11-15 (& 442%)

2011.4.22

'X*Xﬂ*éxo 2ep A'E A

EEY:

HRI Weekly Economic Review

AJET‘(?&%W%%

HYUNDAI RESEARCH INSTITUTE



BE TE LE ER (4.15~4.21)

(= (#s)
220 - H/E BE siggsy 1 10%
Better th \
ctter dl 1089.90 y -~
2080 | 108840 1,090
the Be st ! ZHTIA
* 2180 b 214080 108
\ 1822
N e
2120 R Sy 1080
4153 418(2) 4.19(3h 420(%) 4218
==

1080.30
_ (&/g)
A+ dl
FQ ZM B e 1
[] S=EAXA LSS TFD GEE ceervrreerenneennisn ‘|

F=8 U HIE 18
[ 2 Ae= CEO=2 floll &4st =218 XN 3E =2 o)l st &Y A=LICH
(] & BINW UAs HE2 212 = MIGHAD] foids 2 H2R2 52 200t ot
BN W20 gt 22l= 0feHet 20| ot =AID| BHELICH
[] BHARZ2E S 8 7 ZHHEAFR=EEXR (2072-6210, bkyoo@hri.co.kr)
Olol & & & A 12 (2072-6222, hjlee@hri.co.kr)
E =& M8 AR QY (2072-6221, sjhong@hri.co.kr)




Executive Summary
[ 55314A9 /M |Ag) viF 43

1. 52 SEFAX| A sl et

A2 dY) A2 9=Yo TOY A9 5 8FAAAGL FHoE Aug 9 =7
e Yol Adsln gl SR A0 ARG Aol eedAAYEs Eﬂﬂc
AT A4 A8 4 FIEAA Y AAE e
2o NEEA 2% A4S 24 B9, 7 J09e] BERAAY B2 %
AgF A9 71E BT o) AFHA B wolw vk o2 A3} HAAY A
H g2 7],_/\% oq_,_glr ur—q} A A ];d Oﬂz‘:ﬂ:oﬂ y&/go] @%
2. SxNZK|d Jfgto] M JisAM D} 5HA|

A 7FeA AW A2 3FAAAG ATE ) AT JoiFe] ST g Bl
Smad ol 43 siel Solnent, oalsl YAk EAn 4F A54e
349 FHeRE 0, 23 U39 A Bl AT o) WA APHoR

T

—_—

o
)
_O|L

El
0 <
ool
4

o |

f
2 9
i

)
kl
o
£y

WISIESE H]3H b= ghzo] Ak o7} e AZAolt}h B4, B2L ZopgH =ra

B7AAG M AAS Ak, AWERY 37199 A5H HHE fEslar Qo] F

71 7]dke] Zsitk 74], O EEAYEY T8 AU ek =} A8k )

S #3l F=o] FAE s i’,l—'.iai‘i old] HHsk= & O]Zwr THE B4S Holw

Aetk 2t 34 7HHL4 SHAEE ¥ AlEe Redn =R A AR 59 A=A
Ealie]

zme H|g, A2A ¢ 7HHP7<47<“J+ Jao] Mg H= E% E T Aok

(2 #Al) A L%%A g AHEE & Uﬁ,qvﬂﬁﬂoﬂ o] szl Sl &
sk S|, AA &g B oo} 1§ 3l Foll QoM Ad BF T AAIAR] WA
ANz F2o] Fasit) EA, S e AEe 93 FHIEIN ZAFEI)TY
ODA 2] 58 9% T 879 =go] pAlshor k. AlA|, HEHe] Zo|ro] }E
N AT e 'y ASHA A B B3 o9 dajor FHIEY 4JHE &
Sal, 57 429 84 a3 5 28 34 AEl A wFo] Besit:

do] HFHoE Mid A$ FHkEde T ¢
o2 duEnt 3RAU JFoaE A, % R
S, ST i BgdA B3kl o7 £ g & H
A WA TbsAde] okt AR, EF AF Q=g 7H’d =T W 5
o 7FsAol FUEIAT ERAA FFo2E A, 5o A tiF &
TR Z2(FRlh) 22 288 Sy} ok S4] ,F2o] B A

WE,
é_‘uz
o

o,

inti)

E

g

r—.—'

=

T oojofs AT vt EART. AR, T teke A AAlY 9ol =
= af LA A
3}

$E7F itk ol Gl tgstr] AsiH= A, FTHEHS T3
A9 =gt 5 R ER71A A4 T Fddke HEEAE AE #7¢
ozt ek =A), 4ok ks & A gl dis) GIIg =53] oAt 99
A S Rk EAsof i ‘Mﬂ,%%ﬂﬁ—fc ABAS el g B39
FEFe FEs] U SAE 52 e A B shobdAsEA F49 T4
o= Fgef= ok JEjol k. Ui, AAA G A AR Q3 HalAe]
e A 9us el E5EE 24937 2asit



L A 5S4 BAG e asg

ol 199149 Hahe] Al A% ARAATAA L 20029 ol F SEHA
T A7l B 534 A99 AY BAE BEW AdE AF ge
Al 22 et gl

- H% BT RS MY 2 AR ARSE UFE Axg BAE F3
o ¥He Eal AT AP AP AUA A d 5 YL A0E 1Y
e olE ARISS BAS FR9 718 FEABAR os) dgHos
FRIE|3 Qe ARJel7] W] olol] the kel HWF vhgol Wa 4

< SSEING g 2X >

e, 7. |- 22 B2 CRIZNEE id AE DE
Lo[Ho| 5H 1M IS DrimeHee ZAl
8. |- 2 ANIUIETIE] B ; SoiRol g RS U meses 7N
) |- Ngi=ztia 24 gol
|~ = A sl
Celxale =2 9=, 28 SlE Be : AT 2 2]
0 oup, Arpasxol 25t 85 S & 24 ol
1. |- =2, 20007ix| &= X2l =0f olt] JiLAE Lx
|- 557 TEDY 253 sel - AFEI5 AT, 61 24T), A,
e M= sl =u
2010. 1. | - 251, LAAKETE SwAz 27
=3 Z2ly, U 104 0|2 Bl UE
3 |- 22N, LIRI~R/IXTE 48km Ji|HE 19|
. Q=7 9o 33 UASUNA-25 SolINA £ 22
5. |- 25 gjai® 9E atould ath Alg
8. |- ZHo sielm o=, x|2iA oo/ =R orf AjZ
|- Z9i URiBal) olme =8 CiES, SlolSAY sl 5 57
Sex|of g
o |- 2 E3E 85 i Sl AR elZbAMOU) A2
_plgiE it 22Al
2011 1. | - AFIEl S2M, X2IN B x[2A| AH




O T9 HABAY AL AT A} A%

-w?~ *M AAE A g3 o2 gk FA)-AR5]A B 84 3§
AE 20209 A7IALS|(VEEiEE)) AL QT AEFAAR A4

- 3ol QL= 59 A A 20099 79 19 S FRYe Tagds)
BALAAY, & 7Y shuE Y2 HE

- %ﬂ%ﬂl%E 711'*‘ A < 2000-202) 252 ow r‘;#—um, AR, B,
[e] -

[ =
7 2 732%1*3%}%11:: 342 59 ool m%mq 35 94 &
A

CEHEAE 24 A9 : 2006~200) Hol§HAe T o
AH ool taoz oolAE 1390 olzE %4 AT ALL E
3 2FNEAGT WAAGY BA B e BE DY % 2R

‘W 111




o] T AA BExl" FUd& 77740 57927 2ol B3
- (A A A% 20019 R deo] SR BREEA AT R 54,
200999 129 7Y 994 gAA dAAAE, 20109 19 49 FAAE &

T

HAIZ 54, 19 279 A FAFSANE A

- Ao)F B AR AF ;2002 9. 12 TxARFEFIN B Ao ES
BT (F 68 1012)2 A, 48, A, BY 59 Bopl4 2
PARZRE 2H 5PY SRPYATY X908 Fo

A

=
C Y ST AW BRE AR P SR

=
MOUE A|Zs Aoz 479
-, 19294 E FaEs AFIATR AEET 23S fAT 20

d 7kl A3 AREA Rg

et | ZA Ao
o] &g

L O

MAX|od 5 A=

e

) [¢]
A o, W 7
4) o, 201. 2. 23



]g-

x
% mx
l&%

o
=g o
A 9
'r]}&}oﬂ 7]‘3]—6_]_

o+ FH3%
o 7“

A5}
AL 3l
o] A 4]

o
T

A

=

2. B
Bz
AAAA 7
1213
E_Q] e
HA XA
‘—‘L]— ~
» d

B ~
w il
i o i
= i nhmr H
_.Tn o0 u r mAﬂ@_l
]le ~X =0
Of n_zuw._mw ﬂWOHOI M.ﬂ_ _Wﬂ
w > X = ma
o o mﬂ_. :._J.l o ,t_u
=) ﬂm %ci o% o JMM
_ _]W_U 4o ki E
M MOM@LM H@Lf Eo WWH
ZATEEM %i iy %T
N z;o e N it T
) _ﬁuﬂ@@ LGS X mﬂaﬁ
A ar U e of ® Gl % o _
ww“ M_‘“__7‘W_LOE ﬂ,mh M “w/l_yrll ~
X 1r.1Aw|\qH1_nz| OLH_I bmv 9 =~
o 71_aed.|x1_ z?%ewﬂmﬂxlo ;]ow_
. ﬁrum_/uﬂﬂ‘_nﬂ ‘ﬂ_n_.._u7o~,A AR
.mm_l 20 ;OL._O o = = 0 Zl — 1o
~ .JIE._oo L:.LJXI% I o-
g o fle e W o o
%0 aﬂmm_io qﬁmé o
o _y o 2 = o % T i o i
B ﬁa?n“_/uﬁﬂ nhml]ﬁo El%_ U
[ W.O.I L ‘qﬁrL T ,Oa.
Gyl W @Lp?ohmi s -
= d%%aéﬂmmw 3 3
oF ° O#Jﬂ.yloo_eﬁﬁ@wklﬁo Jlumm.o 1r2
N o:__ﬂuux folo Nfo hin o 1_70 o Mo
o0 a po = O & I A K
T o % 7 < % < -
S wag.ﬁwu@ﬁ ;Hoﬂo_uwm Lmo_edﬂq o
.mﬂ Nlo = T g o o o o5 & ol o -
.E;mﬁo?o@}ﬂi, m_@_mmmosw ) 5
ﬁaof_ze ..ﬂ;@omd @sMuﬂWxW G v
. —_ _1_.1 _/ ! ﬂ_lll
awm%w a%%my% 5 U :
o_EE_ 3.11 r/@ = . =
: .OIA‘._ /U_I OC 4 o _— ZTE -
" wmwaﬂo%% mﬁao -
) ‘I‘lﬂ
T N mm 5 A a Hp =
.Nuﬂh = J&nwmo,.ml w
' ﬂﬂu]ﬂ%ﬂ moﬂu .
.;O.IUWO ﬂ ﬂOJvmﬁl Jo
op I A i
N mﬂﬁﬁ G o_,m
S .mﬂ 7 )
o =
) R0
O
8J




=

zlo%

i% BE BR
AT

o

.

Jlejo] ZdMoz A%, e

=

TAHoT &

T
o o7
o = 4 > I
- 1& = 60 o = o N
& P o No . & N
m_a = — = U Bl o muc Ko |— _“Ao -
® & g M T | of W = R0 <] |
= =1 > Ho { < =
- El I IR S G SR Y
il 0 ;OL T Z.o H_u_ = _._._._ H_u_ m_rom_r—_._ <
o Mo TW . X Ho 1A o0 u_lnu_ = LH Ko otl od <¢{ i &O
mﬂ ) o A_._ X %o o) [ _lw_ M <l _|_|_ — 30, [ [
Lo N T (Y Ho W | & L M EREINS
& T W N A =0 5 & A me,u___ ROy
N T E X %R oi 3l 4o B NI o S =
o %O 5o o) o T ny o A |KF M_W_o _.__|E“_ Egﬂ_ [0 EOOToW Mm_,.l
< 2 om TR ol A r UF gl 7 o1 RO 4 s R R R
= LG - Jd L3 L gy o O e T </d
o= I o EWoar © o o o 2RO Ba: T Sl ﬁﬁcﬁ_&
5 & 8E W N ® ﬂ ow <I=me Moy &mom_g,oHl__gﬁ il
fo TE o SN o D %m%m%ou%uugﬁaAumm@m
1ro © = ny o i N or o i) E_n/___o_.._m olg ool 2 1o <t R
IR R LELE gl SRR S DS 8 Ty Bag
5 M ok R Rl & ERRTwh TR
a%Wﬂmm%ﬂh%za . A
o o W N T o D ° ]Nl_ﬂ%i 3l [ 2k
b = ® S powr K R < | <
e K ~ o) o ,ul O I_A_I 0 < < < —
R T ™ X = o I 70| opOk K| K K —
= P o= W w - 3 o |UF o <0 2 R R 7
< 2 oo = m ) B 1U|.l = ol o | oK | mo KH | ol h
M on X = 0 N
w EEE g B w7 SRS N - “E A
= 0 A Rl = I wzﬂ%e_eﬂ v
[ oo W WO U Mo - " = E ~
X0 o- T 1A < B = — 0 mﬁ o Wi = | [ 100 |
< % W — o ‘Pﬁ E_l = - O- n_ﬂ__ - NL_._._._ N = <
=% o % R X e [ R RH 100 Ay
T T e S AR 1 o ] 00 5 58
I o A I . oo ardl O3 ou
= 2 o o i oy B W W - ap | U ._MO_;.___ro_n__._ArI LRl Fo
& woTwow RGN ° o njoH
_ . n :
= Iy
O 4
I =
i R 3
ol

Ch2 RIS 7 &




z70] ot 43
(A m3A) AA ddo] e WAEA gAY, FAAEe W%
Au| 27} AR E A Fale

- (14 A) ST AGRA e} AwkEo] Qo] E4l, HE Fo| Sol8A]

) AgAgo] JEe AAATL] EFLETDE &
AN wEE ZEe Y w5y A Fgdl oEsfof

H

A FAE A3 FRT
< S8t EF =& A HlW >
1991LA(L}AM) - Q0| -
> l e 20114 Sx|
20024 (A O] ) =]
=5 olshetA &= 2= ola A Eat
o8 Hlu - =3y &7 &l X | 0| -=5 &2 sHE 95t
HE S S=o| HE= I3 M3 g ox|
H== MIH| 3= S - HER _
= | =A JHME A|Z=sid oLy, Al A 479l HlZst =
o | =FEe S o g
- =2|A _ . R I
T "oy Rl=et T HF X | 0 | 3=9| ol=z2| JfL FA} =ity
i ———
Pk ES| ME XMzl Alg|E
o= -T- ME[ T - el A
= e w2 X | X et Hl=Et &
T A% Qo2 x, 83 gele O, Mo W 43 2000] ST E2 42 H
S3NERA 6



O (12 HA) A% AN B ul BA9 ARAY 57 Ade] A7)
AANE AxA-Ba4-AA8 22 A Asolo} e <Fw 2>
AAABTEY ABAY E7 AL A B4

- AR 24 AA =g B fX TR OF A A A =85S

Tl Al SlE B okl Z19 0] AR =R AR 7S S AR 7
A0l Lal FAZ = Sl= AAHR] WA A2 pEo] e

-9l T HAE A ARl o Tl Bshe A gul
do] s, FATEY T YAAY 22 LS 93 o] P
53, B3 AHe] 18 ¥ sja, A wiA 5o glojA =R ALl

- 2EA 27 A xF : BT Az ARe 99 FAEET 2ATENT
o] ODA £ 5 2% 4%e) A3 weo] 94 B3
sz} e SANE FH) ALH B AL Wohyw, £4A

S ge A8 FAFEIITY AYE B] A% =HS V]eolok &



shit 983 S

BE3A4AY0] Aedez MAhd o= 53t /Y -7
A 5 $44 4% AN, T2 BA-BAA 4 s v+ T

442 dF= £4

©

O SA4A 4% : B39 A MY FA3 JAE & &5 A=z AA

- B30 AF A ZA : AN AL AEE AP

S 7H AAA SOl B
o] TR FHo] FEske 5 A = 5ol A el iz

A\l
=
Feige AHOR A 2 5 UES 9N 932 vF A0 I

'-ln:}
2
M o

- 9R 54 2 o) AR 2AE W AT 2 5 84 AN A5 22

o] & Qlxa} Ak Algde] Eﬁix B3alo] ¢zl of B ol Ex
o Ak oz Akl wEE A= JfA TFeAdol wobdl Ao Wt
FAFSE TS A EAHE WA W 3

o,
=2,
x
. T
ofy
4
1o
o2
ot
lo
2
5

2549 Axd Adom 57 ) 99 A9 Fel A B : 59

¥

q LS B B AES FEshy, Q%
P2 FAT & YE A5l 3

A4 9% : 5T A9 dFAER: AR T e I
s

o A dF AE: A3t B HRdbhe AYQ B aF3 o -
5‘7 Aol AstEEA WSS Tetel, RTINS

5 a7k
o] Hsk= Mt Y ETEI $A4E F e



coE AR AUA BRE Asfehe BA B FAAA FE
o

Aolasloz 488 S27t 24

- Fel B ASAA % AW ole) M 9 : FAF LAY 957
g BF oxze 1&2S EYE F39 thE At o] ri&stE A
Fao] AAAY BPE FUSE B HE T2 Aol g A o

SRR

10
lo

- Fae] UlaNE AN -AAR 4FH S 9 : FLE FRolo) A%
4 9 Aol suow Bddl tid G WA FuiE el 943

=
59, Bl AT AZa 43 B TS 2aHeR 18T AT,
A

O A tlS : BHEHBAY AL $44 9FS Hastsla, 44
FES SUIAT7] A= B qES T B 9EAE A 4
2 G714 AEoA 9 FEolBAETEA B4 +4F vio] I8

- ¥F HHS T 3AAYe A= R diE E771A A4 A S
Folsh= B 954¥ A 1

W A AT 34 S0 15

ol
-(}TKCkeatilunen Initiative : %<
2o] BYHHEE H34 Fo] Z) 2 o

ehet A& Tfste] A
SilEAl 2ol Uil &

12
intl

s3I NATA 9



™ v

i

Ml 2 C#O _WV_O

I GO Mo~ 1o =

x — = 2

= B a0 3 T

ok 2 % T g X PR b o

[=] T — ol o K ,HA_I il Z.o g & =

~ S = — K I o) X N =

A= T mm_ Wo i 2 e T o m m S o

» i 7 e KA il W op Fr & & B -

A N o 1y o TK S

Mo Nlo oA o R o) HK A (= 3 -

. - e ,_mv. m e o = I~ KR

T E 5 Y B R =

oy B R =g h ol N @

o e jr I w &

X | Cee 0

2ah T A+ = - M o ow o o

3w w2 ?mﬁmkaﬁ@ﬂﬂo

T ML T ﬂ%@%%%ﬁ@

<o & @axgﬂgw%

%mﬁwwe%if aomﬂmﬂiﬂﬂwﬁ )

wo 2 o o] o = N T A A

EoE & Wo DY of o T L

o o o 9 nr o °° o g 2l < " =

¢14}@% ioZv_sLAuLme1uw A |

4= i i T o 5 2 o) o

Lo e A > 2 =

BTl .:,._ o 2y T - ‘I.VI o E._ :.LO ,mv_l ‘_l Q_.._ N

%%@r%:gaﬂ }_smeﬂoﬂa ° )

wu%d%7 omaexoﬂio ; w i

oF o o F ur.lﬂn_ox o W WoR X )

oF o % el o B B X ny 9 Weo T o ‘_W Njo ) B

o < A < o ST e o T T g0 N I ol

S - s = TF o = X A T T L o o .w ~+ v 0.

o :.L.._ MT G ‘N.._ ~ B ﬁo ‘JIMU ‘WU VI ~5 i o — iO Q#O —

. o T o homo ﬁmﬂméo_e ﬂﬂomﬂ7wr
a@%@e_aﬂbﬁ o o
..x%ﬂw__%wa o

. ._I __.OL ‘% Lt ‘_I_.n_vl‘._ _.E p
o T i
c |

6)




A
i)
K

> SEXAX| 9

=

el
Ofor
k1

O H B3} T2 ABAYG /M2 A 7189 5+ A 2 A=

7IE 5T 2ASE Fehe 539 ofsiuAZE dRs] gopEoiA= AY

zasengy 5 oMY A EE 7Y uiE 088 33 8l

S &Y SOIN HANY
| 143499 4
RPN ST T T
/e o oJEEH
T R '
N || ES " |
» N\ & f SRR
\ ﬂ os SHER
mﬁa]ﬁ s-ad 2ect NG %f’_ i B e ? -\J
e | xEs o K $3y [ HoR Aely w0
21Uy Eﬂglﬂ ‘5'.’.'5'!5 141"UJ = Gl g | -_;\_‘ HorRE E;# (EH) QQ\;% uﬂ.‘
EMIY | aoyy | | HlEt ﬁ Ngsn £
—_— 7 L 5) 4
e ¢ B I
Q. / &)
QfRge & y -4 |
) QuHe -
) e
@ 5" : f 4

s3I NATA 11



< &2 2> AMAfe=So HEAXY S WL Al =4
O BAET9 Ad+xd de =4
- BASTE A ARSI WolMe v Aoy g 483
BAGEE FEol tato] dlefFQl 2AE &8 F= FEAGS 9n|
ol B4¥E F-ERY AAST, A% Y BAST, 458 AAS
T, 2YY AAST 508 FI8T & A
L2 APelNE o] JkeH Bae] A8¥ & dE AZ-EE AAST
tfal Az 3
< ZHSTY RYY =3 >
Dof 225 Mz 7138 [ ik
L | xisseixm | QMR | £EET | HuxEl? | SSAHRT
T= (Free ?ra de (Special (Export (Information | (Financial PN
Zone) Economic | Processing | Processing Service (Free Pot)
Zone) Zone) Zone) Zone)
5ot 25} o CA 2= A S| 3
AP Tom s MRIT D pony | mexm | mexm | 00
|o x f = |_-Ix'” %g?@!
B XA LH X7 LH X7
Ael2s,
A 2o 0] s3 _E_?F L= A1 HEXE |MIE] E;I -?-E,U,il_E-l,
%E! 2—'|qu_l |7} Exl_’ 7Ht”- 7Htél' 'I'I'7|'6:'1|_'I 74X_l II:I|-_$_I-E
—i T 6‘|E 7Htél- [= '7 =0
; xEg, o e 29
S| MrEE | amm | G omzg gy 3
- TR s 2HIE oE
x| 31 519 A3 AT E0 I~
o1 1 T10q [(=F=Y=} =) A A
g= @z, g8 Mxg | gy, | =eMEla ) Al
i °= =%
EO|M| ZHH, | O|SAM| ZHH, | EAEEAKN ZM, 2
oM | o | HEM ZE 2 Samti | pges | e,
e ooy | serdE ] TS L SERE | axximo) | xaa
— = SHER]| k5 SI=R| O A olgl | === =
HEN 5t | SBEHUN | ATpiolst | Soitl | LT
AR LY RS,
%LH JEI'A'" LE!-‘?_AI A5 AZE 6-[9- old 6-[9- old 6-[9- Ij-lo."i.lih-r
_EH]H _?_x_llgl_ X‘”E 43S =] =T =] =T =] 7 I:ll_
= A S}
ALl HEez | S=-58 HIEH, ME def | 2fRetEE | 25 =
AN (FHO)s | =SS CHEE S DMC OFloh 5 . =< <
A2 0|, 'S=0t =F, H|ZLA Sel=7te] HiMTt Mef 3 1 ZMSET e Mafnt K|
o PY WA, Yz 3=, MR51F, 2002 pp 23-31 EZ AT
S3NERA 12



uir

il
0
Ok

ol

IS+

R0
180

< HZ=OHE

A=A =19 94 =

.

L

fE=

L.

2 &)
N 5
o il ol =%
ol = %) K sl oo
Mo 30 a1 DF o=
S8 21 - o1 Bijo o
a0 ki B Ho Ml <A
- <t 0| of
gl ur
/_._M )
? . E
NI &,
R <
r < K —
= 2|n- MFUH R 1 N
RoglR g1 M0 Zerl
mﬂ_ﬁnlm _Wo .-wwn__ 30
=K
QI ur
%)
it B OEd o
_ | OB R
xﬂ_. 20 XA T T
"3 K =T =<

I 23, H|=LA ZAIZTLe| H|M D}
reizt 22, | 2513, 2002. pp 23

[0

- 205
.__A.ow.u_k.row
mmow_uOLrl_.All
oy R0grk
IFIFR R
ROROROM

=~

K1
Rl
il
RO

13

A< (Special Economic

=]
A5

o
3

AT

=
=

- M8 : 19899 AF A o] Y=

O AAAg=2] FABA
O EJ= 71ENA

s3I NATA



- 7lEn| ) Ew
o], 201171 73:;? . 19964 69 ZtoM = wAs E
I ENRE AER) j] AA Ao TaF9) v ErE (X5
& 5402 49 ;f e 7kl Sea s 71 HE
d o] = %Zh'&,x}gz 7‘1?39] B4z s o G’;{ | AR} AR
. JENF EW@AA ; | 3AIE 37 (anchor) 7]HO2 #3 olE, By,
AHow 2o = o] x5 QML At AL _;_TX]
20109 39 &) jjj‘ﬂf_/] W27} B AAR —]c: U= YoMz o
=(oF 6% 125004 FERA BASET e T7) )
2009} ) F21) 70 3991 5,000} &

ofy

|| II Fl

|||wi

H| v
]I




- 1988 RE W, ©F, T, the, 3ol Ao A7 ke TE A
Aot Alge] At 3 2 B AR ARIAE ARl AT gAY
4 ER

- 3olFe HEY AR IAFIEYR SolFEe HAS iAo, e}
[ex]
|

- wnahslolE AEA : 1949 129 BY HEY solzaT Al

(HNZO)¢} 9E nomura/jafco investment(Asia) LTD(NJ)7tel| &=+ 341

Yol wResol33Re 49
g

CHEESS FAMIEE 0%, LS FAHEES 0% FAIES 50d

o2 3ol aeolE AAIShe 5W &l 9]

r

AA 10% i Aol HE, AFAAAIAERH 1563t

" TE7FET N #dsld 29, 4, =8, 2E S
£ oA gE-28(IBA) 5] ODAZR 7gH|

(ADB)2] ‘Wl g7r<] A AZGMS) 2] =29 2o
7+t A & #Heconomic coridor)e] =& AZz}e} EF Al

Aol B AA wde 243E F4

15




-(BA4 S9) ZolEo] YA AT I A Fe T g
4

A= ALt G sholF FEvle BeElRY FEd A ks §

) AREA]E0] 7}-0—6L xﬂxﬂ Aglate] ELEals
o] BASTAN wEd THe T mFTTY] BA sl oE oHo]:

LB AR A9 ozt o] v 234 BES BGov, FUH
o] $AZoln 4AHe AP A9 = glo] AzekE TP LE AL
F08 dl9) FA4 FX2 HFske B

- AAF 23 TAAEY AE 75 3 5 D A mE
- (ZAAE AF BE) FAF B 2 A A 9

A 2 5
A HAE A% FANE L TANGY AHE A5 Roha 9l

COIFA BEe AT AR AT PA) RIS AR FAA
o Fe4 g5 AAST L FHoR 75T B FHF MFA)
EATAE EFEHL 1% E) AL A Aol 4

LERe FEAY FRE AAY 280 RAT AN 0512 FHYD
AEE Yol 57 AL 4

s3I NATA 16



<FHZINY SO HZT Y A XA 24 >
o = H £ =t AR
~ FhEH|A| SOIZ | yx-ME | Aojx | HlW
AHEFE ‘A= Alo
— SHISTH | z01370 | oz —
H |HH 7= | Eoonomic Zores, ?9“91 c T8993)ﬂ 27
= 194 = (1991) 5 (2002)
A of
= [Cd = o 10% % | oo | A
?;I |
R EE | ZEAY A= AME/ i Vs el Ay X
A e B =S
. 2 = ==0{ /&5t
. MEE == s 3y g2 = S0 OEE
= ol=g sz sHEl |2 HEx 39 '_(_o}xlg NE= X
ol T s Al FE 0 olmBf H iy
= Ao 2E)
= PSEEbNE PSEbNE
S R STAZ L WA
= 7H =18 (:'_:lLI-I I:Igjl?- (:'_%LI'I Dle?' == Dlo X
= ODA %|2)) ODA %|2)) T
_ 1==telinie] = al
mexe | SEHY | zm:me BEA 0 zaa
o A S pbvitn, eI oIEH
i gt Q1A of olFA
o
B ng 7Y dED B 3Rl wn
B g xe BE ETEACl 3 Jlmol df | P A 238 |
= FEXE S A 2ol S
| -
< M2 MM EUJleloz | WTO Jjeloz o
AT o & X
= AL ey (i AL Ly (n =
T QYHE A& 4R O, HIXE £FQ 4T 4, ZHHO| QI 4R XE R
HUZAe 17



