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ðÒ³1eÃ‚ÚŠjvÓÜi†màÞÛça1qfÓä]Œæ…]á‰†Ú^mäÒ^…pÚn6 2007 ðÒ1æ…]áenßÓç7Ò1]$^$ç7Ún6ÞÛç 2011 qßç…pi^qçá
]…h…æμ³1]•³^Êäaç]qç+„jä2^…e†‰ç7Ò^ 515 ‡e³†‰³k]•³^Êäaç]q‹Ún6enj†‰†Ò^…pæ$nÏäq^lan6!]Ú^Þjç7Ún6

Þ³Û³^m³^7i³†màÛ^ao]•^Êäa1]æ…Ò^…Òßç7Òoi†‰n¡lÚn6Æn†ÚÃÛçÖo]•^Êä]ŒÒ^‰fga1!enßÔ(e^Öí’ç”ÒÛ†Ø
en³ßÔÚ³^Ön³^ioìŠ^…cÒoÚ^ÖÓ^…pÒ^e‚‰jç…eßn^pÚßfÄan6ÒnçÞÓäuÓçÚkÞ1]‰9n8enßÔ‰1Î†š+n†pi†ÕÒ†pa1!

Ên³’‚aç+n^qfÓäì^Ö“Î†•ç7Ò^iß^‰gÒÜaç 34 ]‰³o›³†|enßÔ]$^$ç7Ún6ì^Ö“‰†Ú^mäÒ^…pÒ^iß^‰gÚˆm‚e<bÒ†
Ên’‚…å+n^!ÞroÃf1Ò^Î†•äe‚‰jç…ÒÛˆæ…pÒ^Ó^…a1E]+†‘†ÍÚ×ÓoenßÔ‰†+†Únç7ÒçμnÞ¿†…Òã^q^ñ1 43.9 Ò†

içmäÚßËoa1D(]+†2äÒäÛ^ao]Â‚]æÛ^…‰äÚ^anç7Ò1Ú^enàÎ†š+n†mç7Òç2ã¶^i1an6!]á…qv^Þ^l‰1]Ú^Þjç7Ún6
Ên’‚…å+n^q‹‰1Ú^Öoæ‰^›jo]]…æ7Ò1›ç…μ†enßÓç7Ò^Ò†]…ÒÜaç+n^! 56.7 Î†•ç7Ò^iß^‰gÚˆm‚+†Ò†

... ðÒ1eÃ‚‰1ÚŠjvÓÜi†màÞÛçaçño 2007 enßÔ]$^$ç7Ún6

Zg[gz9(,|‰TÐ 577 ik,Y,̂{²áÆŠzgZyJZU*P

YÆˆÐÔÇ 2007 ‚OW,Á%ªCÙƒCìXtZU*NV~ 8

^ sV~Zzgäp%ŠzâV§bÐúc*VF,+„ZŸ†ì)
(XZU*NVÅ%»ãCŠ~:Luât»g~~i',Š„%¶² 1.1

(XqD',ÎVÆŠzgZy 1.2^ ŒÛçVÅ%Šzu}6,g„)
uât»g-V~ZŸ†šµLg;ì@*ëŒÛçV~ZŸ†ÌZÚ

Ð¥xƒ@*ìXtŠgZÝ„ 1.2^ $zg7g;ìA
Z°ZŠzÑg²ŒÛçVÅñŠâÎZy~7g~§bªCÙ7ƒ
0*CXŒÛçVÅ„Æ‹bÐØ¸ì„ÆŠzgZya

‰‰ŒÛ2ßN*ÌŠb‰TÐZ!xyÆZ°ZŠzÑgic*Š{
â-kÁ¥xƒäÑ²|ZkÐZ¶X

... enßÔe‚‰jç…Ú^Ön^ioìŠ^…åμç…]Ò†i1…a1

ZyqÑ]~Z#LzßàÅßgw$+F,)L/ÚYe~8
‚(ZzgÄg}ÅâÃg~~Ûzãģx»z’gó•g;ì 9.4

YÆ 11 ‚Æ£«~xk 50 YÆŠzgZy 07 Y@*xk 01 )xk
‚(ÔËV6,Ó#Ö»Z®gLg;ìXt!*]CÙ¦/ª] 9 ŠzgZy

YÅ«„Æ 2011 Z07ìËV»uât»g~bŠZy
90.6 Zg[gz9(T~¸g~z) 478 ‚(,J) 22.3 ŠzgZy

‚(K‘Zzg8WðÜÉu»g~‹]~ŠHX
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JZU*NV~gŠz$+w  :1.1^

ZU*NVÆZbZ~ģxÅWæ)Zg[gz9(  :1.2^



ŒÛn~ÆaÓ#ÖÅ¢o¢zgc*]ä*¸P‚wÆ
ŠzgZyu»g~z£VÐËV»ZÁsúc*Vîg6,(,JŠc*ìX

7[ 10.8 Y~ 08 Šg|uât»g~Åg¶){Ø×+(Šc
gz9ƒ̂X 7[ 26.2 Y~ŠtÐic*Š{(,|™ 11 gz9¶z{y

ù¦JZU*NV~{Øuât»g~»ÚƒÌZk²áÆ
(XOçZÏ²á 1.3^ ‚ƒŠHì) 34 ‚Ð(,|™ 19 ŠzgZy

43.9 ‚Ð 56.6 ÆŠzgZy{ØŒÛçV»zÌ‚B‚BÁƒ™
‚6,WŠHìXik,Y,̂{„ÆŠzgZyÔÎŠ6,FFgzZîu»g~

‚% 46.6 ‹]Æ´z{Zsòîg~ZŠZgzVÅuât»g~~Ì
ƒðT»:LÓ#Ö0*ÎyÆZYg{u½ðuÅŠzÇV~ZyÅ

Zg[gz9Å{Øuât»g~ìX 69.7

]+†2ä‰†Ò^…pÎ†š+n†p+†]ÞoÒ^μ`×1qnŠ^ÚßfÄ

... Þ`n6…a^

YÆZ’ZðPâ{~Äg}Å9âÃg~ãCŠ~îg6,ZÃ 11 xk
ŒÛn~Æa#̄ËV YÐÓ#Ö 2011 J™g;å@*ëâÞ

YÅ«„ÆŠzgZyÓ#ÖÅöZ6 2011 Ðgq™äÐX
(XZkÃ 1.4^ ¢zgc*]7g~™ä~#̄J!*i~á‰)

YÆŠzgZyÁƒDƒD 11 ÐZÃJÐöZ6ŒÛn~xk
Zg[gz9ZÐzZ:KXtµ 8 tƒ̂ªZ#Ó#Öä½ã

Ð—¤/ZãÃÀŠ¶zZàZÃ 7gÄ¶YèZKâÎÆZ±g
™Z]¸X Æa JÐŒÛn~Æù¦ZOŠ~ZOx

]æ…]qß^ŒÒo+†]7Ú^ÖÓ^…pì^Ö“]]ñn,oÒo ...

Â¡Úkião

YÅZq-Zzg 11 Zg[gz9Å{ØZŠZ5xk 5.2 Z»kÅâÃg~Æ
Zg[gz9 96 YÆŠzgZy 10 µ7gÄ¶ÔZkÆ£«~xk

Å{Ø„ƒð¶XZk¶»ãCŠ~:LnxÅ@sÐÁyh+Zg~
‚~ŠgZå(Æ 2.75 ¶ÔzZãgìZ»kÅù¦âÃg~»À˜&aåðznxÃMìXZ»kÅâÃg~ÅPâÎ)»Æg¦œÔ*¸',k

(XZÏ§bu»g~ˆÆZŠZgzVÅŒÛnÇg~~Ìik,Y,̂{²áÆ 1.5^ 7Ã{ØZŠZ5Ðu»g~ŒÛn~»µzÁ™ä~¹æŠB)
ŠzgZy{ØzZ3Š@ˆX
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Y«„ 2011 âàZPx»Y,̂{

u»g~z£V~ËVÅuât»g~  :1.3^

ËVÐŒÛn~)Zg[gz9(  :1.4^

Z»ÏâÃg~Xâ„Wæ)Zg[gz9(  :1.5^



enßÓç7Þ1ÚÃn^…Òo›†Íμn…Êkq^…p…Òão

¨ù¦çÙâjwÅZF~ªðÅ”h+ºÔ¬x$+Z*Ô¤/Zã»
Y2008 Š!*îZzg¬@ZOŠ~Ngz~Å¯6,Åîg~»çÒŒÛn

Ðúc*Vîg6,(,JìX**ŠyÏZzgŒÛnez[YäÆzZu]~
úc*VZŸ±ÐËV»ç{ñwhe»³xâ0+7,ŠHìTÐ̃

Ã̂ŒÛ2ÅÛZbÌ¤/ˆì@*ë{»g™ŠÏzZáŒÛnÔc*ñŠ
âÎÆŒÛ2ZkÐIXZÏŠzgZy(,fƒðu»g~ŒÛn~
Zzgâ1CÄg}äËVÃç}Ð0*uÔ6,æ‹]6,Ú

gZág3TÐZy»çZ]Ð¤/m,»gzt'×h+LƒŠHX

ZkÆË~ËVÆŒÛ£bŠZâV~£gÅ§súc*VgDy0*c*
ŠHìXVwÆîg6,ik,Y,̂{²á~uât»g~Ô9u»g~

‚g„ÔZkÆ£«~ZÏ²áÆ 22.3 ‹]~ÅˆÔÅ%
‚%0*ðˆXZÏ§bù¦ZU*NV 1.7 ŠzgZỹÅ̂ŒÛnÇg~~

YÐÚ(,Jì²ŒÛçV»Úƒ 2008 ~uât»g~»Úƒ
(X2ỖˆÆŒÛ2~ÌËVä 1.6^ ‚B‚B¤/Zì)

ZöZ*Z~Zzg™g°âÃg~‰×%æFNç‡V»ÚƒÚÁHìX

‰^i>‰^i>]Ú^Þjç7Ún6Î†•ç7Ò^iß^‰gÚŠ×ŠØ+†…a^a1 ...

uât»g~~%ÔäŒÛçV~%Ã{™úghŠc*OçtZ%CÙ¦/ª]Z07ËV»ÔZâÕV~ŒÛçV»Úƒ*¸P',kÐÚ¤/g;ìT

ÐZy»çZ]Ð¤/m,ªCÙƒ@*ìXZâÕV~uât»g~»Úƒ)Wðe~Wg(ÌèÃg{Úƒ»@ƒ@*ìOçËVÆZU*PŒÛçVÐuât»g~
(X 1.7^ Å§svƒä»Ø¸ì)

‚g{ŠH²Äg}ÅâÃg~Æa#̄ËV6,Ó#Ö»Z®g(,|g; 56.7 ‚Ð¤/™ 61.4 YÅ«„ÆŠzgZyZâÕV~ŒÛçV»Úƒ 2011

ìXZâÕV~ŒÛçV»¤/@*ƒZÚƒ)ZzgZâÕV~uât»g~»(,kƒZÚƒ(Z¤/pËVÅ(qÆ‚B‚Bœc*!)YèÓ#Ö6,æ3,pV6,
ŒÛnág„ì(ÆaZYZág{ìÔZ¤/eeî.$gf$~Ãð(,~ÍCƒðÂËVÆo«6,',ZZW,7,}ÇÔ´z{Zi,âàz‚…-öGZŠZgzVÅwÐ
Z7ZL™ŠZg6,Ì¢È™ã7,}ÏX

ÞroÎ†•1Ò^]‰jÃÛ^Ùe‚‰jç…ÒÛˆæ…a1(e^Öí’ç”Û^ao]Â‚]æÛ^…Òoeßn^μ†

Zg[gz9{Ø¶WðÔt„CÙâ-kÁßgwì 8.9 Zg[gz9ZŸ†ƒZ@*ë̃ˆÅŒÛnÇg~~ 35 ik,Y,̂{²áÆŠzgZyù¦ŒÛçV~Z¤/p
Zg[gz9¶Wð¶X̃%{m̧V 23.8 @*ë‚wÅ«„~À˜¸ƒ@*ìX̃ˆÆŒÛ2~*‚̧wÅ«„ÆŠzgZy¹ic*Š{ª
(X 1.10^ Y~ÌZ(„ƒZ) 2011 ~ŒÛn~™@*ìÔOçCÙ‚w«„~ŒÛçV~%©àgSìZzg
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ËVÆZU*PX£gÅ§s~y)‚z(  :1.6^

ZU*NVÆWö}~p~)‚(  :1.7^



ic*Š{Zë!*]tì˜Ã̂ŒÛ2ZkaÌÁgì‰ØV
äZLfóŒÛ2ZŠZ™Šb{mîg6,z{ŒÛ2gzZVâÃg~Å
¾nÐa‰ÔZq-â„~a‰ÔZ‹â„~zZ:™Šb
‰XOçZk§bâ‘VÆŠgxya‰ÔuâñÅYg~

1.8^ ¢zgc*]ÆaŒÛ2„Z°ZŠzÑg~ªCÙ7ƒñX
YÅ«â„~µ)Zzg 2011 ÐªCÙƒ@*ì˜Ã̂ŒÛ£

YÅ«â‘VÆ£«~{™4Ì(åX 2010 YZzg 2009

YÐ 2011 @*ë„ÆZ!xJ-ttƒŠHYèµVäy
¬¬ZLŒÛ2ZŠZ™ŠbX

ŒÛn~™äzZà¾kZzg]Ü(,~ØVäˆZiyp̧V
~ZLf{],~ZŸ±KZzgaZzZg~6ÅŠ6,ZLYg~uâñ
ÆŒÛ2ˆÆ̧V~zZ:™ŠbXVwÆîg6,ÃbÃ̂±
ŒÛnÇg~†g~@*âgaâ„ÆŠzgZyZL²z`6,âTÆẐk

37.7 Y²áÆ{86, 2011 ~iZîWc*©ù¦¶†g~@*y
Zg[gz9ƒ̂Yè"5é ENEðZzgZÐ‰Zëf~‡V»aZzZg~67gZ

(X]Æ 1.1 ].zw ƒŠHåZzg¾kÆ3,cZK(6,zZ:W‰¸)
YÅa¶â„Zzg 2010 Ã̂ŒÛnÇg~uÅÃ»g~Æ̧VÔª

YÅ«â„~{à(,|̂YèZ»kZzg{xâwÆ—3,pV 2011

YÅŠzu~â„~JŒÛçV~©à¶WðX 2011 Æ‚B‚BaZzZg~u¤/ò~ZŸ±ÐZkÅ̂ŒÛ2Å¢zgc*](,|IÔ@*ë

qfÓä]m‹]mÜ]p]æ…‘^…ÊoÚ^ÖÓ^…p‰Ó<io…ao ...

YÅ«„~»g7gf$ 2011 i%{zZg¬]ÐØ¸ì
(XŠzu~ 1.9^ Zzgig¦Ã̂ŒÛçV~µ@*ë©à%ƒð)

3.4 Zzg 13.1 §sZöZ*Z~Zzg™g°âÃg~ÃŒÛnÇg~!*nKM
‚iˆXZöZ*Z~i%}ÃŒÛnÇg~¬xîg6,‚wÆÛWy

²ŠØZgZOŠ~qÑ])ªÑbÎŠ—ÔY 1 ÆŠzgZy(,|YCì
e~8Å%Á(Ð™g°âÃg~~*¸P',kÐáZF,f»
gDy0*c*Yg;ìX2Ô™g°ZzgZöZ*Z~i%zVÔŠzâVÆ(,_
ƒñ)ZŠZ”{ŒÛçVÆ:LJZyi%zVÐ¤/m,ZVX

YÅ«„~ZöZ*Z~Zzg™g°âÃg~ŠzâV 2011 Oç
i%zVÃŠb‰ŒÛçV~¶WðTÐù¦ŒÛçV~Zy»z

‚g{ŠHX 8 Zzg 10 ¤/™!*nKM
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Y«„ 2011 âàZPx»Y,̂{

˜Ã̂ŒÛ2)â„ģx(Zg[gz9  :1.8^

˜ˆÆŒÛçV~%  :1.9^

:çÙ‡VÆÒpÐ±ŒÛnÇg~)Zg[gz9( 1.1 ].zw
Y11y Y11 âga Y10 Šc Y10y Y09 Šc

657 725 695 594 648 Ãb
81 94 95 91 95 ò

122 139 73 82 62 ]
25 24 22 21 21 DÔZzgl}Æ•‚]
41 37 36 47 52 Çhc*VZzgfgZùÜzÜ

374 368 348 327 294 ðÅaZzZgZzgF,−
2,224 2,096 2,222 2,179 2,167      Šv
3,523 3,484 3,490 3,341 3,339     ù·

ZkÅbz~zztì‚wÅŠzu~„~»g7gf$øÆic*Š{ŒÛ2heÐ{xâwÅ¢zgc*]Ì(,|IÀ˜ZöZ*Z~ZŠZg}ÛZë™DXZk§bZöZ*Z~Å̂ŒÛ2ÅÔ(,|̂X   1



ÚÃnßä‰†Ú^mäÒ^…pÚn6æ]qfo‰oev^Öo‰1Î_ÄÞ¿† ...

˜Ã̂ŒÛ2ãCŠ~îg6,§uât»g~i%}~„KYD¸
X~(,ZzðZzg]Æ‡VÃY@*åÔ@*ëâƒZg,ÐØ¸

Y~Šb‰Zzgik,Y,̂{ 2011 ìic*Š{F,§uât»g~ŒÛ2y
Y2011 „ÆZ’Zð̧VÆŠzgZyZy~{Ø¶ƒðXy

~¼bàÆ!*zŠ§uât»g~ÚÁƒCg„ZzgZkä*¸
‚(qÝÅX 1.4 Y~ 11 0*õ‚wÅ-F,+‚Ñ:%)xk

YÅ«„~Yg~uâñÆŒÛçV~Ìfƒð 2011

Zg[gz9Å¶¶Tä 38.2 @*ëãCŠ~zzZöZ*Z~ˆ~
(X˜VJ-»g7gf$ˆ» 1.10^ ¨ù¦Zk¶ÃÀŠc*)

YÅ«â„ÆŠzgZyYg~uâñÆŒÛçV~ 2011 mì
Zg[gz9ZŸ†ƒZ@*ëŠzu~â„~9ŒÛ2zZ:™ 31.2

Zg[ 12.5 Šb‰T»³t„ãCŠ6,ÃeZàYñÂ¡
gz9»©àZŸ†Š3ðŠêìX

‘çeç7Òo]Ú^Þjç7Ún6Î†•ç7Ò1iß^‰f^lÚjÃ×Ïä
2 Ò^…æe^…p‰†+†ÚoÒ1Ú_^eÐan6

Àòîg6,ZâÕV~ŒÛçV» 3 ZâÕV~ŒÛçVÆÚò]´‡ðãCŠ6,ŠÚÐØ¸ìJ¾§bZâP¦™DZzgŒÛ2Yg~™DX
(XqD',ÎV~ 1.11^) 4 Úƒgz/izZwìTÐªCÙƒ@*ìJZKic*Š{F,ZŸ°ZâPŒÛçVÆZ̀ZÆOñuât»g~~Îgì

|»ZâÕV~ŒÛçV»Úƒ9—F,+g;ì¦”{ZâÕVÆ£«~ŒÛçVÆ—F,+ÚƒÐªCÙìXº[»Úƒ|ÆŒÛd$
‚ÐÌÁŒÛçVÅßg]~Yg~H 20 ŒÛd$g;ìÔ²6JypZZzgñyŠzâV~t{™Ág;ìÔËVäZyŠzß1VÐ¦”{ZâÕV»

ìXZygD**]~ãCŠ~îg6,tq»gÛâƒCìËß"~»gz!*g~ñZµÄZzgZkÆË~ÛñVZzgßÍVÅŒÛ£YC¢zgc*]HX
VwÆîg6,|~èÃg{—ÚƒÜs™Zc~»gz!*g~u¤/ñVÅ¯6,ìoÅçÙu¤/ñV»%œ/ìXZsxW!*Š»gDyŠN¥xƒ@*ì

YÆˆÐ—ƒZìXZkZŸ±»9:LtìZsxW!*ŠÅZ‚közŠìÔ2„CÙŒVYGZŠÆ 2007 YèŒVZâÕV~ŒÛçV»Úƒ
»gz!*g~F,¹Å¯6,qD',ÎVÆŠzgZyŒÛçVÆZ̀Z~×!~WðìX

enßÓç7Ò^urÜ]áÒoÎ†š+^…pμ†]$†]Þ‚]‡açi^a1

51 ¬xîg6,ËVÅŒÛnÇg~Õ<V»Z®gZk!*]6,ƒ@*ìz{Yg~ZzgY3ÂVÅßg]~ÁÑ†zZàÔLZâP¾uJ-¦™MhXr~~
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»g7gf$ZzgZöZ*Z~ŒÛnÇg~Åģx)Zg[gz9( :1.10^

‚åX 3.2 ZzgWiZŠò» 11.5 ÔZsxW!*Š» 35 ‚Ô|» 42 ‚å²º[» 2.1 ‚Zzgñy» 6.2 YJ-6JéZ»z 2010 ù¦JZâÕV~Šc   2

gz9ÆŒÛ2Yg~™Šb‰X 8 gz9ZâP¦ƒNÂZÏß"~½ã 10 ‚ÚƒtªCÙ™@*ìZ¤/|Ð 80 Y~|»ZâÕV~ŒÛçV» 2010 VwÆîg6,Šc   3

ZâÕV~ŒÛçVÆÚƒÐtªCÙƒ@*ìXZâPŒÛçV~psƒNXaèŒÛçVÆ´z{ÌZâÕVÆŠvZEÑ])}uât»g~z){(ÔZkaß!*ðÚò]¦7ƒVÐX   4

ZâÕV~ŒÛçVÆß!*ðÚƒÆgD**])‚(  :1.11^



‚{Æqï0*õ(,}JYg~ZzgY3ÂVÐ{àg¶7‚ã
¦™feTÅZq-zztìßvZyÆ**ñVÐzZZzg
r~~ZyÅg‚ðŠzgJ-ìXZÏ§btZKw»ÃZ+{ZVD

ƒñ—£gÆŒÛnzVÃ@s¯MhÔOçtu»g~Ã̂ŒÛn
(X 1.2 ].zw Çg~ZzgZ»kÅâÃg~~Ì×ic*Š{{Æqï)

ZkÆ',@gLZzgŠgxäwÆJ×—Ñb6,ZâP¦
™DXZCo«',ŒÛZggppÆaz{̃Ã̂ŒÛn6,ic*Š{ÂzŠï

Yè**ŠyÏÆic*Š{ç}Æ7ÃZyÐo«Åc*ÄÌ—
ƒCìXZÏÐZkZ%ÅÌzŸs#ƒCìZyËV»¼~ZW,
×—ìÔZkñçq6,ZŒ!*[~cÅYñÏX

+„jäÂ†cÚn6]Ú^Þjç7Òo^Þ‚]…ÞÛçÒçi†‰n¡l

‰1Ú‚Ú×o

‚ÅÑbÐ 9.4 YÅ«„ÆŠzgZyËVÅZâP 2011

‚(,S‰XÇZâÕV 6.3 (,³²*¸',kZk²á~
Zg[gz9ÔZzg%ÔŠzâVÆÒpÐt*¸eg',k~ 515ª

ZâÕV~„ZŸ±Å4+%ìXJZâÕV~Zk)
©à%ÅZëzzÛzãF,c]Å¸g~WæìXik,Y,̂{„

YÆZÏ 2010 Zg[eZ°ÅF,c]C 5.9 ÆŠzgZy»g.Vä
(X 1.12^ Zg[eZ°iZZ+) 1.5 ²áÆ£«~

¬]Æ_.ZâÕV~ÛÐiZZ+%Åf)ŠZgYg~3ÂV
(XZk§bik,Y,̂{²áÆ 1.13^ ~WäzZàģx)

35 ‚Ð(,|™ 33 ŠzgZy™g@ÅZâÕV~Yg~3ÂV»z
‚ƒŠHXÀòîg6,ÔŒÛçVÅ$+rƒð¢zgc*]Zzgu~A
Š+ÅÔÅ¯6,Yg~3ÂV~×—Z@*gmJîWc*X¾qw

*¸P',ÎVÆŠzgZy(q6,Š!*îÁƒäÅ¯6,Jîs
æC§3ÂVÆ£«~Yg~ZzgY3ÂV6,ic*Š{ÂzŠ}
gìqÑètîsæC3DÑiòÑb(qÆjZáÐ
F,µ]ÆqïX

ÎçÚoe3k]‰ÓnÛn6ÚÃnßä]Ú^Þjç7Ò^]aÜÚjf^Ùan6

•ŠzV~ÛtÆ!*zŞ̌òYZ±JZâÕVÔSî§•ŠzZàZâÕV»ZëŠwXZkÅZq-zztìZyZŠVÃz‰ÜÐ¬×~$+Ü
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:%îg~»eJç)‚( 1.2 ].zw
Óx 37 Ð21 20Ð11 10Ð6 5 ZzwÆ

100 7.6 18.7 22.6 51.1 ù¦ZU*NVÆÒpÐr~~z
43.9 36.6 43.7 42.9 45.4 ù¦ZU*NV~ŒÛ2
62 52.9 55.1 62.1 65.8 ù¦ZâÕV~Yg~ZzgY3D

56.7 51.7 63 54.9 56.2 ZâÕV~ŒÛçV»Úƒ
17 8.1 6.3 12.7 24.1 ù¦ŒÛçV~u»g~ˆÆŒÛ2

63.9 67.8 63 69 61.4 ù¦ŒÛçV~»g7gf$ˆÆŒÛ2
59 64.6 62.2 62.1 54.6 ù¦ŒÛçV~̃»g7gf$ÆŒÛ2
8.3 11 10.8 8.7 6.7 ù¦ŒÛçV~ZöZ*Z~ŒÛ2
7 7.3 2.8 9.1 6.7 ù¦ŒÛçV~™g°âÃg~

13.8 6.4 8.2 8.5 19.6 ù¦ŒÛçV~Z»ÏâÃg~
2 0.4 0.9 2 2.8 ù¦ŒÛçV~ig¦ŒÛ2)ig¦JZzg

88Ï!Zsu™Æ(

»g.VÅF,c]Xù¦ģx)Zg[eZ°( :1.12^

ZâPX„ģx)Zg[gz9(  :1.13^



eƒ@*ìZzgZk»ÃðvyÌ',ŠZ“7™**7,@*Xz,ÂÑb
;ñÎŠ~úc*VÛtÅñŠÏ~ßÍV»¸òYZŠVÅ§s

1.14^ ~y‡.ÞûìÔ@*ë~yÅCÙ!*gzz7̧ƒCÔ6
YÆŠzgZyÑb;ñ 06 YÐxk 02 ÐzZãìXVwÆîg6,xk

‚g;@*ë¸òYZŠVÅ§s¹Áģx 6 ÎŠ~Ût½ã
IÔZkÅ(,~zz̧òYZŠV~ZŠZg{YCuât»g~6,

0*È~ÔËVÆfg)eÌ±8-uwZzgZc±8-uw
ÅÛz|#6,ÈlZzģòYZYÆz¤Y]ÆúnŒÛnÇg~Å

YÆZzZy~ZŠZg{YCuât»g~ 2006 ËVÃZYi]:ŠbåX@*ë
6,0*È~ZVàˆÂ¸òYZŠVÆz¤Y]Å§sģxÅWæ

YÆŠzgZyŠvÓxZâÕV~¢o% 11 bwƒ̂XqD',ÎV~̧òYZŠVÅÑbo«(,"ÐZy~uât»g~»gDyLƒZìÔSîxk
Æ‚B‚B§ZâÕV~Ì!~WðìX
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§ZâÕVZzgZ+ZöZöÅ{ØģxÆâÎnŠ! :1.14^

:0*Îy~îg~·z] 1.1 !*¾
âàz‚¦ÅgzZî=ôtìtuÆÃåģxzZá‡VÐģxÃÄg}zZá‡VJ-àä»»xìXZŠZg}t»xZxŠïZ7âàz‚…-öGZŠZg}¹Y@*ìZzgŠ*~t»xƒÐ

(¹Y@*ìX cost of financial intermediation- COFI ic*Š{JZxŠïXZy}.â]ÅZxŠ„ÅÑ†ÃLâàz‚¦ÅÑ†ó)

îg~·z]Åeö~)b:
(ÐÔâàz‚…-öG proxy âàz‚¦ÅÑ†»¦g™sZzg¦JìÔ@*ëZ(ÃðzZue:ñŠ7ì&»x~á™tÑ†Šg„sV~**8YnXißg]tìo«c*îg~·z]Å*"$)

)¾ñ‰ÎŠZzgZŠZK‰ÎŠÆâÎÛt&Zz‰ {ØÎŠ~âgX ZŠZgzVÅŒÛnÇg~ZzgZâ-$Å)ËuJ-(úÒ{ÑjVÆâÎÛt¥x™ÆtÑ†**8YCìXic*Š{F,ZEwƒäzZáZÖgb
)ŒÛnÇg~ZzgZâ„ÑjVÆâÎÛt(X@*ëZyŠzâVZÖg-VÅ¼uzŠX îg~·z] WæãZU*NVc*ù¦ZU*NVÐ5wHYñ(Zzg

{ØÎŠ~âgX~™g@Å§sÐZŠZ™Š{Ãð:Zzgzáï7ƒ@*Xtegbn¸W,Ñbo«6,ZW,Z0+ZiƒDX2ÔÓxWæãZU*NVc*ù¦ZU*NVÃáï™heÅ¯6,{Ø   

(Å¥â]ÌÖfeX marginal spreads ÎŠ~âgXo«·z])

îg~·z]Åeö~¹ÏözŠZ]Ì»gÛâYèJÓxŒÛnzVÐ7VÑbzßw7™DÔZÏ§bz{ÓxZâ-$¦/ZgzVÃ7VÑbÐo«Ì7ŠïXŒÛnÇg~   

ZzgZâ-$ÅÑ²Ìz‰ÜÆ‚B$+rgSÔZq-™gsÆaÑbŠzu}™gsÆaÑbÐZƒCìT»Z®gŒÛnÅ‚ÄÔg¶ÔZzgZâ-$Å•Š6,ƒ@*ìXJÔZ}.â]6,
:ZzgzÌzßw™DTÐŒÛnÇg~Å¸W,Ñ†ZzgZâÕV6,o«6,ZW,7,@*ìXCÙJ»ÑbÎŠ»ZCZµeJç»gÛâƒäÐÑ†Åeö'×h+ë{ƒYCìÔYèCÙJÅ
»gz!*g~u¤/xVÔr~~zÔZzg{¶î0ç].Z].Zƒ@*ìX

gŠ›ë - îg~·z]
—îg~·z]0*ÎyÆîg~ÂxÅS¤ìÔZzgZk»mâàz‚¦Å»g¦/Zg~Zzg%îg~~)“ÐìXîg~·z]Ã7ÃgÄ™Ãðî³ïÜZ•ðeZ{ÁƒYìYèîg~
·z]~iâãgŠz$+w»Z®gZkÅ=ôÔZzgqÑ]»g~p=V6,ƒ@*ìX

Åcz~~îg~·z]ÆegZÖgbúŠb‰ÔÎËVÆZU*NVZzgzZ‚]ÅÃgóÆÒpÐŠz Koeve (2003) Zzg Suarez (2000) Zzg Brock =m)bZY¤/™äÅ¾nÐ
(X 1 ].zw (,}i%zV~„HŠHìXözŠ=ôzZÑZÖgtJŒÛçVZzgZi+zZI6,FFƒ@*ìÔ²zW=ôzZáZÖgbZzwZ™̄Æ£«~JZU*NVZzgzZ‚]Ã7Ãgnp)

(X 2 ].zw ‚g„) 7.5 ‚@* 4.2 YÆaîg~·z]ÅRäp=ô 2010 ~Šb‰îg~·z]ÆZZÖg-VÆéÐØ¸ì 1 ].zw

Å¥â]»Ütì: 2 ].zw

özŠ=ôzZÑZÖgtzW=ôzZáZÖg-VÆ£«~áZF,—ªCÙƒ@*ìXîg~·z]ÅfÆaZãCŠzV»ZEwZkÛtÅãCŠ~zzìXZk»ÈtìZq-x X1

=ô6,FFîg~·z]îs²áÆŠzgZyâàz‚¦ÅÑ†Æ‹bÆaÔË{mz‰Ü6,îg~·z]ÅRÆ£«~4ìX
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ÑZÖgtîs²áÆŠzgZyzW=ôzZáZÖg-VÆ£«~ic*Š{pŠ3@*ìXZk»Ètìîs²áÆŠzgZyîg~·z]~gŠz$+wÅ=ôZôoÐÅYãecX özŠ=ôzZ X2

=ôic*Š{oƒìYèZk~ËVÆWæãZU*NVZzgÎŠ~zZ‚]ÃÌ7Ãg3Y@*ìX SW1 îg~·z]Åºm=ôZzg!*p¶K66,ÃðZ·tgZñ70*c*Y@*@*ë‹bÆÑÆa

—·z]**£[YVì?
zWÚø~Š¬YñÂ—o«&·z]âàz‚¦~g»z^áCìYèZâÕV6,Áo«YÆaj,ŒìÔ²—·z]ŒÛn~ÅiZZ+Ñ†Å¯6,uât»g~Åu¤/ñV~Ìg»z^áCìXÁ

YZzgözŠuât»g~uÅ%ÆZk**]Ã]ŠîìX0*Îy‰F,¹5+k,”VÆçA~Ô˜ṼÅ̂»gz!*g~u¤/ñVÆaJ„â1]»ãCŠ~fg=‘WÔt!*]!*ÇŠg„ìX

Zg[gz9»z4uât 856.5 Zg[gz9ÔZzg™ZcZ6uZo8~ 68.9 7[gz9ŒÛnág3å²z4•Š~âÃg~z£V~zZZ#ZÑŠZ 34 YÆZ!x6,̃ˆäËVÐù¦îg6, 2011y
åXZkÐzZãƒ@*ì˜Å̂»gz!*g~u¤/ñVÆaâ1]»ãCŠ~zaîg~ÂxìXZkÚø~oÅù¦»gz!*g~u¤/ñVÆaÁÐÁîg~·z]ÅZÌgzigz×Å§bÈVìX

H0*ÎãËV»·z]Š*~—F,+ì?
Zk»¿Z[ìL7óXt!*]YyhecZ”VÆîg~·z]Æ».ÞÅZÃŠe$FúZïÅ¯6,À˜»ƒYCìXZ”V~âàF,¹ÅRÔçZƒâjwÔ»gz!*g™äÅœªÔâà}.â]6,
ZyZY]Ô=m)bÔz){ƒúZïZXZyözŠZ]Æ!*zŠ¬xìw¸ì0*ÎyÆJŠ*Æ—F,+·z]ÆqïXZÃJo~ËV»Ÿ‚‚iZzgôZVZŠZg{ìÔZzgik,c

‚Ñbo«ÑÍ™g¿ìÔŠzu}ZÃJÅúÒ{¡¬]~îg~·z]»-‹tÌŠc*Y@*ìX 5 YÐZ[J-ÁZiÁ 2008 )b6,ÌÃg‚rìXT»o]tìZkäYZâÕV6,Jy

YJ-‚Ñ:eðÐCÙo» 2009 YÐ 2001 Å¥â]ZEwÅYCX2Ô 5 ˜VJ-Z”VÆñZiä»mì0*Îy»Šgz¥x™äÆaËVÆ{ØÎŠ~âgX6,¬@JÆeðä
122 ÐØ¸ì0*Îy—{ØÎŠ~âgXzZá”VÆWk0*kÌ7ìX 1^ Zz‰{ØÎŠ~âgXïÑY@*ìXZ”VÆ{ØÎŠ~âgX~)¢zg~pÐv~ÔZkÐæŠQìX

”V~Ì7ìX¿t0*ÎyÆîg~·z]Š*Æ—F,+·z]~7X 50 zZVìÔªz{—·z]zZá¬ 69 ”V~0*Îy»Šgz

îg~·z]¾§bzŠ~WD?
t!*]Y'Zëìîg~·z]~iâãZzgúÒ{p´VËZq-¬ïÐgzú7ƒ‰Xîg~·z]6,ZW,Z0+ZiƒäzZáúZïÃÀ˜&(,}i%zV~„HY@*ìªJÐºmÔÅÐ

ºmZzgZOŠ~úZïXt!*]‡.Þf™ìËJZLo«ÃNzw7™MhXÅÐºmúZïZzgZOŠ~úZïËVÆaZq-iâjw»g™DT»îg~·z]6,ZZW,ƒ@*ìX—
îg~·z]»!*)̄“WzZá‰ZëúZï6,fs~cÅˆìX

îg~·z]ÆZÖgb  :1 ].zw
özŠ=ôzZÑZÖgt

100* )ZâÕV6,ZŠZ™Š{ÎŠ&Zz‰ZâP(( - ))ŒÛçV6,¾c*ŠHÎŠ&Zz‰ŒÛ2( = SN1

zW=ôzZÑZÖgt
100* )ZŠZ™Š{ÎŠ&Zz‰ÎŠ~zZ‚](( - ))¾c*ŠHÎŠ&Zz‰ÎŠ~ZU*P(  = SW1

100* )ZŠZ™Š{ÎŠ&ÎŠ~zZ‚](( - ))ÎŠ¦¾c*ŠHz&Zz‰ÎŠ~ZU*P(  = SW2

ZŠZ™Š{ÎŠ(&Zz‰ZU*P - )¾c*ŠHÎŠ  = SW3

:îg~·z]ÆZÖgb 2 ].zw
Y2010 Y2009 Y2008 Y2007 Y2006 Y2005 Y2004 Y2003 Y2002 Y2001 Y2000  

6.9 6.4 5.3 5.7 4.7 2.9 3.0 4.6 5.4 3.4 Šø7[7 SN1

5.3 5.4 5.4 5.0 5.3 4.9 3.4 3.6 4.3 5.0 4.7 SW1

6.1 6.3 6.3 5.9 6.3 5.8 4.4 4.4 5.1 5.9 5.7 SW2

4.2 4.3 4.4 4.1 4.5 4.1 2.9 3.0 3.1 3.2 2.6 SW3

5.1 5.3 5.3 4.9 5.3 4.8 3.4 3.5 3.8 4.1 3.5 {ØÎŠ~âgX

6.3 6.5 5.4 5.2 5.5 5.1 4.0 Šø7[7 Šø7[7 Šø7[7 Šø7[7 * zZŠ·z]
7.5 7.5 7.3 7.3 7.4 6.6 5.3 Šø7[7 Šø7[7 Šø7[7 Šø7[7 * Z6¾·z]

tŒÛçV6,/ziyZz‰ÑbÎŠZzgZâÕV/ziyZz‰ÑbÎŠÆâ;:eð6,FFìX *

  Thorsten Beck, Asli Demirguc-Kunt and Ross Eric Levine (2010) "A New Database on Financial Development and Structure" 5

http://econ.worldbank.org/WBSITE/EXTERNAL/EXTDEC/EXTRESEARCH/0,,contentMDK:20696167~pagePK:64214825~piPK:64214943~theSitePK:469382,00.html
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enßÔ]Ú^Þjç7Òo‰^ìk 1

0*Îy~#̄ËVÆaģx»ãCŠ~fg=ZâPXqD',ÎV~#̄ËVÆ½ã
‚ZU*NVÆú¸ZâPg„XOçZâ-$¦/ZgzVÆgzbc*ZâÕVÆeJ‘~ 75

Ãðp~-8-ÅZz‰Ñ†6,(,ZZW,eZrìZzgtÑ†îg~·z]»ZëbzìX

ZâÕVÅ‚|#îg~·z]6,HZW,Z]eZrìÔZk‹bÅ¾nÐ#̄ËVÅù¦
Ð2^ ZâÕVÃŠz(,}i%zV~„HYYì:œjZâPZzg)œjZâPX

ªCÙì#̄ËVÅù¦ZâÕV»Zq-aåð)œjìXtÌzZãìù¦
ZâÕV~)œjZâÕV»zqD',ÎV~’gó(,JìYè(,}JZyZâÕV

‚)œj 42.5 6,ÔģxÅ!gëgÃÅœª7™gìX,ÐØ¸ì
‚Zy0*õËV 38.2 ZâP0*õ(,}ËVÆ0*k²Åîg~Åù¦ZâÕV»

Æ0*kìXËVÅ)œjZâÕVÅtZzõ<-VÌzZãì0*õ(,}ËVÅ)œ
(inter-quartile range jZâP/Úù¦ZâPiZZ+ZzgZyÅZÚÃZgN*bgf)

(X(,}ËVÃZLzW',Zõ 2^ ~’góZŸ†ƒg;ìZz‰ÐZ_Og»e:ì)
,MzguZzgÓ#ÖÆ‚Bîg~»ÌÃZ+{qÝìX

ŠvZò[ÐsÃÔ)œjZâPËVÆa-8-Å¸W,Ñ†]ŠîX‚Š{
!8Zö 197 Y~)œjZâÕVäZâÕV6,Zz‰o« 2010 éÐªCÙƒ@*ì

(Xîg~·z]ÆéÅŠzu~Ã@VÐÌ¸¥xƒZ)œj 3^ ]Šc*)
!8Zö(,JŠc*X)œjZâÕVÐsÃ 187 Y~îg~·z] 2010 ZâÕVä

‚ìXZyéV 5.3 ‚g{YñÇTÅÇR 3.4 Y,̂{heÐîg~·z]¡
ÐtzZãìZâÕVÅñŠ{‚|#îg~·z]Ã—gpp~Zë™ŠZgZŠZ™g„ìX

Æn†ÊÃ^ÙÎ†•ç7Ò1ÃfäenßÓ^…pμ†]$†]l 2

ËVÆ)dwŒÛ2F§bÆúZïÐ(,_X~ZOŠ~u¤/xVÔ‡âãÂxÔ)
áµŠmÔZzgŒÛ2ÅŠgeðÆaËVÅZqáïìXŠvZò[ÐsÃÔ)dw
ŒÛ2(,"»îg~·z]6,ZZW,7,@*ìXZkÐËVÆ:ÜsWæãZU*P•YD

É×+Å̂~Ñ†Ì¬Z+ƒYCìX0*Îy»çntìJ-$ÆY,̂bz~
¯ZZ+Zi+¡™äÆÔ̂ËVÃ)dwŒÛçVÅg¶ÛZë™**ƒCìX2Ô)dwŒÛ2/

‚Ô̧ªÜseg‚w~ŠuÐiZZ+ƒ‰X)dwŒÛçV~i',Š„ZŸ±Æîg~·z] 5.7 Y~ 2006 ‚J-Yã² 14.4 YÆZ!x6,t 2010 ÚZi+zZIqD',ÎV~’gó(,ñX
8 !8ZöåX 50 YÆŠzgZyt 2006 Y@*2003 !8Zöì² 175 7 YÆŠzgZy 2020 Y@*2007  6 (Xîg~·z]~)dwŒÛçV»z 4^ 6,ZW,Z]ÌZÏ²áÆŠzgZy(,ñ)

{ØÎŠ~âgXXZ”V»ñZi: :1^

)œjZâÕVÆ’»]X)ù¦ZâÕV»‚( :2^

ZâÕVÆZz‰o«6,)œjZâÕVÆZW,Z])‚(  :3^

îg~·z]6,)ZŠZ”{ŒÛçVÆZW,Z]¥x™äÆaWæãZU*NV6,Zz‰o«Ã×+ÆaZi+¡HY@*ìZzg**³ŒÛ2‚wÆŠzgZȳiŠ™ŠbYDXZkÆÔ̂Zi+¡HŠHtZz‰ 6

o«îg~·z]ï%~ZEwHY@*ìXÇZzgîg~·z]ÆâÎÛt)ZŠZ”{ŒÛçVÆZyZW,Z]ÃªCÙ™@*ìîg~·z]6,7,DX
Á%Zzg—ÑbÎŠ»²X  7

L%Zzgq-yÏÑbÎŠ»²X 8
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]Þj¿^Úo]ì†]q^l 3

ZOòZyZY]Ðù¦îg~·z]ÁƒY@*ìXËVÃZKÑbŒÛnÇg~ZzgÑbo«
ÆŠgxyZq-oƒÛt',ŒÛZggÄ™Ôc*âà}.â]6,:c*zzßw™ÆÔZOòÑ†Zk
§b7g~™ãƒCìZk~Z7vy:ƒä0*ñXtZyZY]7g}™äÆa
Šg»gÛtÃ{Ø·z]Ìë&ù¦·z]Æ£«~âàz‚¦ÅÑ†»4

9 ŠwŒY@*ìX

Ë¶K#/õ EGÅ°xñŠÏ~4tìZOòZyZY]ZzgWæãZU*NV»Úƒ¬R6,
~Š3c*ŠHì0*Îy~#̄ËV»ZOòZyZY]ZzgWæãZU*NV»Zz‰ 5^ gìX

‚ƒŠHìXtZh7gÄ7ìÔYèZOò 3.5 ÚƒqD',ÎV~gCgC(,|™
ZyZY]~ZŸ†™g@„Ã',ŠZ“™**ƒ@*ìÔZ¤/Zâ-$¦/ZgìÂÁo«Å̂~ÔZ¤/
ŒÛnìÂ—ÑbÎŠÅ̂~X

^ úÒ{¬]ÐØ¸ìËV»gqÔÅîg~ÆZz‰Å§sƒg;ì)
(X’góZŸ±ZzgiDƒñZ_OgÔŠzâVÐØ¸ìÓx#̄ËV~ZOò 5

ZyZY](,|‰XZk~FúZï»gÛâ:

âà}.â]~ZŸ†Xîg~}.â]SîģxÅÃÅœªqD',ÎV~(,|      

ˆìXZy}.â]ÆZyZY]',Z{gZ„ËVÆZOòZyZY]~áïƒYD

X

»gz!*g~Ñ†qD',ÎV~¹ic*Š{(,|̂ìXZkÆ‚B‚BãCŠ~  

œpVÅÛZb~xÃ@*„VÔðÅÚºZzggKÆ(,_ƒñ)b
äZOòZyZY]6,”h+Š!*îeZÑìX

ŠzyÏ¤/ZãäÌZOòZyZY](,Jä~zeZÑìÔ—¤/Zã»£™̈ä  

ÆaJ5i}Æbz~îg6,çz2(,JŠb‰ZzgŠí~ZEwÅZâÅÑ†
Ì(,|̂X

(ZOòZyZY]P(,} 1 Z(¥xƒ@*ìZyúZï~ZOŠ~úZïÌ»gÛâYè:)
(âàz‚¦ÆŠzu}ZŠZgzVÆÌZOò 2 ËV„Æ7ÔÓxËVÆ(,ñÔ)

ZyZY](,ñÔVwÆîg6,ZÏ²áÆŠzgZy̧òYZŠVÆfg)ģx¦™ä6,
(TZOŠ~âjw~ZŠZg}»x™Dz{Ì 3 (ÔZzg) 6^ ÌZOòZyZY](,ñ)

qD',ÎV~$+F,ƒZìX

ZyÓxqÑ]Æ!*zŠ0*Îy~%îg~ÆZOòZyZY]/ÚZU*P{à¬R
”V~áïì˜V6,ÀòÑJVZzgZU*NV» 40 ŠgZÝ0*ÎyZy 10 (X 7^ 6,)

!*bÚƒ"uÁìX

Ú_×çeäÞÏ‚ÚvËçÁ 4

£/×ôpÃâàz‚…-öGZŠZgzV6,:LŒY@*ìXt¦”{ZâÕVÅg¶Æúnic*Š{Ðic*Š{‡&ÿELŒÛnģxÃ]™ÑbŒÛnÇg~ZzgÑbo«ÆâÎZq-ÛtaZ™@*ìX0*Îy~].zàËV6,
t!*]‡.ÞûÌìYèZOòZyZY]Ðz{z‚bªCÙƒDËVäâàz‚…-öG}.â]ÛZë™äÆaZEwKƒDX   9

  Thorsten Beck, Asli Demirguc-Kunt and Ross Eric Levine (2010) "A New Database on Financial Development and Structure" â~.: 10

http://econ.worldbank.org/WBSITE/EXTERNAL/EXTDEC/EXTRESEARCH/0,,contentMDK:20696167~pagePK:64214825~piPK:64214943~theSitePK:469382,00.html.  

îg~·z]6,)ZŠZ”{ŒÛçVÆZW,Z] :4^

ZOòZyZY]/ÚWæãZU*XÚƒ :5^

ZOòZyZY]/ÚZU*XÚƒ :6^
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‚ZÃJÆ0*kg£/×ôpgÅZNX2 5 Ñixìz{ZKéZâÕV»
gz9Åé 100 0*Îy~£/×ôp)œjƒ@*ìXZk»ÈtìJ

‚10 gz9ŒÛnYg~™MhXZ¤/ÑbŒÛnÇg~ 95 ZâÕV~Ðic*Š{Ðic*Š{
ÛnÅYñZzgYzZÑÎŠ',Z{gZ„Zâ-$¦/ZgzVÃŠ}Šc*YñÂic*Š{Ðic*Š{Ñb

!8Zö»·z]aZƒÇXzZãgìîg~·z]6, 50 ‚ƒÏTÐ 9.5 o«
£/×ôpÆZW,ÐÑbÎŠ(,fgìÏÔªÑbÎŠZzgîg~·z]ŠzâVZq-„
gc6,WÐ(,_X

†|‰ç]æ…enßÓ^…piË^æl 5

ÑbÎŠZzgÑbo«6,ËJ»{™Nzwƒ@*ì@*ëtÑ²ï%Å¾nÐr~Å
ÑbÎŠ»g¶K6ZEwZk§bHY@*ìÍc*tËZq-J»ìXr~ÅÑ²ŠgZÝ
r~~(,~®ZŠ~ñŠ)JZzg)Jâà(ZŠZg}Zzg%œ/~JÅig~0*Œ³
™CìX'×h+',WVÔ¬xîg6,¸Š¬ŠHìr~ÅÑbÎŠ~gŠz$+wƒä6,ÑbÎŠ
ZzgÑbo«~ÐZÏŠgZ»gŠz$+w7ƒ@*Xtßg]ËVÅyŠ{Ñb)ÎŠZzgÑb

o«(Ãr~ÅÑbÎŠÅ**åÃ¹Y@*ìX

Zq-Zzg‡.Þf™!*]tì0*Œgf$~gŠz$+wÆZ[~ËVÅyŠ{ÑjV»Z@*g
mJî7VâÎ»7ƒ@*XZ¤/pyŠ{ÑjV~)?ÀZ@*gmJƒÅRZk!*]6,«
ƒCìŒÛçVZzgZâÕVÅÑjV~EXìÔ@*ëtŠ¬ŠHì(,fƒðÑbÎŠ
zZáâjw~ÔÑbo«Æ£«~ÑbÎŠÔäpæ]Ôic*Š{!~ÐZi+¡ƒYC

ìOçîg~·z](,|Y@*ìX

ÑbÎŠ~gŠz$+wÆ‚B‚BÎŠ~zZ‚])Zâ„ZzgŒÛ£YC(ZzgWæãZU*NVÆâÎ
~Š3c*ŠHì#̄ËVÆWæã 8^ µÛtÐÌîg~·z]6,ZW,7,@*ìX

ZU*PZyÆÎŠ~zZ‚]ÐÁXZk»Èì(,fƒðÑbÎŠÆâjw~
WæãZU*NV6,Zz‰ÎŠ~ZŸ†ÎŠ~zZ‚]ÆZz‰o«~ZŸ±ÐÑi˜iZZ+ƒ**

‚ƒÔ!*syîg~·z](,ñÇXn 100 ecÔpZ{r~ÅÑbÎŠÅyŠ{ÑbÃÃ
ƒðÑbÎŠÆâjw~',@ßgwƒÏX¸!*]îg~·z]ZzgZz‰0*Œgf$Æ

(X 9^ âÎµmÐÌªCÙì)

ü; 6

âàZŠZgzV6,¬Z+',Z{gZ„Zzg!*ßZôŠzâV§bÆLåîg6,™g@Ãv™ŠbYDX£/×ôpÅ§bÔâàAŠ+6,LÌŒÛnzVÅZŠZ5ZzgŒÛnÇgzVÅzßàÆâÎZq-ÛtaZ™

ZU*XÚƒÅ!*Ñðu :7^

WæãZU*XY]/ÚÎŠ~zZ‚] :8^

ÑbÎŠZzgîg~·z])‚( :9^
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Y«„ 2011 âàZPx»Y,̂{

ŠïX@*ë™g@6,7,äzZáL»Z®gŒÛ2ÅÔ~EZzgZâÕVÅg‡~
YÅLÅg¶Zz‰ZU*NVÅ 2010 E6,ƒ@*ìX#̄ËVÆù¦eðÐØ¸ì

‚ìX'×h+éÐØ¸ìZ¤/ü;)ñŠ{( 0.9 ‚Ô²Zz‰WæãZU*NVÅ 0.7

4.4 !8ZöÁƒ™ 90 Y»îg~·z] 2010 »ÃZ+{7g}»7gZŒÛnzVÃvHYñÂ
(X 10^ ‚g{YñÇ)

Wy~pZë!*]tìù¦ZOŠ~u¤/xVÌîg~·z]Æç~Zë™ŠZgZŠZ
™CXYe~8ÅL%Ð#̄ËVÃZq-ÂtÃZ+{ƒ@*ìZâP(,"ÔZzgzZÛ
lZg~‡&ÿELŒÛnģxYÐZyÅg‡4ƒCìÔŠzu}tL%ŒÛnzVÅÔ
ZŠZ5ŒÛnÅZ¦ZŠ¢o™Æîg~Âx6,ÌµZW,Z]eZrìXËVÆ)dw
ŒÛçVZzgYe~8ÅÇ%ÆâÎtmÆ!*g}~ZOŠ~ßZZzgZÃJÅ
úÒ{,¬]ñŠX6¬Cc*Y[ìÔ)dwŒÛçVÆa×+(,−
îg~·z]~ZŸ±»:LáCìX

ZkcÐØ¸ìîg~·z]¼ŠúZï»³ƒ@*ìX~JZâÕVÅ‚|#ÔÈVc*©Vü;Ô)dwŒÛ2ÔZOòZyZY]ÔZOŠ~âjwÔz){áïXOç0*Îy~îg~·z]Å
RZzggD**]ŠzâVÆ!*g}~ÃðoƒÂôZkz‰ÜJ-e7Z#J-ZyúZïÃÌ7Ã:g3YñX

îg~·z]6,ü;ÆZW,Z] :10^

ZâÕV~ŒÛçV»ÚƒgçZƒW!  :1.2 !*¾
(ÃZŠZ5ÅX&¢Ag‚rìZÐ(qÆeäÆîg6,ÔÀ˜ZâÕV~ŒÛçVÆÚƒÐ creditor ÃðJ"5é ELEZŸ°Ñ†ÆÔZzgg¶Å%Ã',ŒÛZggnpƒñZLZâ-$¦/ZgzVZzgŠvŒÛnŠyÇy)

YÅŠ;ÇV~tZq-=wçZƒW!å@*ë].h+âà§hVÅWæÐZkÚƒÅ=qiZbƒäÐYè].h+§hVÐJÔZâÕV~ŒÛçVÆ×—ÚƒÆ!*zŠŒÛn 90 YZzg 80 **0*Y@*ìX
(~ÂW loan books Çg~Å%',ŒÛZggppÆ‡.ÞƒäÑÔ̧ÁZiÁpŠ»gâàr-VzZá”V~Z(„ƒZXVwÆîg6,ŒÛçVÅ'.hë G»g~ÐJZL6,ZäŒÛçVÃÖ@™ZKŒÛ£YCÃ)

YÆ¬@çÙdZyÆẐâÕV~ŒÛçVÆÚƒÃQÐZÌYÐìÔ‰”VäŒÛçVÅ%Ãgz1ÆaZÐZEwHXŒVët¥x™,Ð‰”V 2007-08 Æ‡.ÞƒñX¾qw
~çZ*‚izVäZâÕV~ŒÛçV»Úƒ¾§bZEwHìZzg0*Îy~HgD**]X

ZâÕV~ŒÛçVÆÚƒ»ZEwgçZƒW!:ZkÚƒÃZ£œÆaZEwHY@*ìXVwÆîg6,Z%MäZk!*]ÃD¯äÆaJ¡ZâP¦™äÅ¾nÐË{m'Z5ð
´ºÃZEw:™,ÔZkÚƒ»Z:tHìXŠzu~§sZ&+zkÔuZzgÃgc*äZÐZOŠ~4~ÅúÆŠzgZyŒÛnÇg~~%ÃözŠ™äÆaZEwHìXPVBt:

YÆ 1994 t¥x™äÆaZEwHY@*ìËJÃö!*ygc*„Ð!*CÙÃð',ZõÅ%c*qÝ™äÅZYi]Š~Yñc*7X  11 Z%M~ZâÕV~ŒÛçV»Úƒäpgc*„
ÅgzÐÃðJ¡ZâÕV~ZŸ±Å¾nÐZKö!*ygc*„Ð!*CÙZq-c*iZZ+',ZT‡ì™Yì: 109 ÅÔ Riegle-Neal Interstate Banking and Branching Efficiency Act

qÝ™YìXZ¤/ËJ»Óxgc*2V»ÔZâÕV~ŒÛçV»Úƒö!*ygc*„Æáù”{ZâÕV~ŒÛçVÆÚƒ»ÁZiÁÛƒÂZkJÃÛâVŠZg¦gHY@*ìXZpe~WðÏCÙ‚wCÙ
YÆeðÐªCÙƒ@* 2010 gc*„»ZâÕV~ŒÛçV»Úƒ)Zse~Wg(áù™@*ìX

‚eÞz*~å²ƒÐ—ª 57 ìZâÕV~ŒÛçV»ÚƒƒÐÁª
‚**gBeÃN*~åX 166

Z&+zkÆ%œ/~Jäâàz‚¦Åj,Z‚ÛZðZzgŒÛnÇg~Åëw
Y2010 gzZc*]ÆÛzrÆaZâÕV~ŒÛçVÆÚƒÅZq-u”gs™ZðìXm

‚ÅuÐ!*CÙƒÇZ7 100Ð78 ~Z´y™Š{50*ŒÆ_.XËV»tÚƒ
(ÅÑo7g~™ãƒÏX,tì: additional reserve requirement ZŸ°×ôp)

0.1 ‚ÐÁƒZy6,gz9ÅZâÕV~Ð 78 XËV»ZâÕV~ŒÛçV»Úƒ -

‚ZŸ°×ôp¬Z+ƒÇX

‚ÐiZZ+ƒZzgXÅÑb 100 XËV»ZâÕV~ŒÛçV»Úƒ
‚ZŸ°×ôp¬Z+ƒÇX 0.2 ‚ÐÁƒZy6,gz9ÅZâÕV~Ð 14 ñe$uât

ZâÕV~ŒÛçVÆÚƒÆgD**])‚( :1^

ÅZ˜bZEwÅ̂ìX Loan to Deposit Ratio Z%MZzgZ&+zk~LZse~Wgóª 11
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‚ÐiZZ+ƒpÑbñe$ 100 XËV»ZâÕV~ŒÛçV»Úƒ
‚ÐiZZ+ƒZy6,ÃðZŸ°×ôp¬Z+7ƒÇX 14 uât

Y~”gs™ZðYäzZàZÏ§bÅ0*Œ¸W,7 2005-06 @*ë**Š+»Iì
ƒðÔYèËVä'×h+ŒÛ2Š¶ÆOñZC×ôp(,J**IHåZzgZkÅzzQkz‰Ü
r~Æ**‚iÇgqÑ]¸X

0*Îy~ZâÕV~ŒÛçV»Úƒ 0*Îy~ZâÕV~ŒÛçVÆÚƒÆgD**]:
‚J-WŠH 56.7 Y~ 11 ‚Ð¤/™y 76 YÆ 08 YÐÚ¤/g;ìÔtm 2008

(Xo«¾äÅpZéZâÕV~ŒÛçVÆÚƒ6,ŠgC¬u»»x™Cì 1^)
OçJÁc*ÄzZáu»g~z£V~g¶ÎäÆOñÀ˜˜Ã̂ŒÛnŠbI™D

X@*ëZyqÑ]~Z#âÃg~Æ”wÆaÓ#Ö»ËV6,Z®g(,|g;ƒ²
‚Ü—ÔZzgç}Ð0*uÑbo«ïg„ƒÂËVÆãÃ̂ŒÛ£ 14 ËVÃ

Š¶ÅF,({àÁƒ_ìÔSîZkaÌðÅ”h+ºZzg¬x$+Z*Å¯6,»gz!*g~qÑ]ZFX

±̃JZzgSî)±JZLZU*PŒÛçVÐuât»g~Å§sv™ä~ŠpfegìX±r~~)±ËV»z’gó•g;ìOçZy~ÐZÒZKģxu»g~z£V~Îä
‚ÐiZZ+ì)tŠzâV 100 ‚(Ð¸ìXZâÕV~ŒÛçVÆÚƒÆÒpÐÃeZàYñÂ¥xƒÇŠzËV~tÚƒ 50 ÑT»ØZyÅZâÕV~uât»g~Æ×—Úƒ)

(X 2^ -J(X@*ë´‡ðgDyÆÒpÐÔ0*Îy~ZâÕV~ŒÛçVÆÚƒÅRZzgZ@*gmJîÅu´ºÆŠzu}”VÆgDyÐ_“gBbì)

‚J-özŠ™Šc*@*ŒÛçVÅZŸ°%gzÅYñÔ 70 Y~ZâÕV~ŒÛçVÆÚƒ6,u”gs™ZDƒñZÐ 2008 ZÃJäZÆ', ZâÕV~ŒÛçVÆÚƒ»g0*ŒW!ZEw»Š/:
@*ë¸z{z‰ÜåZ#ËVä±ZzgÎZŅ̃ZòõfzV6,(,fƒðZOŠ~ŠØZg-VÆ7Ã̃ˆÆŒÛçV»ZÁs]**ÑzqHX2ÔËVÐÓ#ÖÅ"õ/ŒÛn~äZ7˜Ã̂ŒÛ2Yg~

YÅŠ~â„ÐÚ¤/g;ìTÐZkÚƒÅ!*ÑðuiÒpÐ)0ƒ™g{̂ìXZ¤/Zk¤/DƒñÚƒ»ñŠ{gDy 2008 ™äÅF,('×h+Á™Š~XOçZâÕV~ŒÛçV»Úƒ
šgzuIuYg~g;ÂZÃJÃZkÚƒ6,ik,,u”gs™Zä6,̈g™**7,Yì@*ËVÃ̃Ã̂ŒÛ2Š¶6,gZáHYñXt0Z%ìðÅ”h+ºZzgŠØZg»gz!*g~âjw~̃ˆÆ
ŒÛ2ÅŠäÔÃŠÙƒñtW‚yßgw7ƒÏX

ZâÕV~ŒÛçV»Úƒ:´‡ðñZi: :2^


