HABHI2HE H Al A

2010. 9. 29

7] § A A F



i

9

==
-

A3 ol

2
EBERE

1=
R4

_]

Far thH]

U

KK

/g o]

<)

L=
[¢]

(¢}

T

Uk $eA W)

steleke 38 347}

= O

ol A7IEH=
ur

(¢}

oAyt Z71gkE 7t

AAGA71=Z o
s} 7}

-

b A Utk

=
ebe)

o

°©

L 2 R

-

Utk H2 Se44AE e RuME 24
bel oju]

<

°

PN
AUt

A B
3 H}ell =

A

]

1

°
p sl

oz thejodzdo] oFtEAY A 7I7E A

A =]
o]
=S HE
7HA -
ALl skt

S

23U

i
=

o]

Br
H

—_—

Z o
S

dr

RUEE RES

N5

=

Pt o] RuAZ 2 AA

°©

A aFol Ed W AV

=
<)



A

B0
KJ
R

0
o
o

IoI. HAIZH
1. o< 7 A
2. WA A

5)

o] :

Bl
oF < :

——

™~ O
B
o

ol & :

0

—3

x
0

.
o R o pR
- 1 = 1 TK
oF o Ho o N
T - H om

i 5 15 o

5l
ol
o0 i
oF ., |
aeo
~ N
._.A.o.z_.e
r
el gn
Ol i 2o X &
=R
RO " o r &
=< XO RO R T -
R~ ©T I N

RN R
=

_?_&Zﬂ' EH%:IZ]-XH

ot
o
s

1
2.

V.




11
oY)
23
76
D8
30
31

33

34
35
e 46
50
5D

7].%%3

O/Ké Certeerieeeiieeeiaaees

T

+

Al (Double Dip) 7}

[ &1 =Xt

| A

1

i
S
=2

]

Pz

&

#4 A7) 5P -
249 &

+H A7

o

ulE AAe A
=S

o4 :
-5 :

a I-2:
Il
al

1

pas
1

s
1

=]
pzs

=
=

|

AL -4 : of=9le] = j

1

=

70
71
73
75
80

83

,m_mu,o

N
\a

N

il
N

I

_ZU

e§
~H
ojo
B

.z_o
A

O

X
)

A7z Wt w

a1 II-11

=+

.

OECD %

i

°
T

_(H

=

3=

A

SIE=RIPY

ar V-2

1

=

110

1= 9

S 287} S AA Hx

By
il

I

X




[ B St

%
s

N
A

g
M
ot

10
12
14
17
20
52
s

ceeens 27

¥

A

[-4> o}9tE M7}
I-1> Al A 7AA

[-3> 717

<
<3
<
<
<3

_Lmo

BA

-
It

22

7]_

3

=(
M-7> OECD 1§ HE5ZF

M-4> #5233 PFy

<3
<3

q_mo

Ho
2=
X

87

oy

<X V-1> =¥ Aujx=

03
98

[V-2> B QH]E 2 o
<3 IV-3> BIATFA A YA B S v

<3

W

<3 V-4> FrA-vA o] AR EY 7

<3

ceeee 101
109

194, 7k,

o
v

IV-5> A|Z¢ thH] AH]

IV-6> 35~544]

<3t




[ 18 Sit)

N = = AN AN FHF I . O DN DN DN DN 0O 0 OO

[-1> 8= 7321]%6]78—5

<19

N

o
Br

[-3> AlA

[ -4> A

<19

o
Nio
BT

=
3r

<19

I -5> o]_}\] o]_ —Z[—_Q_EIL 73;1]%]7((3]—%

1-6> o}A]o}

<19

<19

[ -7> FFTFR| G SEO] sereerrrerseneeisiniiiet

<19y

<19

E

TED £

ol
=

[ -10> Libor-OIS

<19

<19

] TFAFZE] e

3

ﬂii

VB CDS vy 9

k<1
gl

[-12>

<19

=
T

[-13> A F7}
[-14> =A)
[-15> F9 H

<1

L=}
R

<19

o

A%

= =
a =

=)
=

<19

[ 16> Z2Q FTLEFFZA Z20] corrrvrmrrrrsosinnnssssssnssssssssssssssss s

[-17> A =4y

=

=
&

<19

[ 218> R|ZH U APAL oo

<19

e}
i

(@)
Al

e}
i

=
T

[-23> AAdZA HIA
[ -24>

<19

(q\l
A

<19

[\
i

!

Nio

[-25> #HY

<19

(99!
Al

B et

[ 26> AH|AET} =

<19

cH
i




28> AW OB E wu] JFAH T E e 14
20> Y OFTE A G Z20] e 14
30> FOR T FETF SEO] e 15
31> 930 FAEZL BB G H|SE s 15
32> FQ TE] SRO] e 15
33> 9]0 APERF TTE v 15
34> F2 7] T S e 16
355 T7]Q TS oottt 16
36> FHAIT S T] corveresinsmsestnsnsesissiisisisesisisnsisisississsissassases 16
37> BEXF LA ZEITER ]S e 16
38> AR 7] O AR AFH] S TH|HF B s 17
39> A FZ Y O|AFHEAFH] S SR0] e 17
40> A FY AFTAFR BSI rreeeeeereerereseesesesnneniisieieniiti s 18
41> B @ oS HIT G 18
42> =271 AFEARA Map ......................................................... 18
43> Z2719 BEAFT ol W g2 G e, 18
44> THA RS Z20] st 19
45> RSB FEAIZRR] v 19
46> AEEOIH AT ZIFA e s 19
47> AER O AFFFE e 19
48> S R0l T B A H] S e 20
249> ST BIS H] S ceeeererrmsemsieiiniii 20
50> BFE T TE e 21
515 QBEET T B 71
52> AR =R A B Q) ZFQ] EBE e 271
[-53> QBFALEA]AF TEBE oo 71
M-1> 63 ZQ08 CDSEZ ] T Q] corrrmeeeeiiieiec, 32
2> A ZE A - ARH] - R TLG e, 32
M-3> AA T BT BIZFAH] o 36




I-4>

-5>

I-6>

I-7>

I-8>

I-9>

I-10>
m-11>
m-12>
m-13>
I-14>
Im-15>
I-16>
m-17>
I-18>
-19>
I-20>
Ir-21>
-22>
I1-23>

m-1>
-2>
1-3>
-4>
1-5>
-6>
m-7>
[1-8>
1-9>

B ZFA] B Z] 45 woevereererenenseeistini e 36
AU ER} BRI Z0] e 37
BEE T A H] B et 37
FIAIEZ=Q] W F] AT e 37
AU EZF ZAGE 2 JJEE 37
A8 71977 AT T FEAA 38
GDP} HIZE AR AMER s 38
EE AMT 223 EFF e 38
SOC O AF Z20] werrvvsssrssssrisssssssssssssssssssessssssssssssssss s 38
ZYUETF L Z]HAZ | ZEF covererreren 39
ARAAETL B Z2QIE T} TEBF e 39
R Z QR Z20] crorrersrerrissnrsssnsis s 40
71] CTEIALA] ZI T BGJ erereeeererereressssmeeninininienciisseecs 40
AEQTH Z QI R} Z27F e 40
7 AU 22 H AR Z7F e, 40
OECD A7 A& A28} S Ubg} 455 e, 41
A FAESFT L Ubal 5 F0] 41
AARDZFET ZQZTFE vt 41
AH] 22Z2 2] Z20] wevvsrerssenssssssssssssssssss s 41
TP TL ZEZE evererrserenise st e 43
FAT|R] 22 Z20] crvrrrrsssresissssss s 43
222.229) T} B LA Z T e, 48
z;%;q. /\].c])ij}\ﬂa]i\_._gaﬂ A}%g ;q:a?- _i[_o] ..................... 48
FFE -ZQ] B TP rerreerrenrrerern e 49
TE7) Q] || SR O] sevvrrerrerresmeteniente 51
FAGETE SR O] e 51
T EGDP T H] M2 H| S et 55
MIZZE M1/ M2B] & oerrvseerssssemisssssisssssissss s 55
A TFEA] B BAZF] JFRL e 56
BAGE TFR Z H] G s 56




m-10>
m-11>
m-12>
m-13>
[-14>
[-15>
m-16>
-17>
[m-18>
m-19>
m-20>
m-21>
[-22>
[-23>
-24>
[I-25>
[-26>
[-27>
[-28>
[I-29>
m-30>
m-31>
[m-32>
[m-33>
-34>
[-35>
[-36>
m-37>
[-38>
[-39>

A NS W A A A H]F e 56
T LG APEF Z A covvrrnnnsnnsnsnssins s 56
208 Z2O) A R TL Z2O] e 59
W20 8] AT AT Z20] e 59
F T AT TET]Z20] e 59
A8 BZEATE E o 59
P PR N B o B D R 61
FIHAE RS O] FFAEA] B L e 61
TFEAA-H AP O] AERHE B GH|ZE e 61
ANLETH TS H|Z s 61
ZE QT LTVH] S oottt 62
S FHAITIE FARAD e 62
GDP THH] 7] QIR H] S e, 63
Z QI FJQEIH]E Z0] e 63
O8] Z27]Q TE ZO] s 65
20 T) A AFZAFA BGL weeeereeessresssnssssssssssssssissssissssisans 65
AV ET ZERTFZ s 67
T899 7] AT QT ZENTFA B e 67
A olFE AT EE F0O] e 68
AHF OFIFE A G TE Z20] s 68
OITE HH] 7} A AP B Z0] s 68
O) ZTPH] ZEENZE H] T corerrerremsemsrminniseiseieeeeiesissi e 68
AW olTE HAMTFE AEF 0] e, 69
OlT}E YGH AMTIA AGF e 69
A7 o) AT Z QAFLE H) L wevreeerrerrerreiseinmeieiiinieeiiies 79
Q710 AT ALGF B ceereerrrereresenee 77
SR GAAT T8 F T e 72
A1 T T - AT Z0] e 74
A ABHILG - B AT T Z20] e 74
KO QYA Z20] ervvssresssresssenesssssssss s 76




[-40>
[m-41>
[-42>
m-43>
[-44>
[T-45>
[-46>
[1-47>
[-48>
[1-49>

V-1>
v-2>
IV-3>
IvV-4>
IV-5>
IV-6>
vV-7>
IvV-8>
IvV-9>

V-11>
vV-12>
V-13>
V-14>
IV-15>
V-16>
V-17>
V-18>
IV-19>

TFRE ZFAI QA RF ZTF e 76
AL PO QI R} Z27F e, 76
T S A ZHE QR ZTF e 76
AR HEAP G0 SR0] crvereeienis s 77
TR EAQZE Z20] i 77
GDP 7@% _ir.o] ........................................................................ 79
BT A] SR O] crrrrrrre 79
Ol T T AB]|RFE T} O] e 79
AR N Nt AR A B I OO 79
Ul Hlo] QA EFE AAFEE T ZETEG e 82
AMA 2525 W AEIE R e ]2
T FEY 7] AT GDP Soa]| cweerererereeereessemeieninesieseneens 84
AYFFF SR O] correerrerttnien e 85
Q1T Z20] B AT crvverrersseeeiss s 85
)\11:1]‘/_\_?; ?ﬂjég_ﬂaﬂ xg};_L _i[_o] .................................................... 87
AR B PR EL Z20] e 38

Z QIO FTFATL e 89

22 QIO] AYA A erererererisessssi i 89

BARE B AHZER] FT e 90
Zj@—ﬂ‘d x9Je _‘E_L]j] H]%- ...................................................... 90
AT FFAR; W 22T Ap AT e 9
ZH AT AYT - R AT e, 92
L o P 95
AP 7] B BT e 95
T RPAFBLA] Z20] e 9
T7)Q T 7]220]Q] Z20] s 96
R A e Z20] werrrrssersssnmssssesssssssssssssssssssss s 97
AT AYUASG L ASEH] PG e 97
SEOIH]E, AN A HI TG Z20] wrrevsneissneissssisnsissnsiens 97
AT AZE HIZH G oo 97




< V21> AFZZAS B TFAE B e

<2¥ V22> AR

_L
7 4

<1¥ IV-20> o

99
s QO

100

<% IV-23> H7]G-F47] E=FAPARA]

100
cossens 100

<j_lFﬂj V-27> ;(ﬂ}_cg_}ﬂ]j]_écg _‘_?_.7]_7]_71] %7]_.%

e

—

0

Bo

<2¥ V25> 7G-F4271Y

101

103
w103

?_]:TL 1;_; 65*{]01%} ?J?LH]% et teteterateeaetetntesnsennens

&

<139 IV-30>

104
104

<718 IV-33> 2010~50%d A2 B]S HHF e

<Y V-34> /A=
<:l% IV-35> X]—?—

105
105

He A=’ Fol

3|
oS

106
106

g

<™ IV-36> AAA 7]

107
107
107
108

<28 V-37> $2uale] LA7FA HIE T S20] v

<138 IV-38> OECDZ7}2] & A7k HIZ 2 H]Z oo

<% V-39> 2472 HjE&® Fo]
<18 IV-40> AR5/

wK

108
109







[ 22 BHEE X 8= 0l )

AAZA = &9s 3EA & BEIJHA A

22l 2912 24 AFHAD AARAE 2t2e) A7)Ra S
Aol 20099 2/4%7] olF I HAE BAD FEALE AA3] HBAE &
stk A2 BolME APVl JPo FEEe F¥o| AAN Ym
OB FEE HBAE BYD VT FF - AR FAE FHEAY o3
TOE 2010 2/487] °o]F i E3tHE Egolth. FAlEsAIAES 20099
1/4%7] o|% St S Zoprle 55 BEou, A2 +d A8V, AA
BA F3} 758 T BN RAHWA HEAdo] SdiE
ToT AAREE T7HA T F0]
Al AMIIT PNAIT
3 T3 N B3
nr R a m
: > 4 PIIT
I\ N P - i B V. o o o
rBenww Iz rB%w rBeawy rBepay AF2AY 1 narr
N <
E o o LU
SArr 1 nrrr
3N .4 1y
Arrr : : : NITT
3nr Bz rBek AT2A Arek
A& . v 255, Burostat, & WzZhy- 2+ : Bloomberg
2. o2 MAARAE A= ZAF A7 E A =83 wqgHF S ASE
ol o] &gt A3 E S5 olojd ALR oY oyl v
% 59 AANBA B8, 59 7879 AYUF 502 ) vl
sE&rs =l Aotk 1 AFEG VSR FAFEANTE FED
=& HEAol AEE Ao =E Holw, A A 7142 MAAA & FAel
gel gRHow 4458 Ao daud

AlA A 4 (%)

@9l %) 2009 2010 1 20114

< 21 A IMF OECD" IMF OECD"

ANAZBA 448D 0.6 46 46 43 45
Ll En 2.6 3.3 2.6 29 3.2
X3 = 4.0 1.0 1.2 13 1.8
= = 9.1 10.5 11.1 9.6 9.7
F : 1) OECD AlA 44EL 3 4=(3070)+BRICs 7|, 2) ol & H7HPPP) & 75

At @ IMF World Economic Outlook(2010.7€), OECD Interim Assessment(2010.9¢), OECD
Economic Outlook(2010.5¢)



(FHZAY FEAH A& A4

S AAE e A&F FANS, TR FEAR
of FYe] 2009d o] mE ﬂ%*ﬂg H At —5—‘]
S B O g WZIRE AR Er} 2000 4/45 7
AR AAAFE 20109 29 o]F 2 Eo| ZrhE EO]—‘:— 5
38 o) Aol Ha FEe Egolth AAZEA AKodx
E7HE 2000 2/4%7) o]F 2%t AEES Holn AAH B
skal ok TlEeA1ES 1 AE97], Mgt 4 A o=
=7 stgoy, AAHeEE S 2 58971Y dFolA By
b L 3 HE e s2o] ool 9tk

off

d

| A

R Wz RE HPIE At =7
Al Br n
B L o T2 T3 o Ar L |
A o < 1 ::L_‘)[_‘) n 3 °o
< yrp T —mm——————— - =~
w I ° o
0 3 LA S S DU A N AN
o'd r \\\\\o\\\\oroo\\\\\\\\\\\\VY_Y_Yi‘Y_Yi
r 4 0 P
3N Ban P men o P AT2A snr 00 ol
W o ~g 3¥r 7, » 3 ¢
A _ 3Ar
s U 1 cA / rBaa E r8aa r AF2A ~
Aw o dRLd g EA%
BM)sE B F7}, Fel, Sf ol
ar B N P OTZ 3
Aor | 3 oZTB o P ‘ Uaesfogzn 3 q ABIT
yoe P & 5 7o 3
ner f4 R Azx o NEIT
wer vXZZAA W xéaééAAAAAAA A -
por £ \ CaNy = o n
oo @ o APIT
ner N/
ner - ¥ T AT
rsr T T T T T T N N T T N N S S N S NI P! L L L L L Brr
rBan Y3 Ban K AF2A K rBan L3 rBan 3 JALRZAN £
A% FAH, dHed Aw AT
4. 201049 w)e] e ggel we Aass AP PP 9 5
& JIRVIE JhAA AAEC] tA HolA|Y|e sHley, MRES T4
o2 g HARAQ A7 EAE olojd AoRE ddEk AAAA 3 E
g} 0] Z7HME FA5e 7FSd &5 2 79 F A 2o w7k
AHSh ANEAE S2E olold slog waln. g, AUFAE 2Eu

A7) FBo] AdD A9 Blo] A& Aol Jk 2
A&7} ge ANEE 5
Brle SALRA @ 2
ol o)
H A

2ol Yeg 447}

E

g& 4739
bl shitslolE 5847} lold el
%3 T FEL 3 SO AR 45
ou FF A4 ATHY Aoz ogE

JFI
=



]

—

[ HAIZ
) 1AHIo IS
AEEE 2822
o] SFgAL o
e QA= 7

L)
H
10_._ E.L HM o_mo ﬂ.o o
MﬁuT@;uﬂxi:
W,_Mﬂﬁdr.ovkmﬂ%ﬁu
xbmﬂuﬂgu7ﬂiﬁ =~
er.mﬂ?ﬂwrmﬁu%_d uﬂ:fﬁﬁl
ur_oqox&ur,éﬂ%@ ﬂHAW@E
ﬁuomwﬂmoﬁa_.a# o ﬂ_wo]ﬂ%zt
i o N o o) S~ ]#7%714
g ok G W s | F T ° o
ﬂﬂﬂﬂi%;%% - o %%% f
mn_]rmﬂzoﬂaao_ime ﬂmo#ﬂv%ﬁu o
3 5 N w W E o go B F o T 3 o
Hnmi17?ﬂf 0 s _F ¢ | + ~
ﬂﬂ&mﬂo% @afdr. %o o frmﬂ_@_l i ,
L@mﬂﬂqmo_?gﬂ »Toﬁmmi ] | : o
%o o SRS e o 2UE = {F ” : Fl
&ﬁéwfggmf%aﬂn o ﬁ@zagf%&ﬁ ) =
m]ﬂﬂﬂﬂ @EUL@;JQ_ o n_Alm_.oTLﬁouT X § e
wﬁiﬂ%mo_uqmg e @ﬂ_f@w? " 2 o
ovomaﬂmzug.ﬁﬁormﬂ_o N ﬂ.ﬂﬁmiﬁo‘ blo | m”m > -~
%%éﬂmm%%mu 2 o< W L -
HTﬂ_ﬁ#ﬁﬂL%iﬂAﬂ MW Xﬂ]vwlsl‘mtxﬂ Wr_,| ””” WMW ot
meur?]urﬂ e Wk frx_zﬁ@ﬂma CEETEE = i
iguoxﬂnﬂmwﬂﬂlu% L) W%]%GL . mmmwnrr.. *
;E@.Mﬁom. &gomo X frﬂxﬂipﬁ@r . SEEL % 7
W Aom_xﬂ}ﬂu;_. ~ Z_OAATL LVHOM = & = = N
E@%ﬁoé@% kil _zgoﬂuo%vou} o || b
ﬂAln_uZ,*Urwm:o qu._.] o} ﬁl,moﬁoqo_ﬂd.\wh_u/ N N #o 5 B
ﬁo7_§ MLﬂl.o| ﬁem 70 _Lﬂ_/l_._._oL = o,oo , o
aq%qum%qw = %ﬂ@%ﬂ%% 4 o E I
fwifn;;?%_ N ,méﬂg | IR ¢ @
SMLoTHLOfXﬂ T mﬂﬂnhﬂlﬁﬁomﬂ El e 2 =
oﬁoﬂ%%%urﬂi o %%%@wﬂ# K = " |7 .
HTH*EEOOMUH)A HT HT‘JII‘IM_W‘uIE._JAIIE; — ooH | 1;
a2k cl %?7&. 4oy 4 iy
= o 1aﬁo JHHAO#a AH Hﬁ =
° =3 A]_.__a Lo XH Z0 ° 3
( rmwﬂjl e T " < B
ReXEE e ' == || 7 o
ﬂ_l]»Aq 0% wuo.._ ‘_ﬂ
o»iﬁ 5 < ° :H. i
BA_AIW__m_IBmoo o ‘Aluﬂ
wmre oo
Ay]xm b
D~

SR

=

-

E] 73 Xﬂ 9] HH].

o

5

<)

AR fole] =}

=718t 9o
)\}\"—U%

[<

ol A

7

[¢}

]

faw A
Pz
58 %

s



gol ok @Al <|eH 7o tin] &)l

[¢)

g 75

4=
=

25 A

= olo
) . 33—

Al

=
T

i

°
pal

Sk

EFHETTT WP T A TN N T
_zwﬁu%méaﬁﬂuﬁ gﬂ%mﬁaﬂm% - WAT%
OF %H N NG o1 K =
HtXMﬂ?_/Zﬂxﬂ%o o»iqm._wTo_E - | 5 7;0tﬂ
T O E T M AR e R i b e B M
7R R W TNTRDN ) o] «
I oMo | w m M ad I 1. A
T ~o — a —~ = N = e X 44 < oy "
oy I am T W MaET Yo RYE 11 ¢ & E
= Ol o —— ! < ) > — = %
S LA S ] of m o X R v/ ¢ < = "
T T E o Mo R omw o & - oL w7 d
rER LR ST T w gk o o) WK w g I s
G S I U S A TRy o < ) S ..
2 ® P gy B = R % M < T T
IS @l.;o|wﬂ1r:._o " ooﬂoT o = | i oatz.e
of oWy <% N % B e B R L T
=X
SR I S 30 F BENEETERERAb T
- S T e OB
B A TR T gy F o= e B e TR e
ol o @R B o ek Pl o n E e
kon_mﬂﬂua_ﬂonﬂﬂﬂo Al Eﬂ./luawdl ™ ° E.x%ﬂ
TR T o B m P wE>dR F Lot
Otﬂ/p.;ﬂ.]ﬂﬂ% M,AO .H_Al.._ O_HJI_ZTlOT._:__mEO_E\I__/I K o, m ° il ‘M‘H_ﬂl@
P EIRE Ny w BEF P oLk ) & D x
@%]Ema@%vﬁﬂ mo7ﬂ37|ﬂﬂ%ma =RElN >l L T D
T ) -
Do PERLT L THT Men § / BT
_ o F PR o %o N = " ’ 5 5
TwgrP Al es? ® XELIde 1L . 2 Txw
=P RNK R YT o g W p® I g ) oo TiR
L.E 2#0 O_E‘Jllﬂ_”‘l_l O‘Mﬂ ._.IDI q &l < [~
i ® o W A m PRgd@zxg F s Ry
o TE R oy - SR RAm S " S e
T T g PR Mmoo M- e B G -
fo ®odo ooy M of oo T i op %) T . s £ s ¢ = 2 Nurw
TRHER oodNT L o X AT MGt e : s 4o

o] 50%

=
=

olH, ZHA

3

kY2
-

A7}

_iv_



12 9ok 28

A| S

)

~
o

NS

o
R X

T—
T

AXNZZA o3l whEkA

ko3
T

3k

A7 B SH7F gomg 1A

=i
RN

ek

7
Nio

Hlo

_EH

A, eqqe

=
T

SRR

o oF
00 T Ko
= P
T R
Whe%
2T
NN
o
N R
ol mm B
# %
R & %
31.ﬂ
-
%
)A
1:0 &o E._
N %o u#
w2
Mr.:.__ gl R
‘_ﬂo_mﬁ ~ %_I
e
W o W
4T
™ N -
T T
| o8 T
< N~

A 38t

T—
T

QAA Ao

714 9]

AeaS B 7HARA HE Blw

[
<
T

1 Pr

nrr

vrr

PIT

nrr

AI'T

B AreA

v rm rA r& B

re

IJT3

PAB

nAy

3

anrrs. o

NBANBY

AAN

APTANE

NITAYN Ay ApB

AnB

ATA g

BE Bj B,

P nn w8

PN

PIT |

nnr

nrr |

JAVAI I

AT

nr o n

25 : OECD

/\(';l)

N
[e)

A =4 7t

(il

11. 2010

jlN

g
L

N
ﬁo

ZolAqk, dA HH 2005 ©]

3k
=

]

Fs A7t

Jjo
_

il
N

Sa7} Aoy A
Az} A7)

1A 247k Yok ol wel, ]

=
=



QA7 A o] o}

T

L

ol
H=ol A& A dAss S7HI7E ALSEEA

o F

3

=

i+

A

JER T ATk 7he oA}

=

o F = AN, v A

Al

=2 AABAL gl A

Z=
o

©)

AF
o)

il

qr

\ﬁn/ rAa _r& rB

~

\ﬁ,

P

\

T,
3

o

fu

]

u
RS

olstE A7t

r
n- AN F

A5

T3

oltE wriZtE BEE Fol

sngr A TN TP 1Y 1 M % B B ar

3N\

0

Jjo
i

qr

a-
ofo

FFAS 2

o] & o,

==
T

A o} BTk

A2 =7F 409H) o)Akl el ]

=

H A7 B we ;o] wEA MAFET O} 2008~20091 7H
o)

13.

&

I

il

Wi

_Vi_

Uz 2ast A

o

Aast v AHA -

&3}



A QA Fo)

-

i
o0
<

s
B!
_50
A

Ol

K

Pr

e
B
| nE
1A
- nn
1onv

ne

©

3

0000 573
l\:33

Br Bn By BA BB rr rn orv rA 8

PITr
nrr

rBaa  rBaan  Aren

rAen  r%an

" T3

ren

rwen

15. H =AM

AE BG5S Holu 9t uwh 20109 7€9HEE A

AF =4

0

AA =7} A=

I3

TZAIZE HAA =

]

L4
=

ol ok 2 A

%
oF

el
_X_l

KO

N
el

_~
0

7))

°

(B71HE 227 Qo F5754S A
16. W el AA7F 97104 Hojnt

A

=
T

= Aot ok, wh

o8

ol

0

JJo
—

HA

°©
=

AAAA 58w

[e)

L

—

A=A 71 A

I

7F ot A

]_
134 A b el W)

[e]
-+
R

ol

1A o =

o &

He

ol

Jo
—_

Gl

‘_1*_0-,“

™
e

—_
110

1212 7HA

[e)
32
1t

= A7k

-
iy

~

AT
1 ANCr
1 ACTT
1 Brr
1 Arr
1 wrr
1 nrr

£

z

wputdijzael-z 3
AT2A

V.3

rSan

Y3
: Korea PDS

rBaa

=1

NAT
AYE [
AT |

- vii -

T3

EEEL

SONS

W
AR




(HAIBHIY S3J] #8)
(28 - 437N o3 &X)

17. A7 S B FEH Aol Hola

4
a2 AESH 0] AsE o] AAGFEC] F3E = vk v, 2 2
w8719 B4 FEldets GDP7E gdadd Vkke] #ky M EHAEE
A wkd He At W QA R dPgo] Ul AA dsks
AR FAET vt AAIBAY 88 S27) 917 olHEG Sl =§
TAR ARG HE o] Aoste ZheH e zE AdrbelT g,
aFse] ME ASAA 5 o] sk ThsAde] At 428 F871A <
AARAEE A8 98 24E A, oA - =Qle] BASE FUE 7,
Heg Hd, 71488 Al 55 T =veE B FA ASE B
Whe 9, MUz §43 R&D F4b 8 55 T FLAMNEES

Folupzg Bast Ao

Azrer

Azrrr |

nzrrr |

wzrer / T

PZrrr

nzrrr L

e /,/—\
IERTRNNERERTRNRERTIRANRENIRRERERTI TR RNNERTIRANRETARNERTRRRERURIN

18. thslofal stel thS@ B4 FREY) AAY A3 AAL 4PN
D §FE0] A & Uk A LAAAY 4P AARA AzYe
QM Ay ¢ 5o 1§ VAL Ab Aed FE 5 2
NEFY 2402 F3} ZASAt 28 P4 WA & ik A2e
=578 AFsor T ANz B, nguIF] & vl - A&
$344 Foz £5FF0] AN, 95 - w § WL 2 pEe
AYFA Fo2 nEFEF UH Y FFolth ole@ Tx2H TAYL
5] AL A - A Ao AW B PRoT YA o5
F =R AYTFAE BB wg - eF P FHALEL A dn
53], P20 WE AF A vigo] Hxotd & J=8 TP Yo
geste AFd WE ASGARS FHehe dU, AL F3HE
NHBAS BLHOZ £ - TR A k&S F3s 2 Bast Advk

~ viii -



(T27) AZARAE £A)

19. $evet Age a7k v AMs BeHel gou 2Ed F§
A7 &3 FH=H AAADN o2 i 43He BES BHYd o,
ARAAR I3t At Fo AQAT vlE A 9)7] o]T wE A7)
3| H A9 QAR =g 5oz et APAAY ARE OECD %7} &
A4 FEo2 YARD Atk A FY AN A, 5T A7

AAZE 571 A%, G53A "HEAle AFLe TS At

1 H3 ME & 7
W AL FAE A =89S ASE & F e Aotk
20. A=A aH@EzE A3 AAAA osle FF AAFY AEHTsAHAS R
Sl Qo b 2 REadelt AWbsAT Aash AEARE A
o Ao] o]y YR|=d Hts] AFuH3lo] ulg} olgH] F EXAEFL g5
Aoz dgss] gEelth ABNAY AF EEAE B FEY 54
279 4UE Agstelol o, TR FRA-FUA-AFAT 5 40 34
A AHF7HeS AFFERE FEHE7] A AFAY 8 2 AR
AAY Bastt
D4R A= T AE AHe - TA A%
ArT 3 3 BNe 7073
5 3 PZITT
Br nznrr "
nzrrr n
Ar T AZITT -
T e i
3 3 ‘ ‘ b 2y
3
nr ' ' j
AT AA AT AP AV AT AA AE AB AB T s A rs

A% : RO AT AR FNAFAZFAA A

= dA2A= AAEFGoZ ZE3 7540
S etste Apbul - A ERA TS B9 Faid
o

_ix_



2 A3 B A)

—I—l

el

&

“

23. 2]&9)7] ol F AUAFTt dsste 5 2543 Fl FA7F AEHH
sto, 20090 = 228 A7 E S5kl AnE5T o I FH-o
AEA T8 A5EH7E &F AAdEe Zes By FAe 1E
F=9ol ‘501?% AABeE ZleAal sog Ao AEHu = 4%
AN W7d= Sa71A7, A wA T R AGAARLY] AT - &5
Az Fd, ’:}ﬂlz—i&i a50] W2 1HT Tt SoE FF A5EW
ozde] otstd 7heidel Ut 01011 thlste] W& A& T3l AL5Fl

2 33}sh=

24. AR v A Y dE5A4A7F FE QA B o] 3 A3
A B ZEEA FEol A vlE AiiFoR g HHd =F
NAel olgrx BAE @8tar] dNE A g nEREWA
432 B /1959 MATA A&H Fo NATH A8FE 44 3
Apsl AT AN 5o wmgo] ayHEn

AY A% o] A7 Y J2A%
reen 9T P OoaA 3 nar Br
r2PA | A p an n p3 po o o 3 3 nnnnnnnnn jTB
repr r - p_on 3 ° - nrr r 1 Ar

o
rem® o . N . é ) ATF M\_\__A Ar
rem® 7"
ren® s a H ATT [ " s 3 1 nr
renA \y - ar ok n o3 3 1 wr
renn o —t— s 3
ranw Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il r L L L L L L L L L L Pr
Br Bn By BA BB rr m ry rA B rreB B rfep rBep rBep Arep

A7 BAHOHHAELS 71F) AR BAA

2. 1A F471Y, FEDT WY, ARDH A2Y 5 Y o
BRIZE AR50l AA} S gleh o751 AEe A
A9 Fash /1&EAS Bl A0l FRADL Y= F271Y-
W1 AN ade Ay 2oL Addos pasth SedAel A%
st AFE AdlAe Y - 7193 T84 (Balanced Growth)e] F&
stth. R&D giol 1iAlgs 55 T3 T4 Axd, A T Veds
S Alatste &9, 7193 Sa7197H 3 8ARNEAN S 5 TR
o

44 98 A=A A5 Bat ok

oXx 1l

s

i



(A7+7= W3t

26. St FAEAEL 20003 A 1155082 OECD =71 5 /P4 @
Folth @71z Yol 4k Ak 4R ¥3 o= Az eSS =2
sltgle 7R 1Hste Jo2® A&EE FoZ dgHnt o]d et
ZTRAT T 654 ol =R11F7F 2EASk= HlF o] 20101 11.0% A1 2050
ol = 382% = AA =old Hrfolth

27. Z2HE AT E YaAME Ax B - gao] A vHlyolor I,
Byo AAA welw Puo] VR AFAA Fxsh FAsh golokw
aaot dehd & ek 53, 99 7o) FEel A #4e 24se
ol FadmE, e wEAY B EAL BoIHEE A ok
S3 BAR AR 44V AL BAALL FEE
Fgslth Q7S YusiAe nEAFe AAGEZII) 9 =
28, 2A9F AGNA 5 98 44 wmelo] e,

4 =

O

St

2

u| Oln
o

o
Br i
i 2

2. QTR WSkE FANFE A L APl A3} HRo] W% -
Fo - FF 59 S0 2 WsE AL Ao . YA i
ShEM gt PR ol AAW, ol R 19 AT FE T4
9 YT B £ast FAEE B9, 37 AN FEAL] D
F27} 348 Aol ATTE WSE Aste] o)A F e AAANIA
d3dEe el Bd AZE Fue slek doh

29. ¢-UEte] 247k wjEFE OECD %7F F 6912008 71%)= A,

ARE 200990 F7] LAV~ P& %E(ZOZOL& BAU ¥l 30%)3 2%
star o] 5 2/d3str] flal 2010 49 oAU A ZRAHYAE A Ps= T FH
S I Foloh. AA e AHFES} YA LBlFE StellA A 9154
A7t A5E V|Fe FES = 5 AoEnZ, wEdAAYA S} dAA T
HAZIFE EHE 3 AS579E AF5402 d88fof & Aotk

30. oA w77} FFRste] wlg A wEFelr) girEa AAaed
A 99 el BA% AL Qo $254



(

O

A8 X ZMUS )

31. 2010 &9 SEAAS T2 WY sXE e o dERT wWE
A EAE Ho] gon, dorw uEANT A FIZRE 3 EHHo)

R Ik

240l AXE Pgolnt.

=

1 Ao

2eago] am AYA7) ANl obF FE&A Rk H7 B

AR o Beatas g FA4AS AN F Doy 5 73 WA
selste] 3L LGslor & ol

(BAAE &3}

a%e) A% ARE wgos s /1Y - F6719

2 283 Bart Aok AMARAE o BSE A, 34

T2EHL F FAVNYES ASHoE Fels Utk ok A

54 FhsAel oulstel Fg718e AAAL Awsta, FAH
B

o H ozl o NN KOS
4 © N o g2 re Jf
(o

5% 52 Postel FEAWY BE Aafjob @t af o) Ae)
F HEgel w2 FA B 5ol tEste] AgAFe B
Hyshs @8 8w 2848 xolr] 9% P Asxoz
s ek

34. AA B 2] Anrt ANAY Auow FAHTE 3] 9o FA=YL
Astefor Atk ABl2g M8 5& B NHEY n8REHS Ay,
$%d AQe FHHow

- Xii -



(FEAEH nH T &F)

A A

g
oF

ZO

\

NA2) A =FA

Z

A

=

A A Whe AR Fasith WS, A 713

T},

15

&

1

°©
pal

i

A3 73l

Ho TV

ofo

|

L

T—

o

A7 U7tel

&

AAA Wt

P

=

geeAs} A7)
B

%
R
=

1

=)

LI Rt = S P B =

- =31 e)
- 3PS A

]

e

I<

3

1 %

=1

°©
pud

°©

sl U7tel

S

‘]

B3PI A=E fA

35 7vks 73St

=
RN

A AEF o] A A

.

(@A AL din)

37. A EEE A -

}

°©
T

6
H
o

&
‘_.NWO
B

—_—

0

.EI

;OO

o

te] <AL v

BAAA =, AN AAA A

[€)

EERCIE
%3

A=A A






I. X2 ZHas

b=
02
2
0=
0lo
0H
N

1. MAIBH £33

1. 2=29¥ F5A7I2 543 ASHAD AAdA= =AweAd =<4
98, AALGH 7, AT A7 PR o] FFOR 20099 2/4%7]
o]F I EAZ A&EATE (F 1-1) 20109 2/487) EolME +8 AR
A7 #|7F S7kstal vl= - S5 - B S ARAE EEEEA 35
- E
<Y 11> 327 AANRE <29 12> A71FRS A9 A9 7w
AT A
3 T3 BN T3 -
n f 4 = nr
rrs-5 p- = — | v
:BZMW rBaDPw rBeo/\w rBepay  AraAww p L
. a
o < n
3NC
o A
3N
r
nr AMN
A5 ¢ ¥ AF-H, Eurostat, o WZH Z}5 : OECD Economic Outlook('09.69)
2. sAFEAE B Fo= AAZE &5 wE F=2E F597]
A% PR AALIF] 20009 % oF WEA SrsEA H= Al

2] ] Al
7 Z Z=%o] HA TRk, opF mEke] £17] o] X vl
FEolH, Az AuHez AFEC] =UY ofrlotet AFIE A
o7 AfFEe] AA 71 TEALY ST =4

L

puy

2=
o

<y 1-3> AANSHF F0] <a¥ 14> A9H 79 SItHE
Al 3 3 713 or ar ° T3 AFAr ° ~ 3
1 Pr
B + vr +
1 nr
A L 1 Ar pr
r
Yor s 3 1 3ar| |OF T
n P o3 1 3nr AF L
1 3Pr
r L L L L L L L L L L L L L 3wr r
rE2ny rBaawy By AF2AY N

25 WTO Zt52 : WTO



qr

0 M No
TO

Al
BeiRey, 4 Ag9l7)el

=

=

3] 5 A

=

T

ik

Ko}
T

52 Sol o] 20009 4/4%27] 2 20101 1/4%7)

3] 5 Al

2009 3/4%7] o]

~
w
)

<q
N

T

)
=
0
~d
T
!
N
-
fvze}

X

710l =

=]
RN

L=

LR

=
=

=
T

1}

L 20 F
L O

A1)

= Bt o9, ags

U, 2/4

(@)

=
A AABA 3 &Fel F24

2/4w 7= F23F oAl o

4.1% (A 714]

A2

Z 2009 4/4

TEIFX

S

uw}

|

82

&

o
Ael% A7} el A et o

LB Z7h} AA W

AF2NY

rSepay

rSenwy

rBepyw

: Bloomberg

rBaaww

nr r
3vr
piR=

e 5

JAURZAN 2

=
=

Al

=k

oF Z= 91719 AHA

ol
3]
rSepy

w5

<)
=

1, ¥rh EH]F0] =& ASEAN Z7IEL 39 =2

rBanw

5 5
ol

]

kel
=]

rBepyw

: Bloomberg

rBanwy

A5

el =7 =4

7] o]
237 A ol



Q3 ¥usY
42 gol TR 2719 &% BAHIY S wek ANGH B i
Aol7h Ueha glck 3%o] o} AumEA R@ vl AR S g F7)
NEE A&ST JE W, AFAZ B3 BAge] dehta JE FF
e #E4 B 52 B 27199 oA dAD Qe APl F9, 1
e dHY AFN7) OF APARY Ax =HS Pty o
M =

AL A8 Atk w7
F4714 A" & =
IAAEE o4kt PAYGOY RS =3, A

AARGAL3 S PSPy 20108 7€=E S8

Aeel 3t Al AHE WEo 3
@ 4

I Al

o

4z

rr

.

N

DY

o
Iy

FH AEERE 43S S8l ECB= AT E 1% AdolA AN g
=AY 5 AR V12E Asheka )tk EU= 2010 585H IMFS 35
o= Tz tigk FAIEEtE AW Felr FF AT Ads s 539
2 e FHAAYSS stk A= e AFARY 35 =82S
Aepeta ok P - 2R 5 AT wvbee FF 3dulel AFAAE
GDP tiHl 3% o2 F&4s7I2 st 9= - 235 - 59 55 IldHE
Tl 47 ARAX} HRE AL AGAA ZS5A S vhdshah

232 01%Y] =AFEE At 7hed 5y 5 Fshsst 3AS A&

Atk FEAZFE 20099 120l FALER] 2442 (GDPHHR] 4.8%) TFE9
= Aldsks 5 FRAVIEE FAE ok 201009 2/4%7] A3l Hha
2 e 8¢ dEeFe AT THES 20X 30%<A
2 gofstlal, dEAF= 98009 7R FUt A7 S TR AT

[o Ml N ob o

@ 5=

Fhe WrREe A9 H9H AP FEN AL ) A9 IS
WS wgolth A% APEAS £30 B JEEE Baksh) s WAl
zHle] 0§ nEF AQ 59 PFRG AAL A% AW B, 5o 3
Zro e BIFEA 52 8 AFEZHNES A, 2, 59 7 05%p)ste
A BEA FU1AE A AAE AsstAT

H
2ope] AAZTHE WIAE FAE BFs




EAFEANFY BHIY 27D

5. TAEEAIGS 2 AR A Astet 28AY &7 YEREA
2009 1/487] o]%F HAFME FJBsle 35S HJTh a8, 20099 11%

Fulold = AFAAE Fo A, 20103 A7) T FHH AFA T E
o) =1 o] WEA ol :WJQL
ZH 97 AAAM FH - 71 - A A
5l

240 B4R =

5] UL

R AgEA 8Q0® Aget 5 BAAe] FAFHE Faolth
aes 5 9ad AYEAY A3 FE ARATAZY A9, £
oA BAF A5H FOE A%HQ AR 2910 HI 9o}, o
8 9Fe GAT ¥ GuelA dehta 9n FAFEAF DAY AFT
Sl e T ATH Dotk (F2 1-2)

HA 20099 2/4%7] o0&

T
=]

il
fru
e
X
N
rr
ol
(03
=
N,
1o,
o
i
=2
>
>E K

o}

3 EAME olojtor), 2009 @ o] % FuloldE W FiY ALEIE AX|HA]
g2 Zow ZAHE LS BT 20109 5~62 So] G 43l 711*%
)=o) 7|QaA 32 So7 =X} g RAEYe Ur 74 o]% wH;

T 5 T8T AT I ATVIHEA OA 2HTHS Rolal }AE}.
7. &2 9 AGELY %‘%ii fF23te] WHEo] FEHAY. FE3e
2009 119 152 el 20103 69 1.2¥8HE 338t =714 F3
ol fFH AMHA7 &4shel l of 8 - 1 {AF B TOoE A A5
stiA 13882 JEFHE 35S HYuh A3t dEAA AU
BA = B3t v)=k 37|53 S0 wE B Expxte] de] Fxxbak

55 5o oz 2eis ol AYEEL olelath 41 ANV 9T
O 2 201048 4~5¥€F HUAW7IR] 537 = Foy, o]F 99 x 824t 7A]
sRpAsl A&k A2 QAR APl AYT olF 9.4 A
B2 Fgion), B2 Ue A=Y 250 AAE 5 HFUAo
FobA T 9ok

<39 1-7> F7HAF F9] <1y 1-8 3§ F0
ANFFT PACT| |AFN 4‘ v 53 + 53 r» neA
AFT 1 Aen
A Prrr
AFFTT
By | 1 Aew
1 narr
e | }
Brrr } r NeP
1 nrrr B L |
‘ ‘ s 3 5 3 n Aen
Arrr : : : NITT Br : : : AN
rBaa rBek AF2A Ar2%E rSan Bk AT2A Ar2XE
ZA+& : Bloomberg A8 23

_4_



8. FAEE Y= F7HAEAE AF(VIX)9F @7|A=AE A< Libor-
OIS 2~Zd|= % TED 22 =+ 20103 4~69% i A7 8= & =
O AAsdo, 79 WRYH 7Y IALd A5 fH 2Pdsol S
Y53 2EHAHZE Ay IE o]F dAH = 5F5ES Holal T2

<18 1-9> VIX A& <71¥ 1-10> Libor-OIS ¥ TED A=
ArT nrr
U3 ‘ SN W6uVQ3cnRe ‘

Br wrr
Ar PIT
yr nrr
nr AT }

rBaa rBek rBan rBek A2\ Arek rBan rBak rBan Bk Al2A Ak
Z}5 : Bloomberg 2} : Bloomberg

9. A& AwxY AdE 18 AFES WE AR7Y A= ot
o] Mzt I FHE Ege HAYoy AT =] AAEA &3 8 T2
Al &F Asshe 80 Uehdar ok AZA Ald 22w H(EMBIH)
20109 49 =& 230bpoﬂ 1 8¢ AR 303bpE AFEatATES) S-Eubet =)ol
gk CDS =P 3 A7 A3 Abdo] FAHA 2010 3€
73bpell A 5€T 172bp77}7<1 453 5 923d A 100bpthS VeI Atk

[

:

=]
=
=

p——)

<1y I1-11> <a1g 1-12>
EMBI+ sh=g Cps Telulyd 9 ol slige
Brr Brr MNe N 3
Brr - ve3 Err - 3up3 P oAYeB 3
Arr ot Arr r
Arr r arr
Yrr
arr
PIT [
V] of
nrr
Prr 0 ‘ AT [
nrr \ ‘ ‘ ‘ ‘ ‘ -
rBaa rBek rSan rBek A2/ A2k rBan B2k rBan [ Bk AF2A Ar2E
Z}5 : Bloomberg Z}5 : Bloomberg

2) VIX(Volatility Index) : S&P 5007+ F47tAE o83t 3 3047t S&P 500 A+ o4
HEAS AFsd 2og A7t #2355 AR WeA - A0 wuS Avdth

3) Libor-OIS 2= : v|gds} 3714 leorg} 19E tE528l(Overnight Index Swap)7+e] zto]=
NG 7BA 0] Adas Axy =Tt STt

4) TED(Treasury-EuroDollar) =28 = : v]2&{s} 37§ Libors}t 7] 3] 3/MEE FAEY Alo]
2A A8 0] s Az Tt SRR,

5) EMBI+(Emerging Market Bond Index Plus) : JP Morgan®| 7| - #3tdh= AAAFZE AEAH
1970=¢] 907 THo2 F4%] Utk

o3 o



[ 1-2]
=8 W37l S8

FE97] BRI AARA e Aspast 47132 9 47
z gz AAA F71E Al GaHATh 20099 BFH

ATk ARAA BAZY 53 4A4F de)x 5 oah
Bkl @S EAR AsEE F4e R

=24
1

ae)zee] ¢ 20009 109 FAG AFR7F 20009 APHA AFHE )=
F 2 (B.7%>12.7%)5FAA EA7F TWEE o]F 20109 4Y A& H A S o)
2 IANETFS g A CDS v Yol FEde 5 AR
717b A A 53], 20101 590 wrlEdshs 282 FA(519Y 85
Af =)ol A8 el F $e A F2FL - 2¥A F o
o7 971 shsAde] AVlHWM fRivt Feehe § AFe W
St = o

20103 59 o|ZFo= 74 AMAELL 77
EUS IME7} 18] 29 2010~133d7F & 1

1009 F=2] A dsh7]=
&tal EU Al A r2® A4 oEws A 4= ALS Hdl 50009 =
TR FH A AYE(European Stability Mechanism) A H< FXIs817|=
SR EUA B CDS Ze2)u Qo] tha ST ECBE ¥ FRBSHS) 3}
2 A, AT FA A 5 FEAT G AHE AT FE wHe 24
stk ¥, 2gs - A9 T AFA IvhERE ARAE 5SS A v
2 dusd, da8, AANE 5 A8ddst A4S A Folh
797N 299 S| FA Wk AFHUA AFRdo] nRHA} BAT
Sol sigo} FAlao] AFSIT EUS) 47 SEo] ojg AEdSHAE A3
WEBY)E FAFAR £80] g BHAge] ouAE AU Bor
Qesh fsEE gou), 89 Bol ojUds FAUEESE e uF 5
AAZAA E39E A CDS ZeElo] Asehs Rerolth Wiw maA)
TZ7Feo] ABAAAY FAFmol W AR AHE VA= A—I A
A1) weo] AaF Ao waln,
TH AFFEA R g7 dE g5 A7t CDS zZer g
ANF ® ° nznrr
E arrr 283 - N
» @ ¢ Brr r
rlA | ¢ > N
c r ¢ Arr
cer - © wre -
r ‘ ‘ ‘ ‘ ‘ L 1 1
r P A B8 AN AN nB r
BNen - n T3 rSan rSek AF2A Ny
Z}5 : European Council 2} : Bloomberg

_6_




(FA 972 sk )

10. S AF7HFHlolh 719)e 22 899719 JFo = 20099 % ™
408774 st o, ol AABAY 353 A 20093 7050 Fut
A A&H 02 FEEAT 20109 SolXE ASAl7E o]olA WA 1/4%7]
ol 80$tHE HolA7I=E Flov 59 o] HFid ABES, AABA IE
A 8 Fo2 2AS WOowA 70~80% FES FASFL AUth

g
H

<a¥ I-13> =A#7F 50| <28 1-14> ZAYLAA7E A5
Y3 PZIIT arr
NAT
AV ‘ wputd d’xé‘ pzrrr 1 ovrr
AP
AT - nzarr 1 Prr
Br =
Ar | nzrrr 1 nrr
ror aarr 53| AT
nr MdL 5 3
r ' ' ' ' : AZFTT : ' ' ' ' r
rBaa rBek rBan Bk AF2A Arek rBan  rBeE  rBean  B2E Aren  Arek
A5 AR F AL 2+ : KOREAPDS
11. A8 AR 7HAE A713 5 FAE wdste] Adtdog AsAlE
Holw grk wEFEe) A% Qe AN 5o dFo 72 HHe) FEEo]
FEYAT FAFES AASE TOF 201098 FRIZMAE HEAA
REE Hoy, 79 olF JHE T 71ttt HAlote] FEEA X T
o2 AWd) T 45 F59 FFAE b ATIEHEA & Y FSAE
Hola ok
<I¥ 1-15> F8 HE5£& 7450l <ad [-16> £8 ZE714 F9]
AFZITT 4‘“’ 3 % AZBrr u‘ F
Bzrrr Airr 1
AZOrT
Azrrr T
Brr
wzrrr o
T
nzree prr |
r L L L L L r
rBaa rBek rBaa rBek A2A Ak rBaa rBek rBea rBek A2A NIk
A5 . KOREAPDS A5 : KOREAPDS



s

T

T—

]_

S

) 9
nE

B2
4

1+

©
i

q o

2009

52 3

T

of Asiol Wz =3

201089 = GDP7} A7|thEl 2 1/457] 21%, 2/457]) 14% =7}
o719

2 A

_]

Hoke

=]
=

= [e)
A=

=
T
A

=

=

#1171
7HA|

o

o
g
=

L
=
B

iz

=

A7) 37)
|

=

=
L

=
L
—_L
=2

2. BN 38
(
12.
B
oS
o

o T W
A

Nfo i D

N4
No o} i

N2NALY

O BNee

P

ogg

.

" T3

o

i

k)
il

3

<a¥ 1-18> A=W At

A&

3

[@)

=

TAURZAN 25

P2V

o met JF71 =07k wobxth

1+

°©
)

ey

7}
°T3
Ze

=

[}

i

k)
il

rBepay

<a¥ 1-17> 2dd =

3N
A E

A\

o =3A



F=H S7H R BEFA FA
FY EF 20099 11€ o] F
AAZA &5 FE2D7t sl
TAoZ 20109 1~8¥9F HAdE7]
2= AAAILE Gl wE

H =712 2010 1~8¥ZF AW SZ 7|t

-

AP
17.3

20083

20091 -13.2

20104 1~8€ -28.9

A5 BAA

<ag 1-19>

3
Ar

" T3

vr

nrr

nr -

wror

£

AT

Br r

Ar r
vr
nr r

r

3nr

vr

AT

rBan i rBan s AT2A

A5

=R



8 20

e S22 d&He Egolth (Fal 1-3) HAPA = B7IS & wet
20100 28 7E S7HAE HgE o, 4d R He IR EEE TR )
HAHPA 5740l A FHEL Ak AdA 7ol Wl a8-E o] 20109
50 AsAE AHst 33, AdYERE 1495 JUoE FoA 2y nE
TAA SR AAF R Aottt F HA dAAE SEska g ey
A - AFPA T AGAZTE AL FAle] ASEHE T AR nsAde
71 o)X wad w of2 oy JFolth

<3y 121> AYA 7 8 A Fo] <Y 122> A8 E - APE Fo)

3 3 3 3 -
NYAr Er Aran 4 o 5 3 N 5 3 F ner
[
nvrr - N T3 3 & ool Ar .
a1 T3
Br | . e Arer T oven
ne=r o= /] n 3 3 (4 nr oa %
ner ~ -0———--— 5 ol 1 vr o boo, o
L - 1
nPEr & 4 l o nBen bon 2 \ wer
nPAr oooooooooooo ° oo°° y Honr . Y ooo o<><><>(><> g R
near | o ° & 4 Ar n=er % o JH 8 Pen
neyr o °<>°<> 1r 0000009 Y Py °
men oo bod-- - - o - F - per
L 4 o
nePr 3AT n o
O
near - 1 3nr
nPAr ““““““““““““““““ 3Pr nBar | ey ey Ay I-Ian
rBaa s rBan r Alen s
rBan s Ban s AT2A s
AR TAA BAAGEATEA A7 FAA BAZEJTEA

18. @A 1E&3E Sre= A7

A7 W= A} F7F A7 ol =3

HAdE g, ojWelE 1d Wik 9j7] ol FES I EIAL F

A= HGA S7He, 18E W3 5o Hlusttss fEyste g
2

o
38 FAE Fed Ao BrHY
<O 1-23> AFZAH HGA Fol <3 [-2> F8 435 Hw
2010 ZFRE7)

narr s s —~ 20094 (A E 7]H)
nyrr - !' \' HF 1 8€E | HAYR 1 8&E
nPrr - \v} S7He(%) H3H(%p)| 57 (%) WA3H%p)
e e~ l=m -0.3 -0.9 1.2 -0.1
arr ( --- \i fffffffffffffffffffffff W 38 0 29 | A1 12
LLLEER / JdE | 16 -1.0 0.8 0.5
ABrr - ~“' - - L L L L L L L L L o * %

BE\ BBpA  AeA FPeA  [Nleh TMEen rBea = 0.0 11 0.8 0.7
A8 BAA AABEATEA AR A BATIR

* G EE 10.1/4%7)

_10_



O‘IN Olﬂ
2,
EN
e
i)
e
)
rr
N
S

wet 2 Fe Eﬂﬂf’—_ A9l 20104 89
o] F Hudd Adsddivl 29773 S7HE 71%6}%4.

T AEEE 4842 2R AYAT FA5 nge) APAE

ARHT Qe Ao BrhEth 81 AYAE 22 9712 A4 ADAL

FasE Folw F7HAE ngom A2 Sol 7%l FHm ok ol
HEFE ORRe] dFlA F7hshe meolt

= & =] = = = . =
Hxdod AR 3 i B I O i A N o
Er — i -
Ar noos 3o arr
nr [ n Y/, {m} n n n aTZn 3 \y
ng - A rBr
m o
Pr nA - pyf O - AP
ut
AT B ©
- s/ TRE--—— 18T Cwr
= L n pt B
AT m Tl Fnr
3 zr 3
Pr ar LANNERENNNRRNNRRNONERNE
men £ rBan £ rBan £ Aren £ FNeAtY FAensy rEeny rBansy rBensw Aranwy
AR BAY BAREATEA A8 FAH AAREATEA

Aol el 22 971 $42 Wol MW o4 AYAE 20109 Eol
BB A AE 2 AR 5 AR Ao 9P 2 Fow 27}
sa itk @9, 3939 2o obf b Pt FdF A4
Tat 3
A7

st} Zobo] olg A wio] 4%, U

& A a1 A AT QT Fiel 7|0 Ao g Hth
= = = y = = = =
A AR S - 18 E dds AGA S8 - 18 E
3 3 = °T3 n A 75 703
wr n A T5 03 nrar AU o— /1 " N aTz 3 T YP
Pl T~ n =T | e - wBen A
o g a 1N r T W TETE T T T T T W wn
nr oo%oo < n 33 wBer
| o L oyB
AT T % AAY YZR Lsar - WA
r L B v L i e =] o
LD S P4
IAC bV, P F &N 3nr Fur
3nr - v ryEer
3Pr wAzn 3Pr pB
rBaa .3 Bzn 3 AF2A .3 rBaa ~ rSan £ AT2A £

AR BAAY AALSATEA A5 - BAA BALEATEA

R

_11_




MARES F5F AH)

19. 228 9719 T8 Y 2oE PRl A

H
AJNPE d wksl, 20099 4/4%715FE = AHIEA

o
N
e
_l (
=
ey
o
of
ol

QAL 9} WxkAN| 7}
52F HoldA WREe] BB AE FEstu Yok 2§ FrAE
TR, 4 D ARG FAS AYS NHRE HAGASTTE 2010 29
oF FTHIZ ABHAL, 49VEE FA FES 2Fes ALYy
309 o]l WE Z7HAE Helm Sith 6% olFolE FFRE Adus
BrolE Bretm URE 1§o] 2 Fow FASUA AA ALY
B Z7HAE olo7tE 2goln

<a9 1-24> AR -7 BE A7 H% <a1d8 1-25> AYA =7

AP Br — "

o 3 T2 T3 R R (s)s) . 0.

® r| —e— i 306 ~ 3| WA

"l g A wr - ¢

w ° . s

0 ) nr 7°°°°<>°<><><>°° o

r r T o‘ow e

rBangy Py rBaaw Py AT2ALY , o 4
3n s O nr oooo oooo
v 23 wr === == S
n 3

A - ~ 3 z

B 4 ! M L rBza £ rBan i AT2A £
A8 . o) A8 FAA

20. IR B4l A7) B ALE S5l wE 7hA &S0] 2009 4/42 7
o] A3 AAEL Utk 53], 22 AAY7I Az oy o] AW
2So] AgAoer A =715l Yk

<#E 1-3> 7HALAS SIHE

(HAdE718, %)

20083 200913 20103

3/4  4/4 | 1/4 2/4  3/4  4/4 | 1/4  2/4

AA JMAALE 13 05 | 25 22 26 24 44 49
HE JHAAS 6.9 4.0 13 05 -07 49 73 7.7
159 105 63 | 34 14 50 63 | 160 179
249 7.1 49 11 2.5 08 60 8.1 9.7
349 6.3 43 15 2.6 13 56 5.6 6.8
479 5.8 43 1.2 1.7 06 42 59 7.1
5% 9] 7.2 3.0 18 15 21 @ 44 74 6.4

A A%

_12_



@7 A AZ)

2009

T
T

7}

BHYd A8 AE

=
=

ATE A

2 20081 F

j
T2

21. 177}

1HL7] B2}

S

2/4% 7158 w=7 ok E A 2009

HEZOH 20100 SAME 2%

Holal gt

o] o} A pehiA

43
T
N T
iny
G
fr & Fo
oo
w9
%m_re%
3
T g
T = M
2a g
&‘uwhm,_
2
.m»q
dl,_tzo
B
Mﬂmi
S
o] = X
ﬁﬂww

N
T~

-
i
B
iz 8
ny
N
o oF W

Aol 22E 9174 ot

2

j=d)
20094 = A

4] 7}

al

g4 255 UEh

et

H] 3 ]

T—
T

UeRR oL} 2010 So)A]
FTLFE 200930 o]o] <eHAHA|

=
=

B

=
=

Ho

%

3tz FakE 740l AA dsstd

oF
o)

=719

T
At

o rysrdé o

g B8

Al

<a9 127> A= FAE E7IAE F9)

<a¥ 126> 2MIAE7}L 53

GArT3

anrrn

Anr

JAVAV

AT

Br

B B Ar Amn An

;3

3N

oT3

3

3

Ayt

AURZAN v

AT

v

nBsen

r
3N

3n

: SAA

A5

_13_



FatAe g A Zo ANAZ)

24. A% Fevjulige 2
3/4RANAA AEAE HYoN, 4/4
o). T, A
B 7}4e

<1y 128> 9 oE dujAAuEE

=24 #1710l

|
&

e
7] o]
Eul
] StFAE Kol

O P —ae)
HwA =2 JSES

—_L
=
=
S

<T¥ 129> g8 oloE AYF Fo]

n
aT3
nen

A
ren r

N O O S T

wr

nn

B T

Pl [

PN

nn
nr

sranTEeA rBan Aren \ E N T
A\
3N [ n
3Nen | — r I ! I |
3n J il il il L rBaa £ rBan E AT2A E
Ag LY AT AT FRAL g s SES T
25. AAIZ7FAE 20099 3/4%7] T & FOE A F 4/48 715 He A
HgH T glo, HmE He F7o FEArt FAHL Ak FEAC
B & oAbl miEYEHY AsArE E3tEAoY, A B wE
7L ol AL ek EAZFAS 2000 49 o]F &g FeArE A&
Ha o, ofF S2¥ F897] olde X WA= F(08.10€ thHl 2.3%
steh)oltt. 2010d Eo] 7HANSEC] A FAaHE= FdelH, A2 B¢
64 B SFAE Kol Ut
< 1-4> ol9E HAA7A WHsE
(LB, %)
09.94€|1048 11¢¥ 129 101 2¢9 3¢9 49 59 6% 79 8¥
A = |18 09 08 03|04 09 08 07 05 04 04 04
F=#d | 25|10 07 01]03 07 07 06 03 01 01 02
AWgdAl 12 |08 11 07| 07 14 10 10 08 07 06 07

AR FHed ARFYNAFFRAL

_14_



FEANEY H7)

26. THEEAIFS 20099 1/4%7] o]F 22 89719 FHNA] o
=y

uaA dnboz hgdE 55 oloizka itk 20109 S #H AAH N7,
ARG v A4 Al T4 dFeE WHEAdo] AAVIE siey Fudk BA
Avdd g Hgo 2 S IJRse Eags Bt

27. FAARL Ax 7194H N 2 A7 E TIvs @A A=d FA
Aol tRE FAHEEA 20109 49 F FZ2FAF7E 1,7004-S o=
T W2 FSAE Bk 59de fFH A7 g2 :Lit” TFHAE
Holyl Mg AlA S0z Fy AL "Wigron), o]F R F§EQL
g3tol A FBAE HolHA Fasol Wa e Res 010%7}3 Ak

<ad™ 1-30> F83 F7F Fo]  <ad 31> =9 FAFA 5 HAHS
NBr A Py
NEF ErBen OArr3 -
Ar + v or = -
NAT . - &
AT nk o b B PN
AVT o

— . . . . . .

APT [ o r 1
o | Vi \y,\/ o [ AF ArzA W £ 1 Pr
AT B p
AT —_— v b _ | o
Br ] s 3
Br I I I ! 1 1 1 1 1 1 A o IT3

sen v K AT AFeA ¥ £ 3B nA
AR ARlEs AR FEAFY, AT FARA 5%

28. AAAIES 2010 FHtr] T ZiEwdE A4V oS, kAN A
A, =7 AFAAS] g ToE UL SHEFHAE BRAT. 59,
=Qle 71ESY AG AL (arbitrage) H2A Y A o] FAAL HY
deko] tigh 7dE vgo g ZAr)Add gk FAE 587l EHolth
79% ool VEFFY QXS AZE FEU i A5ErE oy
AATL7F ASEHHA A stetele EgFolth

<a¥ [-32> FQ & F9 <a¥ 1-33> 929 JAEA T
. A .
. T3 P 3 3 Z 3 1.
‘ P ZKK33 AR T = 9Tz 3 o
MN: o
A BA 3 A F o o 1A
n B - o oo o a "
A n
v ‘ =] .
Y re-m o -
P n Bpao Y
\
n r I W p
By 3 AT Al2A w ~ Ay 3 AT AF2A W E
A8 #8543 3], www.kofiabond.or kr e . BEREY o= ZPER Fd



719 2 7HAdEY F7HFA A%

29. 229 FFH7] ol mE £x2 FUHPY gUES 7] o F
<

S/HTEZE SaHAE 7Y dEe 2 7] A% 7P WAL
2010 E°] 71853 A oA solval Jle WY, F2719 dEL
g Aoz 917] AAHANE F7HAI7E

2 = - -
A& Ak oheh 2009 S o] Tl = gy 7 @ 2
AA A7 =y Foll mel FAV|IYdUE SISl Fo=1 Yok

<38 [-34> =279 & <% 1-35> 471 uE

3 3 n 75 3 T3 3 3 n 75 r 3 T3

AM P S 3 PI 8 P 3 3 Br

Al 1 nn

A

B 4nr Er

A 1M " 1oar

A 1 Ar

1 Pr

n 1 n n

r L o Oy o ] S ] o r ‘ ‘ ) Ar

snrfen & rfen £ rBen £ rBaa £ Aren A 3p r |

ren £ rfen £ rBen £ rBen | £ Aren A& AT

3 | 3AF n r |

A 1 30 3Pr

3B nr | |3v 3r

A5 - FEEEY, FEEAARA =" (fisis) AR FEEAEY, FEEAYRA]H (fisis)

30. 7HAMEE 22H F8517] olFdx FEste e 3 Hi
ToE STMIZE % 7l 7

A% 5o dFo2 T/} i daEoy, A2 59 FY7Y &%
o]9]9] &S FTALE B FUHEo] ddEH e EFoltt
<1 1-36> 7HANE =7} <3 1-37> 332t 7149 FUgdRgiE
B: 3 3 ZT%\Lp ::A
PA P53
A L PN " P o3 1 AN nor
AT ¥
V]
B P
n n
A
r | A
rAen & rAen £ rBen £ rEen £ Aren £ ¢ I e e 2 aanan < I
3nor in n rhen % r%n| £ rBepn £ v{ £ Aren A
3w r 3n 3N
A8 23, AA S A 2= (ecos) A8 ¢ 2, Rl

_16_



31. H8A1 g2 tiie] 71859 FFoz 2009 kY] o F 7]}ie
BG4l ARG WiEd T7HEC] 20099 4/427] T S LE
HgdE #2010 1/4%8 7] €0 S7HA7E S lom, ddold & oA
HAu & 5 48958 HolAa itk FAvE 5 AFARNYE HA /HA
He Zgolth o, o B ARadg #E AxEe] oy 22Y 5§
971 olH FEoE thah £ WA= Aol

(29 - %)
08.1/4| 2/4 | 3/4 | 4/4 |091/4| 2/4 | 3/4 | 4/4 |101/4
tjEAZ=T1s | 182 | 248 | 286 | 133 | A08 | A42 | A31 | 75 | 174
FHeldE 7.4 7.6 5.9 1.7 4.6 5.4 7.0 7.0 7.2
o] AR IS | 6135 | 6305 | 457.2 | 133.0 | 203.4 | 341.6 | 447.1 | 353.2 | 4833
A & 925 | 954 | 1043 | 1083 | 1163 | 109.7 | 1051 | 101.7 | 101.0
AAFe)EE | 217 | 224 | 234 | 244 | 260 | 256 | 259 | 246 | 246

AR BHeW, 2N AFEY AL Fo wdEAIge TFF 15000004 g

32. 227199 F402 ARAAA A%adE A& ok o] H3
Sl A1 AA T o}A 4371 10/0% 3707 o)A A& 1mRo s Fg
252 Fo olAuEe BRAA Ll or, 53 F4719e U7l
Bl FAjmlEo] il Fol/do] EojHel we} oA EFulE o] dAE] v
ot T ASET A A} A VIdTERA 5o HEAM dEw
F8e ol AR 714 o wol AR TheAdel Ao
<1y 1-38> <a¥y 1-39>
FR71 oA R dH & 1v]Rt vl T AZEY o|AE G & Fo]
T3 3 3
wr AT
pAZB PA2n °
PA ppeB ppeB ° a
o, ©
Pred PAA A L °
4 ©
Pl
v o
nn - 0l Dngnnﬂnnnn
b—y g M
nr r :
r« e rBeay mw PIY  Ar2AtY BE BB BB rr rA rmrep rv r rA r& ré r8
AR B, NARIEH AR @R, N9AIEA

_17_



(19A= AHE S AA)

33. &A1) St H T A77F TAEHEA 7P AFAHEE AwtH o=
7H{\jQME} ZE2Y F5997] JF 20083 AL JW%‘EOE B
Az AFAAR Ae A% (351)7} wE 3EAMNE HolwHA thride A%
71%2 1008 A3 st Y, REPATE 20089 Y 34570904 12070

7192 ob& iAol wxlg Astoltt. xpmAHg BSIZF ZIEA] Ol
T 9F HAGFHTY XY JHdFEERA
o SHEEY PP S AAEo] 20109 ZF-F

AS el Utk 20099 % € 9 GYS EW AEHSI|IH HE

<ad 1-40> A= A=A BSI  <a¥ 141> REYAT 2 SR ES
wrr ray
AAT 5 3 T3
AT os o ATA ATA 5 3
o o OO o )
© s m AT prr O 33 /4 rep
| B o o
Br $ p—a—0 = Br  Bnen
B o
A AB /B BB BB BE ]
nrr =y |1 1 ren
Fod o
T o o O .
Er | o a =] o o DD oo
E N o R | d
N L VAU s | o000 DDDD 1 ren
Y o
nr r e e e e e e e e e e e e e e P e g P e ) rzr
rézs rBgp B Arzpn P n & rBan s rBen £ ATen A
AR R, 19372 AR @R, ASIEE 5T
<3y 1-42> <1 1-43>
= =7 O
2719 A Map F2719 HEAn e 8 s
AFZITT per
AL ArA 3 3 T3
B ‘ rBeAn szrrr 1 nen
‘ rBzan

Bzrrr 1 ner

A
[

N / EZrrr Aen
.l

LeR

\ AZITT |7 1 ner
\

{ ) P nzrrr g 3 3 1 ran
\ an® n n 5 3
. Werr |\ R0 0 ) rer
rBaa £ rBen i AI2A
A% . drod 2gAEN Aeuzsle AR FELEY AERIITE NEALHZI)D

_18_



CHARE AR AA S A4 HEF)

35. 2009\ T S7HAI7E ZA E3HEAE THALASS wME A7 ES 1&
Z7l el AR AAFD ek 20109 Fof 9171 oldY FAEEES
gusa Qo 22Y FEA7A GHHYR FAE 234 A
2 Holw gt
<a¥ 1-44> NHALE F9] <Y 145> &5 F99¥ 7HAFTA
wan Al nnr
3 3 T3 s 3
P/ @3 A nrr -
ver o = P 93 s re  sr8enwy SAT2NY ‘
AP T
Pen 1 A
AT
per v nr
n
nen r
1T A n P y n
nr
Mo T
rEnpayn rBoagyn rBoagyn ATPARYN 3AIT
A5 0 SAAH, =7He A EZE (kosis) A5 SAH, 7HE A EZE (kosis)
6 AR A ASHY B BTN FEAL U £5E G
7HA Y FAGS 8 AF ozl Asoltt FAE RIS At dEe
48/ 25 Hl&(DSR)2 2008 6¥ 16.6% A 2009 3€ 141% FTo=

ARG AT, FARAIA] FEEA/FEAL WL 2008 82 882%N4
20004 39 @25%% 2% AN, T, 1289 ALSATE BS B
AFE] A e AEaS diH] S5FA W] B 100%E 43S skl
QI AR HIFE Fol FBEHo] AUl or FHokgt B&S Hola itk

_l

o~

= = = 1
<TH 146> 25EHE AFAHA <3P [ 47> 2SR Asi=d
nrr Er s
B E JT3
A D T3 ATA 2 ) Ar | a Ned
Nr T v i . >
AVE APT APP nr ot
AT AMB AW |
g ACT B Bn vr PP
AT [ Bp n .y .
Br 1 r ~r Pr
r d
Ar L NEB NE2B o
r [ aven o Aner
wro v
F AT
nr Amen
r ‘ ‘ ‘ ‘ ‘ . ‘
A n P v n A n P Y n
o -
A8 wEEEY, THAAE2AH09.39) A8 FHUEL EAH

_19_



F$71% 4AAA #3)

37. 228 FE9712 JFEAR ) FE71Be Fo4 L AR F§
Al gt Zéjﬂr A7 3 E) wat A} MG Qo) ofd 3 Ho| =EHEH
ot BAMANE s T AGAAE AESE Aol

38. TUl2a)o] Fr)Eel FEE 2008~2009d F= 97] oM Hul £Fo=
AR o]F 2010 AWH7] WA 2EY yobx|al glon ofF 7] o]x e
AR e Hgdsls molth AAARNNL 7] o] AALA = ok
Fiol FAo] guje dEgFo=z ti ogHET. FAAAEREo] 2008d
o)F A&How it glov, Forw AN sz st /1Y
T22H BAS me} AFRde] F7kd sbsAel e gtk @,
ARG 22 2597 dSHHANA A AR =g PR
gZHE XY 507 A AMAHUGY
<Y 1-48> 234 49 g BAAABS <Y 1-49> &3 @ BISH] &
AN 3 3 nen A —
3 3 —_——" 3 3 T3 ‘
AP 1 ner AY
B L
7 Nen NP
1 Ner AN
t
nk 7 ren A\ [
r ' ' ' ' ' rer \n
) rA r« B s AT mn rA r« B s AT
A5 FEEEY, TU2dY 9948 5 A5 FEEEY, T3 BIS HlE& %

39. A2FEAY AS 1Y - ZAAE FAXY AEARAe] HxF AAET
Jou, AELdPol A REA PF 24 5o dFgFoz HAErt Fu)

(%‘?’] . __1_‘(')’—] %)

‘05 ‘063 ‘07d ‘08 ‘09
= o g7 37 2.6 44 2.0 29
° - AHE £AEHS 665.3 585.2 552.1 607.1 553.0
F71 33 3.0 3.8 1.9 3.7
23 Ao gHl & (AR 229.9 2329 237.4 214.5 271.1
(1) 294.0 281.6 288.4 275.2 302.5
ZF71 ] 0.55 0.63 0.34 -0.04 0.5
AZ=23 | BISH & 9.18 9.09 9.09 9.47 9.46
a1 o] g} o Al H] & 10.89 10.21 9.37 10.28 9.15

_20_



(A HEE &)

A7 FAANA 1,600 W71 F5HH
100~1,20094th 2 31 A= B5& A& gte, 2010
s

=
S
FU
ﬁ
i—\():ilo

—3
3
d OW—E %% et AL A 5 fFakle] dFe= wMEd
o] == E%% Bt 20109 1~4¥ F 9/29 &8 HtE o=
AFAzvla L& 11009474 st S HAAH 5~68 oM = # 1
At Ak Aol mE A 99 7 o2 1,250 7]

7)
71l F5%te § =2 WHeAde HoUlk Jou, 6dE °olF #¥
AHA7] St $-H7F gstEa e 7I9Ed 32 ToR 9= 74
FAAE Fdol ANFA wet L160L N 7HA] sketsk vt FH 2ol :
T BAY £V T2 &F st 1,109 S5kl A Sl
Ak (L 14, 1-5)

<IHI-50> & FF <Y 151> 93T 53

NEIT AAT AT

—_— 3
=]

A s 3
NAIT 4 ACN [
N

L :

NITT Ar
1 AT

AVIT pd (] wr
- Bn

APIT A r
A -4 By
L oy r

Anre v\r\.m\/%\)ﬂ\ X )

w w

AT [ 1 Bn 3nr
ATTT Br 3wr

rBan rBek AI2A Ak rBan rBek AF2A\ Ak
A8 . Srod) s Fney

41. s fAd 2 FATEAE TF o wEt i WEsds Hola AR

S ek AP A FAsl 939 FURANT /UL wPoR
AU L AASE 2tk SISATY HLE Ul ol g
glolEgte] ARk 2009 k7] o] F A%HoR HaHT k)
<aY 152> ARFAG AARY FF  <TW 153> AB2ANF 5
AT ")
o ITZ20TRE3 P n 3
L b |
r n \/_——\/
3T AL
K7\ o r '
A F<a3
INIC T N T — K3
fa} 3 a3
nrr 3n
rBan rBz& Ban rBz& AT2A Ak Bza Bz AI2A Ak
A8 T A8 BT

7) ki EAe] FRUSS AR} HobAw, o] Axke o) Adharbitrage) F919] 72 ALk

_21_



20101 So] ¥/=28 3o WHFALS 2008~20097 FEHE F§97] DA
Hai = SoAEAY, 97] oldoly o8 Fa= S&d Hla| =2 JHE
A&slal ok 53], FE AFA7I} AL At FES Y 2/4%7] T
HEES 228 97] Ao 2Hse 8 B, 2 2 < 5 T4 53 =
EE2 Ae A& T3 HdME =2 FFS YEEY

074 (08 d ‘09 ‘109 1/4 2/4 [4u 5a 62

=

Az HEE 3.0 183 14.6 7.1 12.8 58 181 15.2
HEsEY 032 150 1.10 0.62 1.08 052 153 125

iy HEZ 21 120 94 5.6 10.9 46 163 126

HE g 022 099 071 0.49 092 | 041 139 1.04

T8I T3] f8 WEA vw
(%, 2213} tinl, 3 ddin)
= | friE | 4B | 3F | B | AVEE AR | HS
2008 098 | 067 | 075 | 105 | 116 | 033 | 064 | 036
2009 071 | 060 | 067 | 09 | 091 | 030 | 076 | 015
20108 1/4%7] | 049 | 048 | 054 | 056 | 066 | 022 | 051 | 015
2/4%71| 092 | 065 | 052 | 085 | 089 | 034 | 072 | 013

s =2y

dA/Ey &9 ¥HEAol 52 AL VEHoEE 8 AAY FEAYER
2 AZAG AN ETE Fol de] 8919 s Wol W= 7|dEH =<l
FASANBE AR 79 B8l ALIAO, F4 ARA/E A5
59 50 e == HgHWEAN & HeAS A7l 79 8o =
283k Atk

AFTE SHoA BH, AAGFE Histe 98 YA T3 o7t TF
4] ke AR L ISHETA 3 4oz EAMHELE A5 £ g
Qlgke=Fo] HAA A|ZAHANA RS BFo] ol AASLFE L Agle &Y
Aol T 7hsdol AEST S, S A oty tekdo] FEstar
53] @714 Wes glsidA g5 92 & 5 s 71BEFAAY] Fort
BA S A R T A 5= o] Ha Utk Azt A
A 9] 2N AA| =2 (NDF: Non-Deliverable Forward) A]7¢] A& o=z wa
Hol o] = gAY F3 ZlolE Hebsts 4TS VdE & Ao,
=24 8714 8 AR T FAAE 388 T4 Aol AE

HHA gE HEAdS G B Ho St

_22_




2 Hs 2oior & H 0| A S
=2 F§97] A 3 Aol Bokgt BG4S HAW AL FEAA
HEAACY HES vl 502 G| oajr} 2ok &P AY A7
k7] w7 ZAd F2 71903t 200939 % o]F oY 5 dsa5A

Moz FARRE HefAgol AT = A= o470l =4

it}
e =
R
=
ol
4z
fr
fo
r (

ARG 7 FEE As "ARREY WE Sshdeh= ERsATH10.6.139).
s ke A=Y 2 3idiE e S ER FaE AEs] v
st 29| o@H[Y TAIE A=A AVIN ARFE FToE UEE
T AE BAAES 2YFeE dusied T3S FATh

9h3} ol 2
5 S ] A =z o
gEaEan As g | ©39 AEE A S5 sk Foag Al4e g
UGB (A 250%, FH-E 50%) o|HZ A3
_ _ _ 7198 A:AF S LT 2T ey 23 S =S
T H o© OHQ’]/\]'O O—l—i?_].— Zﬂ@.’
= =R > ) = = /o] =L.0 3 o
AaAAN e A A ARL-RA gL vzl R] 2bslE %oﬂ_ 93t E
‘TR ALzEHE FAVES et
AIAGL AEFEY WE Eshit B HAHol= FAY & dsh
2844 5o FHBdgo), BE oF IA JFo] Asye g
Btk #8 AR, AP AR 5 gpacled ABD FAo BE Bl
A7t AAHA 59d~69x T /g8 S&o] & Fo2 FFeta gAw
AZANXE AAAQ] F548 Aol JetYAA st~ olErt AA stet
stdont olF SEAL LAk B oUete BAZ & AFEF gl FF
Hol 7k e Aew iy, SPEE A=FZAN Fo49 AESFS
e FAsEA dgsta go] danAy Sude FF A A}
ZIHEth ol AHE AES A1Y A8 i sk 2 dES Aol
6¥ °o|F FAHE EFS Hola o FF FolE AAE Favt Atk
A~ g HES dPT A
APIT nen Pr AVT
3 3 5 3 3 3
AMAC [ nar _— . -
AMIT [ 1 nen
nr
AT [ 1 ner 1 AT
Ak
AT [ 1 ren
4 Br
AFAF 1 rer AP
ATTT : : : : 3ren n : : : : : Ar
AT2Y  AF2n  AreA  Are® AreB rBan  rBeE  rBan rB2® Aren  Are£
AR ey, dxw s A8 ey

_23_




3. Sy

0l0

gi

AEFZ7I= JEHAAY A4z

42. 20093 3lwt7] o] AAAA FEYE F8Y7Y X
FYAA T IEBEME A& uel AR BAA]
PR A E 35S T3l A7I7NA

o
N
=
£
flo
=}
Tl

o

i

iy

)

I S
o @

)
o
N,
=
olo
o,
1=

oz Aysisie 39,

ot
o

i,
rg

o,
Wy
Lo

Frt
Bl
ot
o,
iy
X
>
o
Y
N
BN
ol
—‘—l
-2
>
me
>
G
o
d
2
rg
o
i
o Ho & du
Fye L o

Bl ooy off N, m¢ €
oo 24 2 If 2 R
atas

Jo (F
B
o
gus
)
ot
i)
)
>
2
ox
o7
0
)
[
X
=
[
)

&
i
ol
2L
Soe
e
2
b
(0
-
_O|L
=
k]
ofo
A OE
ol
D)
=3

o o>
o>‘
i)
A\
N
. R

o

(0]

s

o

o

iy

Y, 10

N

o,

offl i
Lo

E)

ME
ol
fot
>
i yo
o > K
= o
oo
2 foh
dz o

oy

}"l_',

T

-

ol

o

Y

U,

X

1]

S

>,

ol

filo
tlo o

%

oX,

ol

o
=T
o, > Tk
S

Of
ol
rr
ol
g

off
b
A
o
N
1
Y
lo

~

N o g

o

2 %
N

=)
0

g ot
0
ol

g,
Hﬂim

FRE A4 FF Y3 ASsE FU AYIUST,
A QA o9

k]
ofo
_‘
>
=
2
of
2
off
=2
o, i

< Alstrz] gk "ok tigk =ox A& FXEH T
A713 By AArE = o] 2010d Eo] 1 go] HIRES Ao F
MAEE B5S Bolal oy ANkl AL o}F] ojiF 3ot

45. ANZBAZAL FA7I2E FAste 7heH 27135 555 wgste
o] Lo ANAozw =43t AAAANL GDP ol B ulAgx|
HAE 2000 4.1%°14 201030 2.7% (1A 1H)E AESH L, FEHAE

_24_



2010 d sPH7IFE FA7IF e A81S AP 9)7] o] oz Y
stk (Fa 1-6) =230] 20103 6~79 5 FAI=UES F45 0
AAFYE Adste T FPAE dsr|x27F HA4FHI Yok oyl il 9
B3 &Y 72 FAE UEYE 7 e R84 Y 5 Ateto
2010 <l4HY] 60%E Zdub7lel 271t FA7E IFHEAES] ‘Fast
Track’ ZTZ 28-S 20109L7HA] AAStE 5 R £ 2248 Hastgct
46. =2 7] olF EFHAo] wjy T AFelA o]Eu ‘EFHHY
FRAZI9F W Tl s B =99k #7F ATk 89 A AZA=E
Sad MmE FFFEY AFVAR st WHREo] Hebste 5 A7
35T S5 B BE5d TES FA FoWA FE glo] AAAF
At FAHI Jde AoE HridEnh AlFdta 73 dve B ES
T3l d9F x50 BAVIgE A5 e ¢ Ae BAY ddA otsket
FA 74, =94 go] 59 FHALEET AL A9 4 AW AR
37t

(#7185 A )

[
EN
3
o
ox
A
—\Il_'
>
:e
=,
Elﬂ"

48. 17+o] AAFE AIysS nigtoz LgAAY ARAS AAsT] el
SA7IY FREA S FERAY =88 B ZEE ot 9ok FE AA
4A 43t 5o AHANN FEREH o] Ao FAFHo] AA Ayt
FZo] BT do] xS & BiEd BAe AEy A& ie
=go] st %2 BdAY 4RFAHEY ngFEHE Aastr] AR
Ay FASE, =EAF /949 A T FRAG AAME ofF Aurt
ZEAEEE A ko vk TR iE e e Ui sHHE itele ¥,
ol It o)A T AA=HS Aos| rlop & Aol



=58 387 VI 3 THEJIZ Bt

(Fiscal Impulse Indicator, FI)&= 73 7]

AHo s dAst= AFFA H3E ALt % %7} o= A
THL AEs FE5 X“ﬂﬂr Blagte = AFA e T2E
A AZ=AR 7 0Rg 3d AR )27 Add v A7) FgFow
00Xt Ztow Addin] A7) 11FHoE 8FHE RS vk

[o _th
4>
[‘ E
é
RS}
i
=
(i

o, oty

NG AR T 223 H(IME E4])

O F=HAEFA @ AZsAAF
(Cyclically Adjusted Balance, CAB) _ (Fiscal Impulse Indicator, FI)
Vi CAB,— CAB,
CAB, :RAY) -G, Pl == Y,
“R:FFAARGY £, G FAFANRGY A%, Y - AGDP, Y : FAGDP

20083 AHFAAFGDPHHE %)= 1.6, 20099 2002 A 7ZE Ayl
gAHor gIPon, 1 AVE 199749 &%) ]( 8), 2003 FF=ALE| Al
(1.9)¢} frAREE =Eelth 20109 o2 A FAASFE 082 2009 B3]
Me AR7IE7F A5Hos2 Frtdos

NS AANFE AG712E Bdste d Jo §F9F Ho] ok AFFTEAGT=
Aol Ade wls) AR, N5HAA Adashe shte] A3olw, WHEZ
o2 A7} Utk wetA] AR VIRE ARTAAF BRE o, AAFA, FE2F
AAERA] 2L Ao 7 Ziotsle]l dud Aol 9t 201099 AS AR
FAAF7E 0BT Arhs A2 20096l WIS 1FHolghs oulolH, A G5A,
T2A AAGFA So] A3 RS J|=d Y= AL 7ole u), Aurogs=

2]
3AH YA 7ZE FA5T YE Aoz IS

3n

AR |

3P

Br Bn Bp By By BA BE BB BB rr rA rmm orp rv m A & 1B rBar

A% : 71 HARE

8) ANA5A(GDPHH] %) : (‘08) -15 (09) -4.1 (10414} 2.7
T-ZH AN A5 (GDPHE] %) : (08) -1.6 ('09) -3.5 (10<]h) 2.5

_26_




M. HAIZRIOR M
1. HOIZH 0

9.0%= 7

T

-

- 27 -

~ W o
£ o< mﬂ@ﬂff ),
0 oo r R = Hr &
bR b - $ e
3 o 2% ﬂﬂlm&n%ﬂ
DR %ﬁo@u%.ﬂi 4r 20
mﬂmﬂ_,r.zl K = Ll:._;a_éﬂ_u%ﬂ C4.2807
= T IF 5T N o w0 RIS I
Zﬁol Ef]r _lmmo Z.OZO ﬂ,l Nmu o)
1_.,]7_|m|;ob E_.ﬁﬂolﬂﬂ .ﬂmodrl.,_o )
SR o K w " ) sEN =
T F T = e CH S
LN T ﬁoﬂlﬂmoo# Urﬁl |2 o .
Hwo_ﬁﬂo_a %wﬂ%@:_oiguw SRR
£3 @Uﬁﬂ*xo%mw. Mi&ﬁa%ﬂﬂw&%
H_.:v X = fladl ;oﬂ‘ZIAT\;IoFﬂ# ‘ml ~
(=) ‘olﬂro;dﬂmﬁ_ﬂﬂ_o wroM%. Llu_.oi_.ﬂ.ﬂﬂ e RN
) e R %OZTE7xﬂ%% %o m4z1.zu3.
o o ﬁox Ll.‘._,_AlEEo ‘_@lﬂ._ ol || O = %
g o) dﬂ% ﬂvg;oéo_n% 0 Sl
G gool Ao HTHE%@L%MH = |2
m =X O—H 0 ~ .Z-I _ o _—OL O X \Qﬁ T P
— OO o o X i ©
T - TR % X ﬂ%z?ﬂnﬂ we R0
4r L LES TS a2 | R 2383
BET N5 ﬂymn_&%@gﬂz ) -
%o o g W o Yl zﬂ@g%wﬂ\ =
2 g xom %@imﬂmﬁwgﬁvé% = |
o7 Eu.ﬂ.%%o ﬂﬂa&ﬁmiﬁ — o w 2R S & F
—_— 2N # X /JIOWL S o oo — I~
LR T X . Wb SR e Ty w VISR {515 0w
W%ﬂ.ﬂ% E,ﬂo_awrﬂﬂg.%wu% &
I ME%EW@ e m_ﬂ%%uoﬂﬂd
= < T o = m]%ﬂmﬂi%fr
w i oogr W O T  oR X o No ) o o T a
_ - o) ™o % g A Wl K N kil
T ﬂ%?% ~ M o Wk ol oA %
T aﬂ@é%ﬂ D o & o R
RS a%_ozﬁmgﬁ;a R
5xﬁrﬂmowmm§aoﬂ 5 |
T %o OT _n: Eo ﬂ(n_\ = —
= B oF Koo
0

- IMF Wo
rld Economi
mic Outlook(’
(107%)/ 2010¢ m]=, QR
s = /\é Xg_g_o
= OECD in
terim

assessment(“10

99
) WA 4748 OECD E

conomic Outl

00k('10.59)

20103 M A=<
- ak =

]J—L’? (] '6“7]'% ;l(j_uo]'% 20101/:] 4°J

3 49 7.0%04 7€

2o

T

-ﬂ7‘ﬂ }\é FAR=e}
oE T 5] ©

7 UHE_‘:]la7}_(P N

3 PP) %%712

=
=
A8

9) IMF



=A1
oo

Ol Ml IH&Hi(Double Dip) Jt

AHA719 &L g - FEYAF B, 7IdE AnSTHE
2t FF =AY QAT A ESEHAY oAl Al
H7F A7lHa o

shat

2 7}

=

o

A
PN
q

S EAZE F3HE 7hsAdol 71 Btk
Aol BFWT Zelnt. 30:dutH
7heHE vl A|dA7E 6~84€

Fatolth 4 A7 A7)

[ele]
180l 2349 25e By

AN

7] B

Kl
op

i

> K

PR

rr

gl dgEol A

O
2
b

5&
K
op
4z
X
S
rr

= 0

S B
O

L

ofl

e

Y

£
N

1

lo. mm
b
N,

<

I
g

BRI

$2 o
B
Sl
o

e oreorir

ofN it

oX,
o
) l

H

N

N
o
of
N
> N
o g H
i o
4u o @ rr

s

o

Z
o

ko N
o {0 &
o X
o3
N
L
i
0, 0 r
M
N
R
T ~—

rr
o

Lo
=
Q1
jur)
-
)

I

ST
¥o, oy Y T

%o
LI

~

ol
o

ofN L ¥ ot X
4z
Y
flo

- -ji

2 )

il
N
o
St
I
©

rol
m

Y

i

;§,

il
ox [
ot i{xl
o 1
)

Hir

flo
N
ok

o off ¥°
2 o 9

4 o2 o o o E

vrr

nrr

r
3n
BabAdADN | A
3nrr

A A AL

3V VS

3Wrr
i
[

G SN2

Lo AT

3NF Brr

P

rBaawy rSany AF2AY AIr2E

AR v gRn

Py Py rBeak rBan Bk AT2A

R 7)1 A& AF3] (MBA)

rBan

A5

QI = = |

U] 5T,

10) Ao AA7IA=(A7MIAL, %p) : (09.4/4) 2.8 (10.1/4) 2.6 (2/4) 0.6

11) 2011 5070 =45 7h2dl 467l 2] F8 oA F 1210922l Gl HAF 2o o4
%) 2009 AAGR-o] GDPriH] AB A= 98%= 22 ©]F F

Aom (7= CBPP
FEolth

7
%l

— 28 —

K



aHy, m=AZAZE S4% 3 AR Ao wE Thes A A e A
dadEch. 4 EUY f9 2350 Ut ~EH2H2E Ay} g
AAQEA ] g S AR B A, 4% F37F ¢
AAE 2/4871 T 103%) FALF YFAE olof7k= 5 el
S d&olth

bl
o

A7 el FHE 90] BT Y TERAE F/2 ot
kol Hth 20109 62 °]F9 HIFHAFAST FAE ATFANL FR
Q

n
1o,

o,
>

X,
byl
oo

N
B>

Ir

o,
>
)

U}‘E—‘ :g—:g_‘]‘:r]“mf =1 =] o = i

agotstR olold e e we Ao yridnt WRE wEdAGATL
gebsiurt 149 o] F 7S A&ska 9la1, 53] AAl 189 80% =
AR Mulag 80] s YEpa Sle e F5E etk E=3
ZId=dl "3t dE7ise] A5 a3t 7heH 9 dAe] AEHer fAd
S ARZA %2Rl AEs U 4 e 9o AXL e A=
agol sgHer A5 Aot

o= A A2 dex: AHA Theds fdtste allolth W=
= 2010 9 &FF 10147F 3,5009922(GDPe 25% )0l Est= F71
A7NHFAE LRAY. FRBE Awe7|x §A, ¢4 g3tx23] 55 Tl
HFHo R A58 Adsta glom, FEA Eto] i A Ay
AR 5 F7HAQ FER o] vhEE TheAdE 99 Atk tejod A 9
8 G &3, T ftE A TR G AL @skd Ay FE0
Agrg 74dE 7hs/del 3l

ohah, 38 - FEAIRY] FBxlo] 276 sjasrls os ASE Holal, 19
w2t 354 3 e doRk AT ojod JhsAel

e =71 = > o] =
£ ALA SH Fol % 714901 Fo]
narr nrrr 5 3 Pr
5 n 3 o 3 3 aT3
wrr o P 53
ABrr r 1 nr
PIT [ o
nre - o MATT o—o—2 1Ar
L =] o o
AT o9 4 o
o o a__ a0 AWIT [ A ir
r —ot—\——pn-oln o o &
Oo-O o
3ATT B2A o rB® N Area AL ANIT ¢ 1 3AF
<o
e \y Y
ATTT [ 4 3nr
3PIr [
o o 4
WIT [ oo o © Brr : : : : : : : : ' 3Pr
nrr rBeanty P rBaawyw P ArAWY
o L=RE]
g v =FHF Am W] GER

12) 719t&713L 2010 2/487174A] 387] A% 98l51 gtk (FRB Survey, '10.72)




[#x 12
EIHMH MY

THAAE 20108 =0 &Ml - T4 5 g STHAE ALHA 9l ek
T2E HolWA 1/4%7] 11.9%, 2/4%7] 103%9 ¥ AZAE oloirtw
UTH AR AnA LA AFH} A5 SR AdHle AdHE 18% W& 9
2 S7HIE Bolal Atk 20099 o]F AFS ddse FAs H

TA 2 AR & A3 T2 FTHT A F3Ee EFolth
AAZRBA B E Ado] 7 Pl= T F8& HAT2E2Y FF0
stHA 7874 36% Y =2 SUHES VST & F9 FEIUIE
FAE 201099 49 o]F ZUIAR HEFHo] 79 2009 1Y€ o]F

=

4 o

H

X
g ofN M ol
£ 8 XL

RS 28791 %) HAE 715 sher)
GDP 448 3 F2i7]oE Tt B auAETE S0
AN AY AW arz”
N 3 ’TZMTE3 . AN A - pA **0*093**
- | A AP *;90——— = P —°°————93
n L . B N d =" ;o f
| | A A 8|:| o
r v o8 ° ol
rBensy MY P WM ATAW MW 4y o . - g Pt
71 T 2 bg < o g
3 3 3 3 " ' A ‘U‘ﬁ‘g‘o‘ ‘D‘n‘ﬂ‘ o
aar b 5 3 - SN 5 3r 3nreen £ rezR o AT2A £
3w
A7 FEREIMEAT Am s sEIILEAT
A2 FRAgRel 271%E AR e PEAAF A%, /487 498
ste s THAAL w8 Tt AVIHRA oY, L The e A g A
oz guRt REMNEL A2 AdD FAFAS AV @ 27 7ol
FEAY T2 EAES A0 2ud A} AAHY B4 AFHY
A%, QUi7HE A 5o AL W THEAEE TteAde w2 AeE B
271E 799 89 4580 AN BuAY 3%E 2RO sl 5
AAIH a]lell 7113 SHo] A & A HFAS IEY Ao JEH=
s A dE S 24 &S A¥old

Aol IS FAT Aoz dREY, FAe BEANZ Y
SOCEAe] £87} cl st mziv1ge] duRA 371, =AMy 5 At
W A% s FsAe wol nan. £3e nwe A7)Esee
Auel W FEe] gad 247 Ak FF 3 3
A3} A8 AT B 5L A WFHEe = 5
oA W grhetg A6l FHE T3 £8E ACE daun:




Y
=
=)
&

EEE G20 A3 oA 3= AYo] 20133714 QA ZAES dxto g
I Qe FiE F7HE ol e 9=, SA7A

A do] 7HAIEE I Uk
3} =
(o]

ol
L
N
fru
QL
iy \H
2
oX,
do
N
il
b

A
rO
o
(=
=4}
ol
rr
of
=
B
o X
w
o'
o x
oo A
i N
o, A

AN HFrH A

Zg9171% Zwe] AHo

e N
o

pN|
N

9% Basol RAAL YAW, obF WARE AYH 35 Yo
BN AFE AAF] AARAL BB A GFIFe WA >

¥ oo ogl X d b
19 N foX Ay

i ok
—o
)
H
!
~N
i
K
9,
v

I on i{% o oM, ‘—i
o d N i{N' 2
Nl >’ 1o, _>H_‘
= H I[j{o i lcjﬁ
ox L o l-;ﬂ I ol
ER
o e
4o
i o, o r
N = ah
—_ _1}-11 o
J}‘}l' [‘[0 ‘IFI’
l‘ﬁ ‘O{I
.
E' O{N nlm
| a
(" 1
O {
crie
lo H‘l
et i
N
o)
O,
[
N
LI
ot
1:011
N W

ot o o o of fo
ol
&
)
2
P
N

ALl X0 §2 af T oox oo [

b2
44 AnE vlee 2R &

ol & A
(Ricardian equivalence) AB115o] & A2 Fo] 42 + Aok

N

AR} A ed Fo] (F3% FA->AFAd3]

20081 2011 20154 2020 2025
GDP m) = 0.4 3.2—19 2.8—3.4 2427 2326
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ZAAA 2.8 4.5—3.7 3.4—3.8 3.0—3.2 29-31
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80. & A E T3l Ui AP &S Hrkel B, uAbY A%

AL 2009 2/4%71HE AHFHOZ NAHE=
EE5S BT FASEAI3Y e Aol stEa Iy Qsisid AP
el AXEE W AAEUAM AR24A7E 20099 2/42715H 20109
1/4%8717HA] 487] 4% FYZ2E YRt 19z /(A5 E0] oA HA
BT A7Y 20099 o] % ZAE A&Etal Al B oA, R FA T 2%
ARG #E ARXEE Yol

—_—

81 e}, 20109 2/4%7] B0 % AFA7] SO CDS Zv|e), |BA)
RIBAL 9A 4B 5 AT o,

qzglo] B odBEE 5 4TREe BN
g 189 e A 7F5A, %
A&l R, ©ASA R ABANY $F

<# [M-1> Ye5E F8A% 5%
2009 2010
1/4 | 2/4 | 3/4 | 474 | 1/4 | 2/4

2007 | 2008

1. TAFTA
TED 2~ =17)(717t% 3, bp)| 84.0| 1548 | 1039 | 68.6| 26.0| 21.7| 155| 292
¥ A AT E(ZIZMETE, bp) | 114.1 | 260.2 | 374.4| 328.6| 224.8| 179.5 | 156.5 | 159.3
EMBI+18)(7] 7+ 1, bp) 190.1 | 383.1 | 656.2 | 492.3 | 374.7 [307.32 | 281.9 | 293.7
2. 94;—4__'1_5/\-1
3= (DS WY (717, bp)| 24.7 | 1653 | 364.4 | 2152 | 140.6 | 94.6| 94.5| 110.5
o|sgz) ke (7178, bp) 73| 257| 355| 294| 217| 137| 108| 116

28222 /GDP(%) 07| -54| -08| 42| 65| 20| 25| -19
3. N%l‘i—-“v‘— a4

TFES7H(EGE 7Y, %) 141| 13.6| -252| -21.1| -17.6| 11.7| 358| 33.1
wIzH ASEEAE M, %) 25| -138| 51| 111| 116| 144| 05| -39
737¢4 2] JGDP(%) 06| -06| 51| 64| 47| 43| 06| 41
4. FAHA

%9 A /GDP(717+ %, % 365| 40.6| 543 | 461 | 448 | 411| 443| 407

S7) 3 /T 2 (71ZE, %) 418| 39.7| 403| 389| 371| 373| 37.6| 373
@]9/ R FH (717, %)| 61.1| 745| 714| 636| 580| 555| 56.7| 555

* 2 3AA ASHE 109E 7)FE, = 53E 7|E v '149€E V)

HN

17) TED(Treasury-EuroDollar) =3 & : w|de]s} 3759 Libors}t v| =] 379E &1 o]
2A A8 0l s Az ert SRR

18) EMBI+(Emerging Market Bond Index Plus) : JP Morgan©] 7| - &3tsh= AAAFE AIGAE

1970=¢] 907 52 FAH] glon, AN A57t Adss Fsi.
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QMAMY ==0 W ot

Gepuitt ATz Aolzk 971 el slAe] Fuu gur] 2 S o@
VA BEANEL FIAVIE oFAW, JPeeH ANBA AW AL 5
4T o Ao AT ¥ FEE BAL ARG FFOR PrhEh

G719 A= 20080 9ELS HPoZ F FOoF FA(084/4%71F 3979,
20.9%)3+ ©]F 2009 3% ¢FHH o7 FAHJoY, 2010 S0 FEE H7|FEJ
2 o=l AAFEA o Foz FUst 6¥w Al 1521998 FFolth
A AAA ANEE HT A2Z Jw o 2 7] A4 vle] =4 MA=E
EFolt. FAdA @7 A7E ZA|stE HlFS 2008 99 44.5% 0l A
2010d 69 373%=2 AA #HAFI, FAA] FEBA Y JAdETE S B
F= R FA b @71 e e 7|7 791%014 55.5% % 7HA1E AT
AN AR BAEA A q =
QIZH Z_X o R X] To] (]:/_}'!H : 9—1%8}, %)
07392 [ 08.9¥€ T |08 12¥Y [‘0912€% | ‘“10.3¥€® | ‘10.69 T
=9 =) 3,832 4,261 3,779 4,019 4112 4,074
7] 9] %) 1,602 1,896 1,499 1,500 1,545 1,521
7194/ Z <] 2 41.8 44.5 39.7 37.3 37.6 37.3
G71e) A /e fH | 611 79.1 74.5 55.5 56.7 55.5
s ¢ g2
ol fElyety] AAdAY Axe do, €8 5 ARF vlEie 2o
A=zl BlshE &% =2 3o HEY At ole A gy =rt
AdFoz =7] wFol7|= ity S 2W 917] BA B9 43 FAo A 93
B 740 sk AlANRSo] T HS e w A&EFHoE AXA A
=88 7€ Yrlol & Aol
Tao=o| oA AHY AE A%
TR o] 9| d ] @9 - %)
= | dE | 2E | = | "= | 257 | ZE | §7Y)
7] 2] &) /<] 2) 701 | 655 | 411 | 373 | 349 | 293 | 231 | 185
a1/ R | 7,707 | 133 33 56 18 736 67 66

A& : IMF, World Bank('09dZ 7]5%)
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Qlarelel I AMBPEAE 2007 FNE/IFE BAHo T Zr18lr] AlFEE &
2008 d P HALRRE AF2 dAHo= %aﬂﬂE goug 2=29 A8
estol] we} 2009 ol F wAl WE STHAE ALsta Aok ff=5le] Iy
/gﬂxﬁw HA8lF2 20061902 0.6%14 20100 82 dA 6.8%=, =] K
HlSS 22 717 5 20%A4 121%2 3A F718kdch
=9l AAAA WA 9 wF &, %)
069 | o7 | 08d% | 099 | 1039 | 10.69% | 1089
H Az 46 38.4 375 56.5 61.8 67.8 74.7
B 0.6 4.6 4.3 5.6 5.8 6.3 6.8
AE  FEREY, AW AR g wF
)=l AMAFAL WEE ALHLL Stk A ofdol= AAHAN A=

AFgE A=t

A7z

Btou, =% 97] olFo= HA ml@AY wE 353
%El Ao Ao gk AFE v|wte s 3 FA7F gol
Aoz T w2yt A et o=l FAA 15E B
HlEs Y, o5 3428, 228 qddE 5 7] FEFA AF] FAR
Bl Fo] 2007dF 24%°1A4 2010 d 74T 51% FEoE AA SR AR

Uebgth o=l Baajde] E|e 1d mirke] @Y HaHSo] A

T

[€)

X]J— )\}\'E_

St 19 ol AW HFe] I FAlTh
93 B BET %)
08 099 | 103€% | 10.6¥€%E | 10799 | 108€F
1d =RE B F 55.2 46.9 40.2 35.6 34.9 33.4
1d ol ®vlF 44.8 53.1 59.8 64.4 65.1 66.6
A% FEAEY
gwele] S AREAL FLNHT AT AA slelse Dnst
A, Bfulgel Aol ©e} A Aol FAS fERRA $5A7)
g95Ze] =28 APl AN FoI= 9@ Bast dok 53, H
GE AR AN B Wl po] Si%l FANE el e
A% SHE BAZ BT 24 o) e 43 FAd Anugol
AU obf 9T BAIF]l A3 T4 THE FEH JFolnz
959l AARAT BAD ASAE S R FRAAW, AT 37 £E5t
WE gRelmz RAZA, A7 44 S 0¥ mUHLS s 4

ul) )

20) FoTe] 9= FAHHF H1%(%, '09d°2) :
(3H2) 8 (8)2) 67 (239)) 60 (ZEFZ) 75 (V=) 48 (5Y) 54 (YH) 5
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o J] )
ue F77} 2 A4 FES HBIE 5 Fo FEARESO)
FYH9 R FAHL o, BB PFUE R FOR o@gd
SR FTEINEE ARFAHC F7

92. tit, FrH=7Ee AESL Vs T Fame FVIEs 7hed T e
e E8dAde] 23 Il SN E
ol e R EUEHHSG A AAH] tso
&%, AN H A WG A o dAH AHAdE, FH
Fofdd B TV 743, oz AR msvIEe 494
AR S7HA AL 7heAd Tl +od Zart Stk

<% M-2> g8%% g

¢

oXx o
o

)

NoE
off i o

o
[

ri

‘07'a |08

1/4 | 2/4 | 3/4 | 4/4 | 1/4 | 2/4 | 8¥

T5A1%

M2 Z7+&(%) 112| 143| 115 101 99| 98| 94| 95|8%4t
2PN, x4 857.0| 961.3 | 978.4| 991.7|1,021.1|1,007.5(1,024.0(1,044.6|1,044.9
CD=E (71, %) 5.82| 3.93| 243| 241| 2.75| 2.86| 2.78| 246| 2.66
A3, 71, %) 5.74| 341| 394 4.16| 439| 4.41| 3.89| 3.86| 3.55
2YPNEFB(RES B, %) | 655 717| 5.66| 543| 5.65| 585| 582| 540| -

KOSPIA+(717HE, p) 1,897 | 1,124 | 1,206 | 1,390 | 1,673 | 1,683 | 1,693 | 1,698 | 1,743

7HA 2 719 FE

o F-2 7 AU E(717HE,Z4) | 363.7 | 388.6 | 391.6 | 399.5| 404.2 | 408.6 | 409.3 | 417.9 | 420.3

(FEHEYE) 220.8|238.8 | 246.4 | 253.5 | 259.3 | 264.2 | 267.2 | 273.2| 275.1

ey HAEIAE(7 ;%) | 06| 06| 07| 06/ 06/ 05| 05| 06| -

23 Z7|UES(RILZY 279 | 370.0 | 422.4 | 435.5 | 441.9 | 447.7 | 443.5| 4461 | 446.3 | -

=
Z7|NEAA & (717, %) 1.0 17| 23| 19| 17| 11| 16| 15| -

ve718 234

BISHI & (23, %) 123112311294 |13.74 | 14.21|14.37|14.70 |14.27 | -

BAAARS (28, 2Aol8L%)| 07| 11| 15| 15| 15| 12| 15| 19| -

Ak odhe( 7RI, CDEEA)) | 104.4 | 101.6 [ 101.0| 98.7| 97.9| 97.2| 94.8| 93.6| -
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