 0ë � � î � � = � 8
WX U ¤ � ö � ��

< *� fU º���×N O � 8 = s C� � �c � �� �� ± �É ³L�

��& �L� , - @AN O � � � Ö ×��¾ �¼ CN O @A � � � �

��j 7 35%�¼ C�� � 7 � f ��D é ��" 8 9 Ø . H Â � �� �

+ T u� � Ø F ãU ¤�ä q WÇuv ,� %8 

� �9 : � �� ± r � � � ¡ ¢ Ô � RÀu� q � �� ¡ ���w W

\ � �� � �+ 1 WÇw x � ¢ � ø �É ³L�³L��² ³R45 6 R

� � � ¼ C½ � � R� '�� � ��� ����� ��+ 1 � � � � � :

�8w��� 0����¡ + 1 � � w  �N�~ «D E K¡ / ��� �

� % � 8 �H I 8 

þ ú�É � ×+ T �WX � , - Wµ � M �� \ � 8m ú & � b ¢ @

A�WX ä¡ ¢ £ ¤ �+ T b ¢ J ¥ ê ¦ § 8±�2013�"B �� > �0

¨ � í © |"Ö � �*ª � 1%�D |"Í̂ � o�×SM « �" 3.4%R

×� �« �" 1.6%�+ T ×É � Ö o,ò�" º 4.12%8I , + T ±"�

                                                 
60 Ã�Ä�Å�Æ�ÇÉÈ�ÊÌË�ÅÎÍ^ÏÎÐ0ÑÓÒ;Ô�Õ 2% Ê9Ö�×¶Ø0Ù�Å�ÆÛÚÜÃ^Ë�Ý�Þ�Å�ÆÓß 4 à;Ð0Ñ
Òâá.ã 4 ä¶åæÊPçéè 2013 ê:ë¶ì 3 à�í¶î�ï 1.51% ð}ñ�òôó	õ^Ý�öE÷;øùÊ¢ú�û^Å�ÆÜÐ
ÑÓÒ�ß 6% Ê¢ü�ýôþ�ÿ�� 4% Ê9×������	��
�� 3% Ê�
¾Ë���� Ë���� 2% ��� Á  

61 Ô����������� "! ¿ Ú"Å�Æ Ê$#&%�'�Å(� Ã�Ý�Å(� Ë�
�)	*"Å,+ Ê-�.��/�Ñ10�24365
� 4 798�: Á  
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¬ > ×É � � �b ¢ 2 ��×ª «¬ L� " { ��� |"Í^ Ö � � ¡

19.8%�a : � î� � ��" 15.8%8� ���
J Q y�3@A� CU ;

�­ x RL $( ® WX É � R+ 1 É � ��¡ ! ��( ! ( � � V ò�|

«G "vî����L�@A�� �îÉ ³L@A�,\ � Ü ^ 8 

 

������������ � �� �� �� �  

��~ « ¬ e � � ; ä �� 0� � � 1 �ó � �õ ���#F ¤= e

7Q �|«d� � Ö � � �̄ � 8� ° ± r Wµ 	 Ò RN O Y C�@AU

¤R� � ��u�0���U ¤½ ² C� � � � �� � ³ ´ µ R¶·R³

HR¼ CR45 6 � � � ½ ¸ ��t � �ò¹ 

(����)  ! " ! " ! " ! "  

³ ´ µ W µ ( �¡ " > ? �WX û � �" à U ¤� '�º ¨ � N O 1

» @AU º�ú. ���uß 
¼ 7 ¸ ��" � �01 ���� § � \ 7

� ¡ Ó Ò �A Ü N 2 �½ ¾ � � $¿ ò  � 8� ³ ´ µ � �Ù� À � + T

Á Â �Ã ¸ RX h7ç Ä �c � � � + 1 f��úf G H 0���� � �

��*k � � l moRh ��d e � � ��8 

�Ç� � ² C« 4 �� � � 0�1 � � L _ �îk Å ¿ Æ � Ç �È Ú


 �� e � @AU ¤� '½ � �� -�p Ø = æ Î É �Ê " � Ë Ì uv f

Í�� � îÅ � � � 1 ,� �8° ± Í i Þ �c � � k � fî��K³ ´

µ � � � 1 �Î � Ü � �#9 : , - WX ��|«WX U ¤& Ï ���u

��õ ¸ �
��ß �  7� ä� Ð Ñ �fk *�� �� ± iÉ ³L�W

Ç,Ò B L $�È Ó Ô + T ��u" ^ � Õ ³ ´ µ @A� F � � â ã, 


�8 
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(����) # $# $# $# $  

¶·ÙoSM � �� a Ù� �N O � �@A � C> ? �1999"¡ ã

OECD-� ð ( > ? 01 ��� � Q Y �ú¶· � SM µ � � � �@A Ö

� × � �îÉ ST �� Ø Ù { �0« � � ���8
� � � 1 �ÀuÚ 7

O � Ò Ó �È k ���uÔ Õ û � ,è é «Û 8� � � + 1 � � { �ú v

y
� � WÇ Z Ü ¶·Ã �5̂ LM ��
� � WÇ�w� u S� 01

��̄ � ��� � H Ý 8 

�Á ��: x y+ 1 Ã Ä Å Þ �© 9 + 1 � Á � 0@A� 1 �� L $

ý � � ¶·+ 1 � � q r ���ß � r f U ¤,� � R & Ö ×o�8wS

� ä�,� u 01 ��| y2000"� -�� � � � F < ¶·� � ��u�

c � � � 7Ö � ,@A � \ 86�� à � b c � � �� � f F ã � � @

A��á â R Ö Â Ô � H �8= � *�2 	 î� �� ± R� ��­ �,�

u ��u� �ß |¦ y¶·��@A�ã < q r ot ,® ���u� 8N

��° ± Í i Þ �c � � k �fî��K¶·� � �1 , Î � Ü � 8 

(����) % &% &% &% &  

³H ¨ w N ä å ��-ê WX � æ � ^ � � ? w x ß Ö × à 7 Ø Ù

'8#v yÃ ¸ ? ç � ��� è é ö C� � U ; ê ë �ú N O ø �a V Ö

×W X �� ���� Á � � � 1 �̄ � o � �° ± Í i �f� ì 8 

f� �~ "«+ í î �[ g µ � ¡ " � " �6��: x y 9 �Ù v

è é w� Á � � �1 �̄ æ ç � �� � � �i� � � ���
A ï ,� f

F ã8ð " q z � � � d L Íuc � 
� � F �,uv �Ô Õ T Ì s t R

F b ¢ Àu�µ � O � ��� N � � �? Ü � Ø 5 D t O � uv �w� u

� � � � A Ü uv ��] �õ N O uv p � L $8 
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('''') ( )( )( )( )  

¼ CW � � �200"� ñ Æ � ¯ �
 E n Y CR � � � W ò �� Ý Þ

¯ �� � �ó� � �õ p � ô a 8
( ¯ *�õ ö � �,ç %Y C�÷ U

¨ � V ø i( â �� )Æ & ( ¯ � 7 å � "ù ú 8wú¼ Cy Á û � � à

7û � # $ � ¢ ��J�õ ü c , 1@A�9 : WX � ¢ U ¤��Æ �

q � � �2 vºKA Ì �ý � �� ½ 5 ã���  
( ! � ( ¹ % ¥ ò�

N O Ð Ñ ¥ ê �N O @Ap ¡ ¢ > ? �� ^ N O Ù v uÒ Ó v¡ ¢ � ¡ �

N O u� " 8 9 � 8�0�¼ Cþ �ä�� "�� 4 ���� �T Ì ��

�Z Ü � X � 	 � # �Z Ü � X � ¢ ) 4 
> U � ��§ ¨ © B �7� y

0�Ý Þ 
¼ C�WÇú �8 

~ "«�+ 1 � � L >¼ C� � w x �� 7�õ 
 ¨ + 1 ± ê F G ¼

C@A�w��îÀu� 9 � �Ù v ¼ C+ 1 7 � e 8 9 8f� �¼ C

( ! �( Å � f � �k l � ��E n �� � 
 �� � f � �ú7� Y � � �

� Û Y Cfð � �q � Ü ? x y § u � � ½ � � 8N��6à F ã¼ C@

A�dØ 
 � � ¥ � �� � 8i� y � � n = o�â ã� � � � @A-�

` 
 F B " �
 �8�0�¼ C� � ) ZRaghuram Rajany2013"11 > m

N¼ C��uv� 0���� 8 � > � á �0���
¼ CU ¤uv vî

¼ C��u|« G " Ð Ñ ) ä ( �� å + \ 1 ,B 8N��Ø � � Õ \ ¼

C� �? � 01 ��F ã¼ C@A�G H 5 c ¼ C� � ��½ à ä o

)�ï Ó � ã¼ C@A,� %8 

(****) + , -+ , -+ , -+ , -  

45 6 Î 1998"WX Ð Ñ > ? -��3¨ § 
 2 (GDP)� � : GDPó

� ý � y � " �2012"45 6 GDP�141.18 = � Ï �WX � " � º7.3%�

� : � q ~ 926 � Ï 82013"� : � q � � � º1,015 � Ï �� " � * � y

� ����É � WX � " © �  �WX ä82008"� �)� � V Ì ÍE

-�̈ § ��� Þ Ô � �� � � Æ u0� �É � Ö ��45 6 e y"� �
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V '� � Rr � �� R( �> ? � � 7��U Ë x z � � ½ x Ò ���À

u� �  1 8IMF � �45 6 2014�2018",WX � " � v Ñ ¥ 
7.2%�

*�2018"� : GDP � � [ ! " 1,500 � Ï �-ê � " � ' # q ^ � 8 

v y+ 4 [ g µ � � + 1 � � ~ "«  ! �" �ú45 6 � ? � �À

u$ Ò � N �+ T ��u� � Á 45 6 U ¤� 7uv � %8f � �45 6

,( WU ¤	 Ò R( ! �( Å k R̄ È % & R' r R� P f � � RÛ � P

ý � � |7 ð � A � Y C½ � � �+ T ��u� p  M ã 
 �8� � IMF

� 9 � Ô �45 6 ��u� 7 � C U ; (over-banking� ý l �� �45 6

( � ) * U ? 0���
� � � � � �å æ �N�æ ç ® ���� d L �

� ö ¥ iï ð ���5 c d e i+ À��� � ª u � v � 8 ½ � f F ã

� � @A8p � d L É Ê ¿ È � A ��(The Bank of Tokyo-Mitsubishi 

UFJ� + , BTMU) � 45 6 ¡ ¥ �� � � Ì Í - . � � Â f �i� 2012"

12 > c ã î �² ³© � � *@��² ³r 1 ���VietinBank VN-CTG�
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