SERI

2010. 5. 13.

20104 &ut7] AA B A &

A=A A%

S i]— —
Executive Summary
2ot
[. T 3 A S5, 1
. 20100 AA A A 7
M. 20108 =3 A A, 30
V. A AAF e 71

2 ) S A5-919(3780-8036) 4+
inseong.hwang@samsung.com



[L=
e e asasy
)]

o

B
T

¢+

B/

g2
il

)
)

o
B
T

¢+

—_

Ul

8-

G2l
il

e

g

o

—

~H

o

B/
=<

¢+

—_

<M

8-

G2
il

&+
mmu
-

Gl

B
X

+

B

g2
i

,mo

rveel

SR

Gl

B
X

+

=l
=
T
Mo
Mo

o

Gl

B/
X

&+

7
A1 73 A4

o] &1

Gl
7

;

&+

—

B

Y
af

o

Gl

B/
X

&+

7
A1 73 A4

3
o] & &

zt

°|

7
A1 73 A4

o

7
A1 73 A4

Aoj A
R

o

B/
=<

¢+

—_

Ul

8-

e
il

7
A7 A2

FA4

g

2 77
2 o5 o AlA

Yy

Ho

il

ol

Fol
ZA7] Wy
.

S

Al




[ 54

#5734 47 (2%

2010 }err] A AFA

{ Executive Summary )

2010 S0 A

= HA 20103 1/4

s}
ol

3 24471 27
71 WiH] 7.8% = T whel] 7pd 2

i
—_

Nlo

B

9 A7)

CEDIE Sl

L
=

g0 4

AT T

Wi

o)
-

3l S = 1,700 0] B 5

ar Sl

35%° A 4.0%=, S+FFABALHE

A1

A

=
o

20103 A A B AR E S

o
~~

Soz AAAA}

<

)

719

ot} 2010 1/4%

s

o

=
=

AA71= 201003 4/4%-71d = F55F5 dAbo] ey gukr]e Hld =3}

G

Fa

file)

7] 32.3%°1 A

A H

o]

149 F Aol

.

A

71 tim] 7.0%)el

o

giel

e

719l 7] tinl 1.4%(
7] tiH] 3.4%)° 1

Ry

ole we} FALGES &

}aE7] o

9]

Ads

S

0.3%(

T
T

2010

FRE7] el = 3%Th

9]

719] 7% 2 7ol A

oLl

Zoltt. 2010

ol
i)

S

L
=

Aso] A A

=
¢

7}

0]
A

AZ1Z AZA-AZe] TaAol U EobA 1L

=
=

H A




2010 3}Ek7] A AFA R FFPA AF (29)

2010d #7182 Q8 AAAE A )
(A d57] tin])
2010
Eig 9 | 20094
1/4 2/4 | ] | 3/4 4/4 | &) | Azt

BAARZLE 78] 62 7.0 3.4 3.3 3.4
% 0.2 5.1

(A7) =) (1.8)] 09| Q4 04| O] (03)
EIRAEN] 0.2 6.2 35 48 25 2.7 2.7 37
1A FA -0.2 107 5.4 77 3.0 1.1 2.0 46
W] o -9.1 288 190 235 76 2.2 48| 132
A4 ’ 44| 19/ o5/ 11| 09 o8 09| 10
E2rE -0.8 161 104 131 102 8.3 95 112
Z54 -82 21.0| 169 188| 160| 131| 145/ 165
ABAET} | % 2.8 27 27 27 33 37 35 31
AAE % 36 47 36 41 35 34 34 37
AEFA |9 9y 427 120 107 120 19 11 30 150
T4 |9 2 404 320 107 139 29 18 47 186
FE o gy 3635 1014| 1166 2179 1,132 1,170| 2301 4481
(F7H%) (%) (-139)| (36.2)| (90| (3| 194)| 125| 158 | (233
+9 o} g 3,231 981 1059| 2040| 1,103 1,152 224| 4294
(F7H%) (%) (-25.8)| (37.3)| (432 (03)| (00| (40| @69 (329
/gy e o 1276 1143 1117| 1130 1000| 1050| 1070 1,100
AT E| % 5.8 52 48 50 52 56 54 52
SFulol 71 | €Y 62 761 870 85| &1 74| 7| 806




2010 3}Ek7] A AFA R FFPA AF (29)

(2 <)

I. 32 3544 525

&)

S 5A

il

(] 2010 1/4%7] St AA= R % 1

- 2009y 4/48-719 A7) giH] 02%%2 =3I AAZZEo] 20104
1/4%7] o] 7] Uv] 1.8%= 45
- Ad 57 OH 25X 7.8% A Aske], 20029 4/4F71(8.1%) o] & 7\d Wkl

M2 FoR SV

& Tow &3 AuFEA7F 2A g
7138 S o=z 2010 1/487]o Ad

- AAE 7] 3 &,

P

<= O
L rEe FE 144, A
A
T
)l\l_

il
2
N
Tl

Olﬂ Oﬁo

57] diH] 36.2%, 499 4 oiv] 315% 57}
- AU F 2= IT, AH5A S AR 20109 1/4%7]9 HAdE7]
thH] 28.8% =7Fale] 20006 3/4%-71(29.9%) o] % 7} =LA

A}
z

Ad
e

=N
[}

AMAZUS ML F0| 2H|, FX =& S7tg F0|
ZAST| CHH|, ¢
e ; (22571 L 4 B
0 A7 o) e}

VS - -
gl / ) —o- ApRhAH

O |10 O =l
2L
4 7| oH| =
.20 L
6 L 25 L
01 ‘2 '3 ‘¢4 05 ', 07 '08 '™ 10 ‘01 '02 '3 ‘04 '05 ‘06 '07 ‘08 '09 10

M

T R, AR EA A skel Aul s mES AU d AEdE V]

A= k=23 ECOS.




2010 3}Ek7] A AFA R FFPA AF (29)
- 20104 Fol AR F7b ol F ngAEE AHEHE B
49 AYA S AVED gn) 4019 3
) olF 49 gAY ol g wel

Z

S 7Fsted, 20051 8¢ (46.5%F
< 7H)

NE5H9S BBBYAA BB+= 3¢-A s
)
cFHzE 59 69 aEs SYF 9=, A, X2RRE, o9l §
o2 %% Z7be] ey Axwlow Agd F Jdoka Fa

grE 9 w7k A7) hsAdel dig e xEEA g g
%%Al%ﬂ HEAE g

- MSCI A= 9 A& AFE 59 79 @4 AFA7) 7ol At
shatel 49 27 din] Z2+7t 86%, 9.1% st
c G s Heddel AAEHA v G} diH] Fox FEUAE
Zo g 3lgt

- oy T4 2 93 AR dHHEE 49 d¥gFow 549 5o Eotsth
TES AE
KOSPIA| 4=

= = FAAEY AT gUE 170040 2 H
A 59 74 1,647.5p7HA 8}'3

At H‘?i/ﬂ 59 6, 7d ol& &<

QEFAN A4 F7h AEEY ) 36.7% 3 Fhe 5 dde FEL
[95] FERIO] FEea ot XY 5 UARES UAd FEE £F AN

i



P g4 A (89)

)
j 54

2010 }err] A AFA

[l
<0
pU

1of

Z 5

01
Kk

st o]

o] =&

i
~N
ol

ol

58 7YLIIE

ﬂl.l —
dag& & 0 L T
e w ER L BE B oF L W
o ﬁ _J J c____ ol “____ S o E ol % ioT ﬁﬁ b3
__o_oeﬂ_._y.n._lloﬂmll oo =y
R R LR R
Mo E U we s gDy e
ol N F & JE T <0 o) ol B i EU OF W e A &
~
o o
o o
© .2, I
1
4
T
- ©
g " g
— TN
5 )
= 19.9.01
& R
[ ©
u m o o
) m oS
ofl !
~
~N o
a 0
NS
A ol
o
¢ 4 _ oM _ 8§ _
T H XK Qo 5 . L@
xR IER®RAYE
E..A.k:._uql___E__.__ooUID.AoLz._o_HM_m
o W oo omMo gl oob o M) KoM om0 X
X WS I T el o T oUW ONo ou ] Bo H
R T R S T R
2.56_
T Fom
V- S
T e Y n oo
TN NN m
© ..8.6.
o )
? & X
]

4¢ 27 OH| SHE(%)

-11.8

-14.6

2= Thomson Reuters, Datastream.

A Al o

ﬂo

ok

Y E R

O]—va

/‘3 2

’

73

=
¢}

= 7kel A7 7t

<)
«

R

= e B B R P e A B [ R

o] 3 A

=
=

i 54 29 20104

9|

o4 10458 A1)

O]/\
1- O

2 AF=HES 165%0 A4 17.0% =

- e r: VlETd

o




74 A (L)

Sl

3]

2010 }err] A AFA

A

II. 20104 AAZA

] 2= A9 sl AlA

o & Bl 1]~ A

3]
2

Fo YitE A9 A

RETA
o

- EU-IMF

g

ey

- a5 A

0]
A

719 gdEAolA = AAGE 7 A of2kE o

4 389

=g

Jo
_

o
o
,.m__.o
o

] 7 o}

ol
HH

q
it
+

ol
K

3] %

=
—

PN EN

| S RALE o] el m)

A

b Qo) o

2 AubEEe] s

=
¢}

-

T
T

FE QA 2nZ7) 2Tt 7FEE )

AR EL 20109 32 @A 10%E 23

3, frrA o

0
N

N
oj

Nir
oF

A

Al 7]

=
=

[ 2825 A7




2010 3}Ek7] A AFA R FFPA AF (29)

[]

AqANE Al tHy-E THREAAAR),

FEREY MATH 47 :
Fe A T BAHI FTAFL A AAH7] o e A

NARELE E7AZ daidol uxFHu o] 20119RE 27 A=
A

2010 A A B A= darskA (L MRS 555 HolHA Azt 4%9 A
FEPPP 7E)S Bd A%

e VA aYE
1%9] A/Ad7dol 12 A

- %, 9% % BRICst W53dlst &80 d30] 79%° ndde
AP Ao A
MAZHAES
(k9] AdE7] giv], %)
Sy 2009+ 20104
- A7) 3] A7k A7) 3] A7k
A 7 PPP 24 06 -09 41 39 40
MP 31 05 -18 34 30 32
AR 45 21 33 2.2 20 2.1
n = 36 13 24 29 28 23
S2AY -49 31 41 03 11 10
q = 56 42 -49 04 18 11
oJ = 72 -32 52 19 13 16
N 0.1 25 12 6.1 55 58
BRICs 25 6.3 44 87 71 79
F @ 71 99 87 111 88 93
o) = 59 69 6.4 83 77 80
SR 17 13 02 6.1 45 53
ERE 98 6.1 -80 31 32 32
AR A AAADT 2
) % AMe(FRB)F §d FFSHECB)S ALA84Y, FEHTFANL QRE T,
AT (BOE)E =], AFA 2 CP mlg] 3% 27 & 27} sl HAS 31x & 9= A




P g4 A (89)

[ 54

Ol

124)
=X

FERZ] A A A

o

20104

2]

il

Ho

H|7bsEo] wal

. A
=

So2 A
o] 2.8%

o

j

a

S
s

L
B

steff ol

=

—_L

B
- 20106 "= A A=

=)
el

X

—

.XE

d
e
&

5o@rke] AVEA e

& <]

S

7k

[ EURAl= 97 d AAA7e] ofvz o 1.0%

249 Alzwe] 429077}

[e)
H

i

= b F=Eh AskE A 20109 A GA Y <<%

)

I
T

ﬁo

) .
T

- EU

B

Hr

s

A 1.6%] 4

|
LN

}F A 7}

°] &7}

b

S

Ea

RE

o

T

o

1 2010




P g4 A (89)
A & 5 AAA

[ 54

T
T

Ol

ol
=

FERZ] A A A

of Mzl e] 3 HA

] O]
= H

20104
T

o}
B

e
~

XO
o

o

of ¥l 9.8%9 7ol o4

N

4

A28

=

o
=0

o
il

O

o

4

4r

bl

PMI T A7 A A =7F

sk oL, oo uwhet

j
-

A7)

_]

3

ik

2~
T

)

s

SHRE7] 2

S

GDP AFE% 2010 148715

- el Ay oinz

= 71 Add 2 FA 5] A3t 9.8%9 il

o

=0

e

X
B

=]
X
5

—_
file)

uty] ZAQAAA 7h

A2 vk S7HAL 2) AeE R
F7] o

o

A

o FHuF o] g

1 2010




SHA de (L)

Sl

3]

2010 }err] A AFA

k7] ol =

S

[]

]_

- 2010

=0

e

X
B

7
Njo

Mo

ol Fo] 2F3}y o]

<

X

OPEC¥]

4

A

I
of
A
o
e
W
g

4
N

7d o]

1o] ofstsH

O mebA =47k 2010 3t

K

s

/g—

T 974 =

)= o

Np

7] = A7l 7]

7] ©iH] R

Go)

Fu

file)

- 20109

A

g7t 2

80.6%

T
T

ehaal, AP TFo R

—_
file)

ZH K7 MY(FutolE 7|F)

2/ )

(4

—_
| ©
B | &
N | e~
jant
ﬂol?
~
| 3
- | =
=
arl | —
TN
= % g
N>
N
= | =
zo | ®
~
| 2
< |5
BN
~
=
=
JLE I
WL
O
[aN]
=
ﬁo
!
o
—_
jang
-

s

8

= Ol ®

& FA S 2

A 7+

2]

A8

7] &t

et}
X

=

—_
10

iy

}Hk7] o

S

A




2010 3}Ek7] A AFA R FFPA AF (29)

1. ZAEZE A3 5.1%: &¥E7] 7.0%, st¥-7] 3.4%

o
fot
BN
Lt
o
)
03
ol»
R
~
N,
I

[0 2010 =7 Al= wh=A, Asak 5o A

- A wEAA e FREE A4kl AskElo] 20008 2/4%7] o] whi
Aol FEake A7)5Ee Fu
2009y 3/4%7] FEFdAAko] 43% S7FSEA =, ©] T 96%3)7F HEE

Al ols 7t
2010991 REAYL FEAT ALHE e, AEFPL E
27185 A0 FhAl

EN

7}
- 2009 sHE7] o] F Fak Fh, Alal HaelA 2010 1/4E7]E Fd
o} A3t FAO Lolu 4713 A 7L

HHE X ME b RS AEAEE o M A F0] Moasts 0|

(9] dds7] v, %)

(AHn, MASEIH) 207 08.3Q
o 20094 0104 37
* 1/4
V4 | o4 | 34| 44

gEas | |

Shs | 17| 61|43 162 256
WG 7)) AL
AL 03 18 16| 608 | 502

=7

(=38) | (0.3) | (4D | (95) | (10.3)

(7%, %p) | ' ' ' e | (&1, S]]

e AT = 4.1%p
Are] 3} Z}EX}APﬁA A7 e S FXH 14.6%pR BTG ANZIE<)
T Aol 714

3) 2009\ 3/4%7] Wb
4) 20108 1/4%7] Wk
25.6%2] At o]t




2010 3}Ek7] A AFA R FFPA AF (29)

|
0.8
0.6
0.4
0.2
0
-0.2
-0.4
-0.6
-0.8
-1

= .
“r‘.

A5

-1997d 2 SRV TS BT DA AA uE

shk7]ol= ARtrlel &3 FA 35S TR WEAA7 Y ds AT
A ofstEof =AY Szt EskE dH

2009 &ttr] o] % gt Ale] BUIdsME MEAAVIVE Ade T
A A5 V=AY BF7)7:(19989 7€ ~2000d 9€) 7 A}

ol} [‘

3
of o] 1998 8¥ S AH o AFAE 320004 82 A =)

A MEART] FEAE 011477 o]l Aoz vHA T,

T 55 Ya sge A9
- HEE A ARG A S ] S T dadol=e dFgow FHHE
= Aol "k 9hstE o] 2010 SERb7|ol= YA H o2 wbEA A V] A

7 106

4
o
[}
A
o
-
A
o
[o¢]
A
o

1 104

1 102
1 98

96

1 94

1 92

\ |

—tz A It
- - 86
'91/1'92/1'93/1'94/1'95/1'96/1 '97/1 '98/1'99/1'00/1'01/1'02/1'03/1'04/1 '05/1 '06/1'07/1'08/1'09/1'10/1

SR 4% 2H S

=

n
A

WA 7HA & w7bblol EY 71 A& HPEHE ALt
: Bloomberg; & 77, KOSIS.

g 20104 shlol 33 @A ew el auZ AL E5E T 7]
Qo] FAolUE oksl® Aow o o YEdAAst EaE A

5) < Wh=AA Y= 20099 198 Ao AR Afsglon, A5 wheA 4 7]k
A




P g4 A (89)

)
pd

2010 }err] A AFA

fi%e)

—_~
fite)

X0 TK

s

| s, 8%

e

s}7}

2]

AR 744,

=0
3T

=N
[}

7}

AT

716l =

=)

b

file)

gyl

L:

- 2010

474 7]

il

FHE7] o) =

9]

j
Fo

&

!

] 20108 7 Al

FA 7 ol 7d

9]

.

Aoz o

=]
=

o] 1.4%7}

©AS7| e, %)

A S| thel, %)

)

U ETHE (RS

20.0

15.0

10.0

5.0

0.0

-5.0

-10.0

-15.0

2010.1 2

4

3 4 2009.1 2

2

2008.1

d, ECOS. ZAt5& EUZ A4

EXR

3&.

=N

+ 0.38%p

A% 2]

[ei3
=

=23
=

jury
o

1(2010d Ao

[e)
Re3
Rl

1(2009%) el A 1,100

/g2 ghEo] 1,276

[e)
£
Ris

6)

0

-

0SS

)l
—~

file)

—_
fite)

PFAi& AAl&o] 20083 ' 4.4%°14 20099 & 6.4%= &5




P g4 A (89)

)
j 54

2010 }err] A AFA

7]

2.7%)

Hak7):

S

4.8% —

I

Akn

3.7% (

s

d

<

N
-

mK

—

0

Mr

—

0

w7k 2009 4/437]

71744

=]
RN

- 20094 3/4

~
Njo
IH
_@O

H 7F Ad-s 7] ] 4.8%

U]Z_]_—

d o

il

[] 2010

7}l 1

=
o

oksl= 2.7%

94

2|

- zwERe] b 2

B 719

= 7] 5

o] AlZE 2009 2/4

2]

c AR FALA] Al A A

A&

700

L X|=2f 579 HoaH[d

[A

HHS7] tie| &v|XEn 25578

2% & & & 8 8 B B H

—— SNIRRER)

- SERIERMHISALE) 609

101

585
09.1

s

—o— MM AHIX|Z(XIFAL HI2)

'08.1

8, ECOS.

KN
| .

A7, KOSIS.; gk

A&

8) A9 tiv Ay F=E= Z(7 Jf): -2.5(2010 19€9)-7.9(2¥€)—~7.2(39)




201049 3}vtr] A AGA] B st=xFA A (22f)
F 4.6% (A8t7]: 7.7% — 3Fur7): 2.0%)

[-'\l

3. AAFA: 4

AU FE2} A7F 13.2% (uEb7): 23.5% — sH7): 4.8%)

- ITAHY S =9 7 53, 7|9 €9 PC uA, &vtEE 5 [T7]7] Ha
St 2 87 g5ste] AY 4 2 34 dadels & 7] Jd F
A ZPHAIFEES 80% ol FAstL e E BAsta AEFe F
TS AstelA Zsl F7H4 Q1 ArFAre] 28 o] S
- A2 AN EAZRA LA FI7E 2172 200089 o] F M me £F
= 715

UBY Mu|EXEYYR S Fo|
(&2 %p)
AE ‘0814 | 24 | ¥4 | 44 | 0914 | 24 | 34 | 44 | 1014
Az 55 34 | 07 | -151 | -191 | -89 | 12 | 128 217
ANAA | 187 | 129 | 29 | 303 | -%4 | 48 | 69 | 362 330

AFEAk 31 -01 | 67 | -163 | -330 | -189 | 159 | 146 506
AT 19 -14 | -15 | -162 | -103 04 30 | 180 91

O shitrlele dueae) Auy] 27980 he was, A8 3 2 7
o %ol W s1e) Jiusel tha etahgl wet Fajolgol Fa

- I R As At el A dubrle] waey 3o shiky] Adn|
FA S7HAVE EekE AR

- "= T Axlsm AT FastA e ses Holi, SxAdAY AT
w3tge] et 5 Fo% HA w3
9) AFE e AsEErbee] Aol vehlis Au R LE A5 (%p)7t (+)oW An EA)

g 7bsge o




A AG (L)

1

Ol

f 54

ol
=X

FERZ] A A A

0}
1ak7]: 0.9%)

9

20104

AT A7 1.0% (BH): 1.1% —

g

TS
ST

7] AR ERE 20090 o]o] F

-

/EJ— H

[] 2010

20101

#5718

=7y

— a4
4

2

g AGAFel 9

7he:
20091

7] o]
3 4
F A7, KOSIS.

H37 sl 2
2008.1 2

LN

=]

SD.D[ 1
200 A
100 A
00 -
-100 o
-200 A
-300 -
=

15
10
-10
-15

20094 2/4

o

T

J

'8 '99 '00 '01 '02 '03 04 '05 06 '07 '08 '09

o
=

HE7| e, %)

=

=

X
UZHEETHIN

EEYEHAS I

7}
—AusH

=

o

d, ECOS.

[

[e]
p

=

T

kel
pad

HE7| cel, %)

Z7t2 AdE7] uHl 1.6% 57}

LW, EE7] 4 e

-10
-15
-0

A=

o] Sojgel wel

g
Mo
i
Nk

—_
10

A
Nk

alg

Mo
Mo

)
—_

[] 2010

=0

!

K
NI
o
i

N
oF

W
il
N

o
alg
il
N

—

ul

AT A4

=
)

53 e

ald

|=]
T

w2 A okstd 7}

Ho
Ho

4
FEH AR

[€)

T

N

=i}
T A o gle

~ mEr A H 10

\J
~

Pshgont,

= 249 dH 2.2%

<

11%F 6,000

10) 2010

0
7
T

&

o

=

=

N F2 A

sl

PN
s

3

L

o

Aol A" 7}




f 54

d7dA 47 (2o

15.8%)

ol
=

sk

Fubs) A A A
(@)

32.3% —

2010 3

ARk7):

o
g BAL) AEA A%

S

23.3% (

=
&

18

s

il

TE

] 2010

4.

)

_4|u__.o

N
©
«
©

2010

Q2 Q3 Q4 Q1 Q2p) Q3(p) Q4lp)

=

Q@ Q3 o at
2= KITA net;

Q1

THAE 7]

17.0 1
16.0 1
15.0 1
14.0 1
13.0 1
12.0 1
11.0 4
10.0 -

=

[e)

32.9% 9]

12

2010

o

T

108

o
o

L E=g=ged
74
=HT =

&, ECOS.

o
o

o

44
L

A

‘IIUP%E

1

o
yul

2009

12

(%)
60 1
50
40
30 1
20
10
10 |
20 |
30 |
-40
25

ol

2009\ ¢ 4274 <

T
T

[] 2010 A=A

4
N

T

gy
o

I
—_

N
ol

Hol U A 20109 AHESE

A8
551, AH 24

(¢}

o

\=]
=

3

2509} 2 Wele] AHxp o

T
T




o] stei+

=
=

3.5%)
C]):}_

2=
o

s

A

ggA AE (89%)

}uk 7]

[

Hol| Ao &7}

=

2.1% —

7]
T8

T
<

2010 }err] A AFA

Akn

o g

T

A7t 3.1% (

[1 20106 Z¥]=p= 7}

5. 2H| A E 7}

il o ! - ﬂl
~
mr Jjo Wm 8 o o AL
A ) _ - =
PE JE 03 o q_q."_/b 8 N =
N ~ lze) _xT ..._.“ T o )
,AO OL X .l , E#D <o
5 g ” . o
— T~ = = o 5
= W w o > W R g
4 - <] T o L
W o i 2 3 ’ Rolfd o
N - K o = i
o L.E ,C T = m Q :i :i
X o Y X oK E s
T T r TEzrzd -
. N L
N d ~ 2 . N :
- i N ~N oz d = T x
- =z W sl 5 e B
ﬂ ~ E,A E.m 5 oo _HL ‘floﬁ_l o
= 5 % 2 ¢ o= N 0| | 760
s kT 4T 5 LT s
& 2 @F = s B w % *
o] o ) EL ~ o s o o o e N
o 0 TO I & |
©Z g9 s & Yoot W
=3 Jo i 2 G i
ol N do T 0 2 T v i
Ao ~ = m E.# " =0 ) <0 ® o N o= N X
vl o W o= I
~o s X — o s T H_T_ -
Ao mwd il o & B W %ﬁ ol . E il m I |5
W R X TE o 8 W o N s
1 X | oK X o ~
- ) ol T ® s wo 30 AR RS »
1_|L Lt HL —_ »AO _._.__”_._._ o _.#O = >
N —— S _l 0 HH.TI er m ' . = = "
™ T 0o Mr " . _ =
3y dTETE I - It
N © ~ o X fm = 8 o ATRRTARDSY -
TR P e N em X f S
5 N R Fo R oR mog 5 o 2T |4
L A s B B W T =
| | MM 5 :h , \U}
R S S s N




P g4 A (89)

)
j 54

2010 }err] A AFA

7] 4.1%—

k7] 3.4%)

g

AE 3.7% (

/é’l

a8

6.

ol

)

[] 2010l

F7] ol H]

Rl

Stak7] 7

0

AR

o
3

o)
i

Ho

A
o
o

71 A | TH A

B

~0

3

X

il
<

Axjz| i =

2

2010 MAX|

G1T° |
Ao o
W ==
oﬁ N N
OO LO _,Aﬁi UL WT._
RO | oh — | Njo LO |
wjr X |ET|E
dEE| TR
Ll DN SN B
IR =|E
Jmm_ e wmm T | T
=258
AN AN AN AN A
| | | | |
2
= o | o
wl = | F T
wo| = = |=
TE | |®
Mw = o |
O
= T
x X
B it | o
w5
= o |
N Iy
EIRIS IS
O oy
ol <

1 2

of wa} Aukr)e] Hls

3k

3] &A1 7}

ik

Pk o =

9]

- T3 20109

41](11.378)

go

- 20073 7)<

10

)

o} FA}(11.0

/109 9, %)

(k9

A

9.9

100.0

22.7

4

11.0

226

11.3

AT

g

$2) 1t e}el

=

EE

33(2009). “2007'd L&

20074 71+

aEs

T A
=

A




74 A (L)

s}

2010 }err] A AFA

ZF 5.2% (7] 5.0% —

19t7] 5.4%)

[

B

U A TS EC]l 3%t R EokAWA Al E

T
T

- 20103 3/4%7]9

7

s
~

7hge] 20099 39 o] A<

-M1 =

A4 wjgAzE =3kE

of w9

o

ol
M

%o

N

U

ks

s

d

=]
=

=7 A7 EA3EEA A

T
) B

- 20103 4/4%-7] 9]

& HolAHEA

of 5E7kA] 271x o

=
=

- g=el AL FRE 20109

7] S 9=dl A s

3}
=

2]

Bl

FHE7] o W]

:ﬂ

7

o] =<l

==
3

17178 A &EHAD 1/427]

71(19.8% )¢ 23.7%°] &3}

=]
RUN

=2 4/4

o

o

471

HYZHAETLE xviil



2010 3}Ek7] A AFA R FFPA AF (29)

ZF 1,100€(

7] 1,130 — 3}¥t7] 1,0709)

il

il

R

—
o

Mo

- 2010 2/4%71ol = =

el dow day whel A4 o, B2 FTAY, wwe] FE

aele]

B A

Syl 4

o} M= T <

= Ao A

s

o
H,

b2

cehby] & Fer FAAe] MSCI A=A <

r

ez o=l Aol A

A<

by

s WGBI

S
T

| 22 oFAZE o

of s

B4 £ A

o]

o
n/»O

"

SRS

=0

X
L

;OE
olo

NI

)

- 20089 9¢ o]F Zefo nAH fetst 7HA|

Ap=ol] o
o mE S U= 7R AFEHY] Wi

e
g

Aok Ul HE] T

- 20051 74 ©]

7

214 ~2007d 12€ =)




2010 3}Ek7] A AFA R FFPA AF (29)

V. A AR

[] 20100 =4 A= FALEES
29§97 o4 £Eom BAPTAL Y= ol 43

- 2010 F=AAE FAANHLEQ 38%= A3 e 51%2 Aol oA
H A RE of2] AT AEFANE FANAE ke A5
- 2010@ A AGDP 7EE 1,03056% 9o FAGDP #E(1,0462% 9)
£ 157 9o2 d3ste Aow +4

(=48 (%)
30 1 10.0
206
20 |
180
10
1 6.0
0
-10 +
1 4.0
20 | -15.7
120
-30 | A
AR EE) ——AH ZHAEE(RS) AT E(RS)
-40 L 100
00 01 02 03 04 05 06 07 08 09 10

Atz g8, ECOS.; AHd 74 Al A 74




P g4 A (89)

)
j 54

2010 }err] A AFA

—
file)

o
e

o

A3goan A &&

S 9=

i

N

olo

oF
)

R

0
Ay
]

o

el

N

B
o
T

_.ﬁo

ol
N
ojy

0

Ho

o

e

il

r

-
o~

o
g

@o

T

o i

Y
B BE
w |2 g L
) — — o)
53 B =R o

R
T S N
o ™ Wﬂ MLMO_; = =)
p JU DE = 1r_|
X 1o K| 2 N
[e) —_ \.I_l _l

N

X m_m B 3 %:ﬁ mAu N

S IO B N il TS
™ S o R -

O ) X oy | N o=y | o :u
mm ﬂwoﬂwc Mm_ %%o ap) ~
=1 o N Nfo | Nk 2, m o>
L= W | 1= o
ﬂ_rﬁ_:O. 70?._ 0 k! o ‘
Do MBI TS
o o | Tim 12 BT %02
S ) R I I A =R
A o B R el gy
T | R wm;,u =
Sl | 2 EE | SD T
~ o w@@. T el S
e R = =R =R ]
NT|e® | S| S8 6N

N
H
SlE B E| 8
_:.1| jm} O_H 8o 5.0 O
gy
8

17 918 FAREES 20089 109 6.5% AdlA 20004 39

971 s

W =
= H

13) ==




A AG (L)

51

3]

2010 }err] A AFA
X gowA ARARYL A4

3|

=

=
=

A

=
=

A28 9171

el

[]

s

rvze)

2] %

- 20109

0

A

-
<

o))

il

!

N

-7 E B2 dddd 40723 YA 398.3

Bt om Aol AgAEE 4

=
=

- e)ze) A491)

2010~2014xd A %

=]
H

4 A

]

hY:

Al

20113 <

T
| .

L1 8+

T7h&S FUSIFERT 2~3%p VAl #E

g =

@)
A&

A

A=

PN
-

T A A

—C:;_]__

ol o

A7 A

L= =4
T O

, = 7HA

=
=

- A

ﬁo
!

"
N

O

P

o
a

B

™
e
i




20104 31Et7] A AGA R sFFA AY (L29F)
B4 FUEL Bokshe v 24 B8

g7 ol S AA FAHA F3
T AsAl = Q

-t A Ao gejoEr AsHAR
o] A HlF B

- AR PR 985T B dAAAY FE Bl dud A5 A
g AYNTE ool We

cogfEgel BEd AL dels £ FEE AL @
P8 28 Foss Yo w A
A3 B2 e FPAE T

=

FAld] 9 BAE Eekel AW A

14) 2000~2007d < 3= Ale] theloEn= Hit 62.5%
Zv7} 92.1% %} 82.4% % A5

15) BAEA7ISE-= 20099 99 Toaldg7|5 3] A3 WA, &
A FA Fzk Al A S-S 20099 60% 4 20100 50%% W37
16) Q)3 A oA Ere

FrolR o), 20083 20091 ol =

T A P Y ABL Sy e ALY W IS5
S Fedst BAsA s, ot 918 el nE 2wl FF A =UE
434or AEY Ba




2010 3187 AAGA] R dxGA dG

(] 2010 1/4%-7] S A A= odrno %

<

8] 5A

gl

19

- 2009 4/4F 716l A7) di¥] 02%=2 wstEAY AALGEC] 20109
1/427] 51 A7) oy 1.8%= <
- AdE7] dHI R R 7.8% st 2002 4/4%71(8.1%) ol% T whej
Mg 2 Fer Ut

- E W ANER 27 AAEA g FE
2010 1/427] Ast 2 Auj2~ 5 dds7] div] 16.1% S 71skH
2008 3/471(10.1%) °l% AFo= F A5l F7leS Al
AnFAE F 7IRb T ddEr] o] 288% S7bshed, 2000 37
(29.9%) o] F 101 A el 7ME =2 S7Hes 715

dE=IUSYEL F0 A~H|, EX} & B7t8 O

(%) E=TEA -

O MAS| Chp| | ety

81 ~-ABRIAHRAE
5 L

6 r 2

0
O |10 S ol
5
2 -10
41 7o 15
.20 L
6 L a5 L
01 ‘02 ‘03 ‘04 05 ‘06 07 '08 '09 ‘10 0 '@ ‘s ¢ ‘s ‘6 ‘07 ‘08 ‘09 10

FoUZEAR] AR R Aol ARl FES AASYEFAA] g3 A EFE T)E
}=: d=r23) ECOS.

N




2010 3187 AAGA] R dxGA dG

[]
z
o
N
[ do
e
o
fru
¥
e
o
fols
Ff
I
27
o
£
=
2
A
iy
o
ofy
utad
o
Lt
X

- TES TH s AlEw

o £ FTHIE AE

C 522 20109 1457 F A BT Y] 362%, 490 AWEY gy
31.5% <7}

- AARY FEIDeR T 5 WSS #E v, A, EU 5 #A

A% 50 BT 2

o
Rl
o,
o

=

L= 5 ARTe] ArEB oz 30%0)

- 22d AThbs, ITA 22, 7IdAdE A soes dnsExae & &

ox =7}
- 2010 49 Alx% QIBSI= ALET 4p A5 1032, 7]=%](100)
E A3
T, ABA Y 5 FAHeR AWEATL As SHwA 201049 4
9 AN FAA e AdsE dgib] 33.3% 57t
4% 2 OECD Z#7|M#x|4 0] MBS U 7| YMEIRE 0|
(IS, %) (MASY T, %)
0 - 106 30 - 110
OECD 27| 43215~ (%)
0 | / joe ® T iz | 100
20 (I1E21=100, 2%

190

+4 80

470

|

L L L L L L L L L 0 L I I I I ‘\,J‘ L L L 1 60
4 94 5 L
-0 b L 150
*237t8 {2 -0 | /
(he oIS, 21%)

SRR 20
20 ¢ 190 15 (371 OISR, =)
20 o 20 L 430

‘05/1 '05/7 '06/1 '06/7 '07/1 ‘07/7 ‘08/1 '08/7 '09/1 '09/7 ‘10/1 05/1 '05/7 '06/1 '06/7 '07/1 '07/7 '08/1 '08/7 '09/1 '09/7 '10/1

A} 51 SourceOECD Statistics.; Kita.net; 7%, KOSIS.; =3 ECOS.

17) OECDA 71 A PR 4= 2009 2¢€S Ado=z 12719 A% FSHE A%




[ 54

#5754 A9

20109 8lvt7] AAFA =

=

[] 2010 &°f <dAke] 7t

e 40.1%F W =

54

=

K}

d

s

)

PN
-

A}

g A9

- 2005 84 (46.57F 7H) o]

-4

ot 2,3924%F H& 7=

AN B AEow JAARES Az
7} JA g

g

il

Ho
Ho

7}

A~ =
=

i

O
1l

7]

LN

ojur, 471 A%
1=}

ted 3

=

<)

T

7}

=

thH] 1457 o
7] ¥ 6.2% =

-

= Ay

- 20104 1/4%-7] T ZFAH]
7L 2

- 449 A

K
E

040
E

3 . o~ o~
N = 1 = x| oo
Flgscs & F 8 &
e o~
S
- 0~ —~
N 3 ~ —
S 1883 © ¥ F| s
2(
— ~
1 ©
< | @8 o L alm
SES F I og|a@
RENE
= O o,m o
S e 4 © Zl«
» | & T 8|
(@]
) > F ~ o
A . = —
N 5 B S| R
Sl x| 5 - o
N (N}
T B om0
= S = L | x
SR T o7 &
(@]
C S © o
..OO6
NNy o S =
A
(@]
(ap)
N | oY
<]
-
T
Mo
te)
i W
" <
F |
< | SR
=

717, KOSIS.

A5



2010 3187 AAGA] R dxGA dG

el didls) FEAGE G 9% w7
54

o] Azt gy

A st
& x4
RO 2E 59 69 gla 977 93, ~EQl, x25E 4, olggel B
U2 5 F7he] 28 Alxglom Add 4 ki B
F= MESS HZA Fo[(S&P) ZF2= CDSZz|o|Y(5HE) FO|

N (&p)

2R

*F 33}
-

|/

a2

BBB

ARl
BBB-

BB+

0
BB- T T Y I Y Y I Y Y N N Y Y Y O N MY Y N R
081 0§4 BT 080 01 ‘0¥4 ‘097 ‘090 IO ‘104 A L
T A7 H S BV s A A4 VE
A5 FAFFAEH, A28 DB.; Thomson Reuters, Datastream.

G AR w7k A7) 7hsAel dig e nxE A g g
TFEAF] MEAE g

MSCI A= 9@ A& AFE 59 79 a4 AAA7) 754l At
GibE 49 27 Wb 22 8.6%, 9.1% shef
c G s Heddel AAEHA v @} ¥ Fox FEUAE
xog e




2010d s}Eto] AAGA B dxF A AF
- ol F2 2 93 AR FRHE 49 dFoE 5Y 5o Etst
nEs Ad
KOSPIA s+ &=l Fxa=9 Aw34 Sz 1,700d0] 53 =H
A 59 7Y 1,6475p7HA] s
d/ge] BEE AFA A Belzto] SN 59 6, 7Y olF B
ok 30.90¢ 533, 59 794 dA 1,155409 & 7=
T2 T+ HSE o| E2{=3t i = 3 HAE
59 7% 7|F, 5 7Y 7|12
4% 27 THH| S2AE(%) .8_= MR~ (48 272 O 243t CHHI, %) 17 Yzoiist
9.1 PEICTETS 00 ESEEE]
5.2 I ol MMIA 00 Ef=HIESt
5.5 | g SpuEHAT} -0.5 of2 FIE| LW A 3}
L -1 RAHEaist
>6 | f1=Es -1.4 CHgrEre]st
5.8 I 53T 16 AvtmEgs)
6.3 | 3L -2.0 olL|=m|ofst
7.1 FLIEIPIES -25 Qs 2m3}
7.2 | £4pAX30 2.9 @anecs)
-7.5 | z2a410123 -2.9 B
76 =Ll ;:’ Fj:f“;n"ﬁ*
83 | 2758 36 Ef7|2l2tst
8.6 | BFISEI00 3.9 — st
-11.8 | D2FACAC40 -4.0 [ ENEEES
-14.6 2{A|OIRTSI -5.0 SHIA| BH| A S}
A} & Thomson Reuters, Datastream.
AAARG Al g EFALE HE
(] st A= e =0 8 AdFsty 3 &5AME ALt oy, &
T A g gtk B EAdE oAdE] =2 gE
-9 E 45 12719 ZH"*Hﬂ 7V, oY 242 =A%, £ =
A B3R 5 FATEEAIGY Eetadle] AL
CHFRE ARV 2o Addor sakE Ao i 8 A%
o2 FAFEAIES A7 B S UEE e
- AWede AUHds ‘%‘X]%V 218 59 29 2010 E9] 3HA
2 AFEHES 165%00 A 17.0% = A4 (62 10455 Al 3Y)
HMAMHTL 5



I3 A dd
tesA &

5
p4

2010 &uk7] AAGA 2

- e RE VEwY

o

A7) 7}

3} =)

s A ==
H o

7+

0

(%)
18

= 2| (reverse repo rate)

. o
2 fio
obu © KB
£ = r ~
i A
ro A w5l
3 T W
rr o su
"
Nto 0
Kk
._OT
L J
[t) < ~ o © <

'08/4 '08/7 '08/10 '09/1 '09/4 '09/7 '09/10 ‘10/1 ‘10/4

'08/1

Z} 5. Bloomberg




2010 3187 AAGA] R dxGA dG

o. 2010 A AZA A%
1. A A A

AAZAT 3R B 52

(&9l = 29, %)

. 2008+ 200951 2010
- 14271 | 2/43-7) | 3/47) | 4/427) | 1/4271 | 2/427) | 3/427) | 4/47) | 1/457)

T=H(BE 71E) 202 | 211 | 206 | 173 | 150 | 153 | 161 | 170 172
=5/F(E4 71| 105 1.2 49 | 242 | 01 | 16 106 | 114 95

TES/ES A E7] giY] AE
A= Global Insight

(\)
(@)
[y
(@]
rL
—
o
B
=
A
>
)
=2
>
&N
I
w
NS
X
o
=~
N\
X
il
2, =
ol
il
o
o
BN
ol

- Fe971e FA0l AW ADFE HEA g9 bed v, dE &
. _

H o2 &g 2o
n=o] AANAFLECH 7] thH])S 20009 3/4%7] 0.6%0 A 4/48-7]
14% 2 A3 & 20109 14879 = 0.8% A%




20104 #97) AAZA 2 dFFA AF

dE2 A gt e FEox Yo w27 3)E
S EAZE 7 gdd], HZole 2829 AA/A7IMA EAAE
A A713Ee] Hs Ad=E 7heA

F MZI=9| =2 GDP MEE(XM &7| tid]|) F0|

(%)
20
ol= TEAA i

10 |
R R L E PP LR L PP PP PR EEPTEEPPEES EEEEEEEEFEEEEEE
-4.0

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

2008 2009 2010 2008 2009 2010 2008 2009 2010

=<

159 139 A &2 20109 1/4%7] A vt

(%)
8.0

20 ¢

0.0

6.0
2008 1/4 2/4 3/4 4/4 2009 1/4 2/4 3/4 4/4 2010 1/4

T A AARGES Gt RS S VT oR Tt e X4
A& Global Insight




20103 3}ukz] A A G A St G A A
3|5 A5220 T3 TPl agAEE HAME F
A 3Fal oy Bk elo] o d3] A&

2 FES FASIL gon, Ak Tl TARE S}
CP ==, A 2=z e 25 g &3 o]d FFl= 3k
- AR 2 AN B R aAE A%EE T AHFEA G
M s A8 Mol X%
7o) L5 fES FE7)) FHFOR AHoR TaME A&
- WS, 9 5 AEYE FEede A iy
MHE FEE FA
. o}

SOl ghdof wa

§71=e7F s

o

7 ARG o] AA g RS oplauA 487
AdE AR PAAN JFe 712 $3
- e ag A EQbe] X2RZ Al ofddE, ojgeol F PUGS &
M2 S EEA 22 g8EQRS oY
CFEA B F7 $AN AETHE AFAIE 2o 488 7}
GRS
- 22 F89719 gE0AAA e AALE I AA st A
R, IAAE ARELE G5 UAFoLn G e
CFEA71S B A P AR s ekl o] ohue wkel
A AREZ old® gHlol7] wiEdl 2825 AL 7IE 20100 Al A 7
A wore] Ayl ¥ poz R
18) wl=re] AuA; AlgxtarE H2 1d vkl SIFeRAAIRE AnbA o m AL A&
19) AAIAAEZHWER)2 20109 1¢¥€ HEIaxdA 20104
(Sovereign Debt Risk)& A&stal, 2

239 AA gRlow F7FAF$17]
2010d 49 IMF BuAM% A= ‘Avd g23'E 37




[ 54

gAY

20109 8lvt7] AAFA =

X T NH T ! off oR K Ml T N
— O Jl:._ T — f H
T Lxﬁ X A+ Mm T M__m = ﬁ_m ol o o = S
o= N w o X N = A o < 2 i
R o CR T T = S N T i
o W T X T W e oo ' L <
B o} L =X X N ul .
N Lo =N w N = N W T — 3 =
B W Pl e XS g T o T O
R e A ) R ¥ y B2
N X ﬂ ul % ) m
T TETR o 2P T4 ety wo @ B
f — u oy — — O — - - -
YO8 ERTg Lex® T OXTTw ©m &g
— 0 T
o2 Ak ml o = " o of oo MO i Wu K e 5 W e ww
= T T ool e S N N T o M
X M ol wr o W T oW - T Mo U o T
Ly ) Fo s, kG 5 T e WD, w E
T . CE O OTReW g R o B % 2 B
FE by o2x T owm Wy o =NTTF g ¥ o
oF .ﬂoﬂ — 0 o =) ﬁl A,rn NE zi 0 ,Dro - EI = X = o
| N g XE Y T o o T Wy P v B
— o T LMEMy N g Jo FrOR TE LT @
w P T e _EZ e W Hﬂ el T Zgpx oo
— o o XV o 0 = X A XA %0 - N o
<0 LE H.:v EE o~ " ,N_.o C..H EE N n_AIL vl el jl O# — ™ o —_— He
TR R £3 A A M ~ oo oy WRoF
< Py P L me x X I e ¥y Ng F
G O T I N= S RN S R
Wi ) o = T bjo <0 k) No = ™ o o X " mr - XO ) _Mow
w % F NN T — O o L T LT
T o = o)) ! T oF %O o] NN SN — | 9o
S . R DI T owpA W S8 | *
o o ) WX r X E._ S o
—~ —~— ‘MK AE R AT ~ - _ZT.: o Gl o
~ X B N I gy o < g S| &
oF A o Nlo ‘_w o X B o} ) N M= ﬂ/l T ol o~ - o)) = I~ M.rmv
PR pr wEELY amslR ogWa s BN el L5
T L mow B o BT e T ST 2R3
x| KWk =05 <0 - N o A I ) 33 - =
| _H_ | | _H_ | I 5
(&N

‘A4 A7 GDPel

FSGP), oA A3tar
EE]_

A(Fx o
3

s

g3t &2 o

o

4 ge
A

L
R

1550] EUSl "9Hd

I
R

o

AE-5-A GDPe] 60% olv’zt

3% oW,

21) vl=re] F <lAe 20109 o]FE wEA 7}

22) tF-%2] EU 3



2010 3187 AAGA] R dxGA dG

(] 20108 AAAAE AastAe] 558 HolWA AzF 4% A% & (PPP
7NE)s B A
- "=, dEo] AUIFgadel 20099 wholy s A mE VA EHE
Hl w2 gkatksl s Hol= 7td F=24 1969 A7l o
- $7, % 5 BRICsv W &g} &35 9o 79%9 4%
S AdT A
AR ER SRS
(&9 Ad-s7] di¥], %)
an 2000+ 20104
- At st Azt At ahat) Az
Al A PPP -24 06 -09 41 39 40
MP -31 -05 -1.8 34 30 32
A -45 -2.1 -33 2.2 20 21
1o I -36 -13 -24 29 2.3 2.3
FEAY -49 -31 41 03 11 10
9 = -56 42 -49 04 18 11
q B 72 -32 52 19 13 16
AT -01 25 12 6.1 55 53
BRICs 25 6.3 44 87 71 79
T = 71 99 87 111 83 93
] & 59 69 64 83 77 80
ug A 17 13 -02 6.1 45 53
2] A] o} 98 6.1 -80 31 3.2 32
AR A AL T2




2010 3187 AAGA] R dxGA dG

h)

2,

o,

o

i

[

i)

o {»

7] 5
A skal AR 201 OLﬂ 1/4T71 A5
- 2008 shEH7IRE wlolu 2~ Aol Y gh = A A= 20099 1/4+E 7
EC] 64%% wErdoy, A4 A7IFEB A AP 4/4%7]
o= A 56%7+A HEH5
kA Rk 2010 1/43%7] 44 ES A 32%= 5t

Ol

- ol AR A2 ok AT 2007 4/4% 719 98.9%
TEOR STIE QIR AAfSe] s IAEHA= ¥ AH
-ﬂﬁ]i‘ﬂlb 718 == AE

HFEARE 20099 4/4:E7]1 A 46.1%, 20106 1/4%-7] 4 14.8% <713
1‘1& 8717879l 19%°l &tste] o8] 3o %%‘i—% T2

e

0|2 AANEE Y B2Y Jlos

o= =

8 (%, %p)
6
4
2
0
-2
-4
-6
-8
-10

2008-1 Il 1] v 2009-1 Il 1] 1\ 2010-1
| mm4s SR COs42 EmyEXE m-ANNYE

A& Bureau of Economic Analysis




2010 3187 AAGA] R dxGA dG

82
80
78
76

FZa
72
70
68 |
66 |
64 |

62

25

s 93 nEFFE AHZYL Belxn YA

& 2009 79 FUHAE Eobdd olF 2010 3€7MA AEAlE
o
A

AW oA R gl FA

)

Aol 71 A ] 2008 1299] 904% ol MEl A= A
A S7HES 2010 501 0.95%(14¢) — 0.30%((2€) — 0.09%(3¥)=
ok

)

ol
o
Kl
xo
o
i
o,

ol ojdsl AA

—_L
- 2010 39 Au7EES 732%EA AA(20099 4€Y, 69.2%)H.t) <k

4%p FeHo, JAHA Ht 80.3%(1970~2007) Bt °F 7%p E&
20109 = &5 &2 0.75%p(149) — 0.31%p(249) — 0.15%p(34)= =3}
FEA7I= AEF ol A A el
7t aFE STvskE T FHE

400
200
0
I -200
-400
-600
| 7S E(F -800
—— MR MBTIIE(R) AE(TH)
e B e B B e e B T B I o 4 L S 1000
13579111357 91113 13579111357 91113
2008 2009 2010 2008 2009 2010

FRB; Department of Labor




f

=

!

I

[ 54

gAY

20101 39 4.97%°l A
T AR A A E

12]]
EH

=
T

T

T

a

A

573

of wat 2009 1€5E AlE

20109 8lvt7] AAFA =
A(MBS)

of uhz} Al

2

A]

30 7] BEI7IA] Ak

5.10%% 0.13%p 452

Ho|a

=
=

T

=

Jakr) o= AR B2zt 28" 7}
44

- 20099 2¢ ol % A7|HY¢A

L1 A

)

=y

]_

- 2009

al

;oT

o] TrH o

A

g9 A

=)
P2

- M2k FRB

& 22239 g9, Al

A7
162791 2= AA A7IFFr (78709 2)e] 489%

=

) .

of uf

4

A

(¢]
o

o]
H

| 4715
2010 39 3.64%14 49 3.69%% 0.05%p 4ol 14 =712 Fg

-

23 o)

[¢)

=

]
g wao] FEAYAD o)

SR
2 R824

L
o
24) Recovery.gov

wo] gl AFol

- Al 8]
- 20104 4

o
o

23) 30d ®7] ==



[ 54

#7754 A7

20109 8lvt7] AAFA =
2010 S|AIAE7EA e HAFE 58439 ¥

1

o
pul

/g—

o] 3] e Ak=o] 4

9] 65.9%

T

T

.o]

o] T ] 4
B o Wlﬂ oﬂ X0 Wﬂ ~ mm ol o -
= 7 i w8 S X S
R o < X g o IS -
x BN = T e T KT R g
© g e B o S i % N
TO L EE._ 7K l 1__/| XO ‘Mﬂ _— N
oy XY ol —= HR - Ho —_ N o X0 N i
03 3 7 a ~y do o i = ) - %o <t
Moo y = oYX w ®m < of ®w %
hs i e E G
e W BT o g Towoa . o T
= _ o o " H el N ok N B =3 =
o —_ bo S — =r S
L X do mTLBE d g T CHE S
ny a — N ~ o o T T N
ol e 2 o DT ox® ® 0 T e I
il X _ _ o ol = il NF : 00 TR r
o - X 0 AK gl © o =T = B o 1+ %o i
X0 — ﬂ}l &I o} _— 0 E#D ~ T ﬂE
iy T X < o N m o = = N o o >
T S % 2o SN E e SO I
= S o 0 TR e " o
g 8 W BT LI A AN w T o =
o - P =xZT T zoawoe g T
SR - e Fos B F o Wm0
0 [@N] o ﬂ N 0 ﬂ Y LrO
= o Ww = To! = of o mm Wy o < @l )
oy T BT i op b AR - = oW o 3
e Ty i o) A 70 ® ]
OO~ - " i T o= = R o o Mﬂ
Ly ®8m B oekid BIHTR 0¥ w8 F
fo LT T o Woodp XTG4 & e
oy o R £l g TR T Ry T = gy &M =
— Yo Nr 7 ) 0 = g 0 T i o ™ 3 N —
LREET R SETT mzovU mlwe 8
= O R N =i — Mo K] R S A
o M A R o = X 5K ! Yo W 2y = ~ NS My
T P E N =~ g v X o
e EWY O S —wm® N 5 7® e TRIX ¥
= o o F mvuo mﬂm__/ﬂlﬂoutu - mﬂml@o a S N D om N =
Ce ATE maaew 5Y SEPM o
[] ! = | _

stE A 2.8%

oF

=

o] WS A7}




2010 3187 AAGA] R dxGA dG

3. EU

T ARA7I s Y] S8 W R MEVles vhE
(] EU-IMFel g&A€ 715(1,1009] F2)% S8k AQ9717F <3t
H @ weolx EU sl AR gtE2 A7 vkl e

L FH9= BE 7 A X13£1<44oo #2), EU 713 HZ(6009 §2),
T

A dnk= Al 20149744 A AAE 3% o=

- e AR NEgA A9 S uak Ao o pae] oA

- S digE FejA oA 3] AFR7E wAE 1El s HE e
2009 102 &% ol% Hdl 7] &2
- olo] we} tE Py HTAE XH?G%"W]* o] A4k
- PIGS =7Fe] 51 ¥7] =] CDS ZEn g% A& 4525
CHE RO as= a],é 47]7} o =, *JﬂL Y E2EZ olggo} =
e w7t A AR ded ¢ Aok A

- FE FEAANE ol
L BAFANE FRBe) A 1272 AA e 5 AW 1449

= &
o g e FES 7]

Jfu

25) 20109 5¥ 6Y 715, 28l2 940.69bp, ¥EFZ 461.32bp, &3l 274.58bp, ©|E# o}
231.68bp




[ 54

gAY

20109 8lvt7] AAFA =

Fol Boto] X%

A7 A A

o]

o] FoAAH F7HEE 7]

Ae] Aol

gl

[] EU

3

gl @

o HWads tiE AR 1,238¢

=
=

3y

ol AAH™E A

g

b
e

SER

g

|
5 %

L= A AR0109 52 99)

bol e

9]

T
=4

7}

A
- =

27k A

o
-

W

% 0%

o]

iy
A

=
=

Ak ek Al

Jo AzEle] A3 97170 @A

A

=

.l

u:f

o

EE=

H7

ks
T«

SEC DR RE

249

o|J

7] o

ECB7} Z2A3s

=] O
3 &

&3

A ool = EAHA

87

ol

R

Z}A]) o 2 7}FA]

=
=

- AAA7I7F 24 MEU GDPe] 8.5%

1ore] 25, Ao e

g 3

26) Z(7889 ), 5A(4509 <),

. E
=

d=(1549 €2)), g &=(1229 &) K




2010 3lE7] A AGA R S FA AF

APES A&, ANFAA 522 EUE AZF 712 X

O gads A99712 2843 Bate] &5 BeEe A%A4F A3
o Wzkzn AL dlAEe] 20109 1.0%] A4l o4

Sl B8 G2 okel 99 £E Sk 4Fe A
el ofA Jlxl By xgsel oeyd 2

S BN FE Tt Tlold Aor oY

Kk

- EUTE g9 1+ 45387 9% AstEwdA 20100 A 7125 /A
cEmY x5 FQ AT ES 12% AHE Ao AWEHY AAHE
oS A Q&= 2y, 272 T2 vloly s AFo] &7}y
20104 EU s|e=¥ AXMMEE ™Mt
(F9]: %)
B AR B
FPE 271d AAE (A 7] o)) A7t A
1/4%-7) 2/45-7] 3/4%-7) 4/4%8-7)
=4 0.0 0.3 0.3 04 12
=) 04 0.0 0.1 0.3 12
D 0.2 0.2 0.3 04 11
Zgc 0.1 05 0.8 09 26
FEEZL 0.0 0.1 0.0 0.1 0.3
ojgkg]o} 04 0.1 0.2 0.3 0.7
ofd = - - - - -09
T8 -1.0 -0.8 -05 -0.1 -30
ot S]] 0.0 0.1 -02 0.1 -05

A5 BUR A9 A AAT 2




f 54

#7754 A7

20109 8lvt7] AAFA =

Bl 7} A 7]

— HT
o % i
-
z o & s B T
—_ <k s ¥ N
~ . . i ﬁ_
5 i 0 o L
0y dr ol . B h
[ap)
= - > "
53 m}) o 9 - i
B = Kk woo %ﬂ T i
| __A_._._._ n m JvO’ ‘Q ﬂ
5 M &+ i
O~ g - o — ﬁo M
T/ < b . ®3 &
— - , . L
mw ol ” % = il
o) i TR | . 2 = 2
Of w_ﬂ;L ﬂ_,_A” m_._._ m L L I I m mm —_ [@N]
o N 2 8 g 8 8 g KX o o
NF ol a2 8 8 : c
~ o o < < g
i wo R T
N o I : 3
e Haﬁ MR Jjo K o 5 o) o i
NV . o " | b | :
& 0 5 ,g :
S ) N =
pEonEE S i 7o — iy
== © S Iz z ®mw
‘I% ﬂ| \OI 1 iis . u-,._ WM L.m_,o =
T ) i t 7 - T3
o W w2 g } 25 o=l
A oo 2= 7 7
0 ~ Eal _ @ >
o _ZTE T w o Of ﬁo N
TS i A 3r z S @i N —
e K - + & > + : oE - o
R o ™ = -T T b T
L 3 X I
5w = H 8 2 Za &
- o w.m < I ] ,
< it %




2010 3187 AAGA] R dxGA dG

THA 2R A & (A E 7]55)0] 2009 5EH-E F71HA
0105 3Y7tA] AL FIHAE FA(AH T 1.2%)

i
[-‘N
riat

03
i,
-
-101‘
(\)

2

1 A%

O A ez 7] &go] fS5Ho] AnlFart ods] Hda

- aE B av Sfel] dddo] kel mE £k FUbstals AW of
21 g AL o] d o) 80% e 3 Eg o =3
Aul7bEES W AR o] 90 =74 gl 5E dH
22| GDP Mz 439 YLk 0|
('08.9=100) (%)

M 27| ChHI(H )

(%, %p)
A 110.0
100 | 100.0
50 | @\ ! 90.0
0.0 i I L ‘ i
i 0 0.0
50 |
[Pl ink \ 70.0
00 | mE322 Yol [ GDPAHE
DAAE
150 | Oozkaysxy | |- B 60.0
OofelAt]
-20.0 50.0 L -12.0
2008 1/4 3/4 2009 1/4 3/4 2008.7 2009.1 7 2010.1
A5 i 7R, “PUPIGDP . A5 dE AALDA, PETERK

stul7| 2 42 AAAM7E B3 Aubz] 1.9% — 3ukr] 1.3%

d

0 Aastel Yol ABAT FAFAAW HE B5E

|
Of
T

10_

2] "t
2 Ak

27) 2008 3€5-H 20099 4€7bA] 1370 S AA(AHAT 2.6% )




I3 A dd

5
[ 54

20109 8lvt7] AAFA =

o]

6

- 2010

2009\ 2/4~3/43-7]

228)

ki3

b A

9¢ of

oAel 7Fd o= x<2l

=

Eyl_

Eis

dlQoln, 20109 129 7]

AL 20109 4295

23]

E

gﬁ.mo

]
1

!
ﬁo
B

olo
B

__QL

(o]
T

]

|=
7F N = AL

k7] 4

5]

Aol 20094

3] &0 3§

e

o}, A7 Es o
Al w91717F of 3

R

A3

oo Aid oAl A g

—~
file)

o —
fite)
14

fll
on

g

]
Sa

olo

o

L
T
il
Ar

il

o ek 40| o

] A

N

2H[AHETE F0|

__o“_

(%)

('05=100)

(H)
1.2

(%)
6.0

3.0

-1.0

-2.0

-3.0

LH[ZLEIHR](317)

103.0

102.0

1.0

0.8

1010 -~

100.0 @

0.6

99.0

0.4

98.0

0.2

97.0

0.0

5.5

5.0

4.5

4.0

3.5

3.0

2008 2009 2010

2009 2010 2007

, S )R A

2008

"0

mR
i
)

—

0

A

[¢)

ofp

~

24

28) A71H-FA Aol T FAF

29) 3

30) 2010 Al wjES F7HAIZ REAE AT, sk )




2010 spEk7] AAGA] B d=xFA A
[ = 9A AAZAL 35 2 T4 axdd i JHAS FA
3 J

- 7o) ARG g oFstEEA sk AE JgEC] AsE

1 e
of Ztae] 591 $29 FoAE £

Ao Z ogE Al 2 gAY gl2art dAstEsE da
Weko g R 74432

(1 a2zt 5402 ZA4hdd bERE dvkst S7M 2 138E dw

- FEHERE AR 7o 20100 1/4%7] o] F uig @EFo] o
Hu A5 9 38370 sty & dHAA 3E £ gl

- ANEAE 20109 Aukslel wee @Ee Ao Ay 6% 2a
© GDP foz g it & %o T7HE 7Idshr] o8+
a7k e B EAE RAY AN F7 £E7h 20104 So] Ao GA

d=7|del Mu|FX F0|

(9 %)
I 20081 20001
°n RO AR | /AR | 348 | 4/AR7) | 1/487) | 9/4%7) | 3487 | 4/457)
A Ak 12 -84 41 -83 72 -43 -82 -09
AREAL | AZ2Y 11 02 26 -109 | -103 | -137 | -145 -32
H| A 2 1.2 -135 52 -65 -5.0 19 46 0.3
A5 A8 AFA, EASZEMG
31) &MAE7IE A&H o= stEketal e T |7l ALEa 9lo], FF 1~2d3
Qs wrayaly] olg g (edle 20099 129, 2010 39 2z3bde] A=A 20% o FEe] 37}

FAestE AAsta e F) Trieke] s AAE ddiE Aew o4
32) Y=g AT v S2d AWd daa, ggatAl st

ol T/HEEE i WY JheAE ax

33) 2009 RE A A (20110 T 2013W) o & uxders Fel 2o FAL iy Ao uis)
Ay FiE LAS5HE FASIAY, FEE gt 25HE FASE 59 AEE =Y




2010 3187 AAGA] R dxGA dG

5. ==

o9 AL 2

&

e AFAt fAHL got NrE

(1 20109 1/427] BARGES dds7] diH] 11.9%% 144 %

ot iEe] At ot

- 20099 stRb7] o] % AH| 9} TR FUMEO] AEAHORE A
- 2000 SHRbY] o] F FE el WAl A HUA W] Ft

A7 oFs}

KeR ﬁbﬂ

- Teu AR AAke )
o8 AA AMAoRE FFE FF
1-

A
=5 806% =
- 20009 FE Y &% 20109 Eo] IEANE A&

(2H9]: %)
S 20004 20101
- 1/4%-7) /487 3/4%8-7) 4/48-7) 1/4%-7)
GDP A4 & 6.2 71 78 87 119
27 159 166 170 169 154
WA FAST 304 370 374 333 233

Abs: pE AT WAL )

FEo AR BTG £90] FHa] RAFA 54 Fe

- 20104 1/4%7] AQ%7] ol £EE 29% FhshA oL, Fle] 65%
Fkeke] He5A 7k 72% 7 4)
FAFEL R A9 WE d89nig &8, B4 49 93 59
Aoz AP, Af, A€ 59 944 £9L FhHF ° /]9

- 2009l mlel w=eEe] FALEd dE velyx VloEe S
2009 B A F(B7%) 71A = (%p): == 3.9, &H] 46, T4 8

OO~ =

- 20109 1/4%-7] 7A1474(11.9%) 7% (%p): 5% 1.2, 21] 62, ¥4 69

34) BotE ke HET 45 A AT BAARFA Ty, AitHE Sk AD
35) #9542 Z2E 20099 1/4+%719] 6239 28l A 2010 1/4+%7] 1459 €= 3




2010 3lE7] A AGA R S FA AF

23S 493 REN A F50 4E $9 4%

O 2/h2eh 2 B4 b4 F5e AAekgel g 2 99 sdow A
8 A

- 20099 1/4%7] 2WAEIESES AdE 7] Uiv] 22%0] A% 7E &
7 #E ARES 9 EVHESS VA E O
- AAAE Z7HPPD7F 20109 19 4.3%91 A4 39 59% % A<3tal, GDP U
Z @ olE X 2009\ 4/4%F-7] -1.8%° 4 2010 1/4%7] 4.8%30) 2 Futs
- PMI Full7FA A== 2010 39 65104 4¥ 72622 3%
- ST AHAEVINSES AYSE Ml SUHEE JAF =2 TS

- #]37)

|
DD
S
S
©
ri
O

ol
(T
T
~N
4

g
g >
Ny
(i,
-z
offt
o
N
b
i
o{ i

Al 7F 20101 ©f

dof = 4
MARE AT ol Y wE FAAAES
o

-1998Lﬂ ?U?O] 2R
¥ 12~15% ++

25.00%

20.00% r

15.00% r

10.00% r

Ml I\“IHI\IHIIIIH“I
0.00% ""II I"III.

-5.00% r

-10.00%
'051. '057. '061. '067. '071. 'O77. '081. '087. '091. '097. '101.

A& Thomson Reuter, Datastream.

36) GaveKalDragonomics, DragonWeek 19 Apr. 10,
37) M1 E3t57H 20109 1€ 39% — 3¢ 30%
38) 20109 'FEIT R = /FE71A v &S 66% = 2003~2009d Hitel 34%E A A3




I3 A A7

[ 54

Ol

20109 8lvt7] AAFA =

ok
—_
110
ol
o7

Ma

)
-

rvzel

Nfo

R4

Q]
(25

A
A

Fo] AHEHle AFA3T 0.5%p

o

T

o 33dle] AR

=

j g

- 2010

N

!

o 452

T

T

7}

3

e

i
s

ol
M

Jo

1o

ol
ol

~
NJo
o

=y
N

—_—

2000
1500
-500

2 eth)

» 1000
0

(10o
2010

2009

o
=

7t

=

2008

—_ M1

2
2007

7t

=

—M23

2006

2009 129 o] F %

T

2005

A E
H
T

- 2012 7FA] 15409 =] =4l

2004
A& Thomson Reuter, Datastream.

(%)
50
40
30

ol

A

39) 20109 1/43%7]

1 o] A5

(o2}
=

. %O]x]

g gz

o

=

&l

o

%

=

=

o 4]

A<

o




I3 A dd

5
[ 54

20109 8lvt7] AAFA =

~0

X

i

20109 1/4%-71&

Tor

X

et}
X
il

N

—_
o)

o FAZE =70
o] FFERE 31x fetozd) o

o
o
oF
o

il

GDP2] oF

T
) B

A

- 2010 B EE A8

9% <

=

R

H 20% 71 Ao daEyg HE BAAL

gl AL 7I7F W

A

-2l s A7 EU AAZ s tEU & 042 20099

- e LAY ofE 3

P2zt ol

o 4%

/E]—

3T, AA4) diH] 5009 € o

|
—~

ile}

A
it

128k e. FE] 7t AV gl A 8% HALY &=
41) IMF (2009. 11. 3.). The State of Public Finance Cross Country Fiscal Monitor: November

[e]
2
Rs

40) 2010 34 54

2009 (Staff Position Note).
42) EUZF =9 AA| oA 2HA]

N

=
T

= vl 20%

3|

el

43) 2010




2010 3187 AAGA] R dxGA dG

6. 7F L AR A7 A

ZA R 2/487] oA A& F sby|oe gutstA dFd Ag

ol»
ol

]_

32

[ 20109 A 571 A 247 A&y agdy 7ay 704 4 o,
]_

59 % olF 49 S7I7F gatEwA vhFo] @)zt 24

- 2010 Frbolyh 4 7bA S 87.42¥ (59 4%), WThih 744442 wjd
o 86842 (49 6V AA Aastm 1A% Ao A
- Frloll B2 HrkAa g /M g): 761 (1/45-7)) — 834 (2/4%-7]) 4¥74A])

- 20104 5% zﬂ}xl A AsAE B FAGbE e AR 2
1

= ESTRES

=l AHiE)

(&

SHEO| 03 287 . 400010.5 .40
a0 WETI 0 26 840 10,4 6%,

. o
. W NS W
. s S AN

40
Y, Vﬂ:_-,:_ayouqvg:ao.m('og.zjg)
WTIR 553, 980'09.2,13)
30
091 2 3 4 5 3 7 g 9 10 11 12 1o 2 3 4 5

A5 Korea PDS

44) TEHZAANENYMEX) M A== WThih A&l iy 714 7=




2010 spEk7] AAGA] B d=xFA A

- 20109 4¥ "= @ I (ASM) AZAAF7F 20049 7H o

AAE V1Es, T2 39 A A (PMD7E 1370 E A5 A
b A A Alzd2 @A 3 5A

- 2010 49 WTIAE9 JEAAA- oula X0l gA/7HF 553

2008 gHtrle] Ha e I AR T4 ok S

[] 2010 3FRb7] = Alf-7HFwkolil 7<)
7] vl kR HER B ]

- a2y SARRE 20109 SR dgR A4 Eudo] oFs)E o
Ab - Haby] H o] H]S=dk oA AaEAe] EES B AW

ﬂ— =]

[¢]

Bt w7k WE

=M 77t MeH(FHloll 7|=)
(2Hel: 2e/mg)

201043
2009 -
1/457) | 2/4%7) | AV | 3487 | 4457 | s A7k

Fatelil Bt | 619 6.1 87.0 8L 831 64 9.7 80.6

O shublels FR3/b 8 2 B 37k 22Y F54 & BT
A ek gol FAFIY Asg Akt 9908 A8

- 20109 shubr] AAl Afeas ARG SF Fol v S4H A
1

N a2 e (S]] 2.29%(2/4) — 2.0%(3/4) — 1.5%(4/4)
- OPEC2 7} stgfew abs AAgov, HL {77k vidd 702
% |

Aol Wl WA Fio] F7}

45) 2008 3¥ =4 F WTIAES ALY g EAA(FA E3HS 154,402A1F 02 A%
Ha FFoldon 20109 49 A Fol= 219,720A127HA 7}




[ 54

#7754 A7

3](CFTC)9

o

3

20109 8lvt7] AAFA =

B v gEAEY

}

o
1l

=0
N

o

~
o

18k 71 SAA 7+

)

A7 el 7}

RS

<]

T

Q

(¢}

kel

A
jul

Fo

=N
[

_]

A
]

=
[¢]

&l

AgBoz A, A71%,

7
Aol A gl 2 %

=29

2010 4974+ Y

] =

Gl
—
10

AA AR FA G e ol

2]

&

oy

10

908 ¢/+=,

2k 6

°

2}
=

B

S

*7H4 tiHl 6.1%

gdef/Eor

e

LN

gk 155

=12
=

3t

<+ 3.7%

4344

=

"0

JJo
—_

o7

Mo
Mo

To-

0

e
b
ol

ﬂl
T
T
o7
-

‘o)

_EO

<

o]
iy

N

go/E, AE/FA)

Iz
e}

&)
O

(9

Aot
2010

—

2
/3

)

jraxel

2}

| XHRH 7+

=

o

2010 7|E}

158

7132

155
3l

6,908

161

7,306

AP A(LME) 7

A7}l = 3 A (CBOT) EH¥)

AR A AAAT 2

0,164

=
a5

_"

=
R4

A7)E
7] % &

ZS
LM

==
T



2010 3lE7] A AGA R S FA AF

M. 20108 =744 A%

G5 37)45A B3 AT 2A

[] 2010 St A= WA, Asxt 59 A 22 A745A7F A5

k1

w5 Aol AskEo] 2009W 2/4%7] o wt
o

™
2009 3/4x2719F 4/4E7] WrEA] 9 Fspe] Abrol== 7z 4.1%p,
95%p= 2t 7] FTABAST7HE 96%, 58%E AHA]

- 2010d ol &= WrEA AL F5 A7 A EE = b, AAsA sk A
73] B0 7}A
- AE AR AR 2009 SFREY] o] 3 s E AR dEkete] 20101 1/4% 7]
= Ads7] g4 50.9% =7t
- 2010 1/4:27] Wr=A LG 7 ARl o] AR E FHAH 14.6%p
2 AT AAASTIREQ 25.6%2] A o] S T 2k o] 7]

HEE R AP T KIS xpAR o] A4 AF 0|
(29 AdE7] Wiy, %)
o 20001 20104
1/4 9/4 3/4 4/4 1/4
BIFAET S 157 6.1 43 162 %56
AL AAET S -20.3 18 216 608 592
(7]91%, %p) (-38) 0.3) (41) 95) (103)
AEA AN ZT -25 191 158 147 509
(71915, %p) (-34) (-2.1) (14) (16) 4.3)
FobE A A S b7t vk 2 RE A% 9 BRES A

1:
A= FTAA, KOSIS.




2010 3187 AAGA] R dxGA dG
I FHAael A 2010 1/43 7]l &= =3}
*ﬂﬂ A| <

- 2000 B ol % = A7 7
o} XHiﬂ Ao Solue AdHe 378
- A2 e 2008 129 129. "do 2 shebste] 20099 6¢ 9
= 30w ANRA BAS ols) Srow e
L2000 Sk o Folk Al thAl @wkalAl FAh gl wel Axg
AaaES 2010d 39 95.00.2 A5

‘W 10 o>J

WD 2 HDEHE Ol

0, 1283 (i, HASZTH) 2 083Q
: T
15+
120+
10.1Q
M5+ 07.4Q
10+
! 5/ 0 5
100+
094Q
-0
Bl
% \\\\\\\\\\\\\\\\\\\\\\\\\\\\22\ L %8\ L \iﬂ\z\ §7;R° -15 w-so
X001 007 20801 A7 20001 QO 20001 - en (@5t A=)
25 T A%, KOSIS.
(1 28y aptr] o] 5 A71dsA7E Ad 7Hes A= 45
- A AUEEEs YEde F3AF s s A= 201069 399 1005
= 7]=35)o] 2€9(100.0)9 Hls 0.5p s

shetstel $F 471F A4A 2 A AR A
2 -0.3%p(20103 1¥)— -1.0%p(2¥) —

offt
e
=
2
mﬂg
ﬂd




2010 3187 AAGA] R dxGA dG

[ R RN e
— A=A

|
[an]
(s3]

il | o

96

- 90

A BAALZE 5.1%: Aw¥k7] 7.0%, st¥r7] 3.4%

O shrles Ausle 2785 22

a9
ki
N
DX
I
o

A7d719 A7t

FoAls WEAG T o8 el
(19981 74 ~20001d 9€)3 FA
%‘aﬂ A A= 1998 8€Ss Ao
2 AsAlz dgsie] 2000 89 A =

- F 71 T HEARLS B 266% kst A7IS RS 29l

1

rii

46) 2008 1€5-F 2009 2¥¢] A7FFH71= AABAAT A A




2010 3187 AAGA] R dxGA dG

Mo BtEMAZ] 4572t =2 BtEAEY]| &57] vl

A5 REEA 7] A7) AR WHEAH 7] A7)
(19984 72 ~2000 99) (0004 19~ @A)
Mt FA] Aadk A7 A4 - NEZS FA o7 ksl 3]k
Al |- AARGE - AABASEE
AL A 26060981 36%(99)—>48%C00) |+ A7 -0.9%(00)— 402( 10F)
WA | . a2 26%008) > 37%(0) > 42%(00) | - A1 -33%(00)— 21%C10F)
A |z 25%008)>35%(90)—>6006000) | - AE= 129(09)— 58%C10F)
9l AAT AR BI-5RAD> 123240000 |- AATLEZE: -1076(09)— 7.0%( 10F)
” P oF BEF DINRGE F5) |- FHN] oIF AIRLE ME HRGE 75
A | a | AAEE SPCBAD — 1079609) | - AAFE: 020609 T8%(101Q)
o % — 104%('001 ~3Q)
Al | AHATTTRE 170% AT 52%
| CREARNETE B9%) (R=AYFZ7HE: 241%)
- TES/HE 95% - TES/HE 25%
(HEASE 169) (EAGE 26.2%)
- 52 99 - 5% 49
£ | -oEY Qo PO S %) Qw9 7 w3k RCe) oY vERAg 37}
A | - FOE A g . 2PlEE, TV DY AHE 27}
%] Ouk A7 5o UAA FgETY - 2007~0918] AMAFA AR FEEY
| DY AR B4
A, AR Y NET AANLES FAAADTE AA, AALLFE IMF A%
A5 =23 ECOS.; 4134, KOSIS.; KITA net; IMF, WEO.; Bloomberg.
- @Ale] WEAAY SEAE 0108 WA A%D Aow oaEAn
e HEE Oa §9Y A
-HEEA VAo R B dEEA AV E 20009 198 AHor MR ds
- A5 M= A A 7| =3ke] 7| 2 271 €Y
9




1¢ . 106
S oo .. S =z 7 =&t 8 =35t

08t : T 104
06 - 1 102
04 | 100
02 KRR

O L L L L \A\ e :I Il’\ L 96

\f\/ V |
02+ 1 94
04 192
06 19
08 188
—_— AT
1 86

'91/1 '92/1 '93/1 '94/1 '95/1 '96/1 '97/1 '98/1 '99/1 '00/1 '01/1 '02/1 '03/1 '04/1 '05/1 '06/1 '07/1 '08/1 '09/1 '10/1

25 B A%, KOSIS.; Thomson Reuters, Datastream.

o g A AN E7HAIVE E3HE

[ =3 20104 shHb7]ol &= ‘33
° w2l WA g A 7 oFstE A

- HEFE 284S AN, AsA 5 WTALRRNAE 4, =& dAA 7
A Fo= Q& WFbAH = SRR A s SV w3kE AW
20100 A2l FE 4 1939 W) — 1697 H(3EE7])
QA EVVESE stE Y FulE SdlE AvE oY &
oy 5 4 2 AAE w35 &8s FAATE 297 ° F349

- 2010 EH7)ole AU 5 =S AAA 77, Qe A s, e
o] 3 AN R V[P dHAA o] otstE AW
-HEY AA, FE5A PEFUE FA49) 8 SO byl A7
Fxlo] A&d HA

[J 2010 AAGZES 7] ol axdel mdk ol HA stetet= 4

ALsEA 7} o

47) /g8 8ol 1,276U(2009)o A 1,1009(2010d Awho g ke 49 AHlE= 0.38%p
stetsls Aog +4
48) F-54F PFUE dAA&o] 20089 2 4.4%°1A 20099 & 6.4%% s




2010 3187 AAGA] R dxGA dG

20.0

15.0

10.0

50 -

0.0

5.0 -
-10.0 -

-15.0 -

A5 B, ECOS;

20106 ARb7ldl= W3 E 3 = o Yol AAEEC] A7

iy 1.4% =2 o4

3]

- 2000 AFWE7] o] BAlo] wrE YA &7 JERE A 20100 Ak A
AGGES AdE7] v 7.0%° °ol& A

shit7lol= W o F F49 5 £33 JdFor HAALE(HY]
H])o] 0.3%= sFekar A

-] AAAEES AT 7] b 34% = sEE A

=718 U+ =& S7ts

(MHS7| tiel, %)

(MAS7] thHl, %)

U =B (EHE)

16.1

- -6.0

2008.1 2 4 2009.1 2 2010.1

A A A AT A




2010 3187 AAGA] R dxGA dG

- 20099 stRE7I Y I EAE Bl WIZkAH = 20099 4/4+E7]9F 20109 1/4
3 2 NARAE 27 AE7] o) 58%5) 62% Z71
CWzkau] o] 4TI S 20009 3487 o F 3BT A% 40%E 48

]
StAA 917] o] [l 20061 (48.1%) 3 200711 (54.9%) G-l 4
olZkaH|ZIlg U AXMART|0g o
(=1t %)
7 — 60
5 1 4°
3+
41 20
1 = -57.6 -58.1 -22.7
-1 74-8.1. 54.9 473 31.8 30.3 ;10.(.> 517 449 ?
41 -20
.3 =
-5 f R MAE RIS (SS) n40
—o—(HHE T WH) FTHE(HAF)
-7 -60
'06 ‘o7 '08.1 2 3 4 '09.1 2 3 4 '10.1
T 1) Arane] BAAALT7 &S Wk o] F3ko] GDPe Sl A AA| st HF
2) 20063 3} 200732 AZH 2008 o]+ Hwd-sr] tiH] 7]+

Az k=28, ECOS.

o

Keixl=2] A7) | S7h8 B

7F 3= FA4

- aEyg HE AEEzian 2 vl
=

SHeAlE HolwA 4H3E &

olZbAH| 3 AofErof i X|5=o| MT| tjH] EIHE FO0
AU = T

(910 %)
T 20081 A7) | 2008W sk | 20099 s | 2000 sRE] | 2010 1/4%7]
A A7 H] 0.4 -2.2 18 11 06
Znufj bl 2] 0.3 -24 3.1 22 0.4
Az saed) ECOS.; %413, KOSIS.




[ 54

#5754 A9

sters] AAFA 2

20104
S| = A 7F A

Hol A7k 3.7%

o
==

vl o] 3] &5A 7} A&
MF 7l 20091 4/4% 7]

)

- 2009 3/43E 7] 74A

N
NJo
M
o

4967k A]

FEE 20109 39 &

il

49)

o)

;|
H

—_
fite)

{Jo
~

B!

—~
file)

o)

I~

X
"

o
'~/

—_
file)

-2.5(2010d 14€)—7.9(24)—7.2(34)

(WF 71):

z %

=}

Z]

}

A

]

] <

[Tl
<0

04

no
ol
ol

ol

%)

(5k9):

Ads7] divl %)

(H9):

6.0

5.0 -

3.0 -

20

1.0 r

oo™

AR
Su30

- ?:I:._*_ou
-0 =1 =

15

10 -

'08.1

de 9y

A

T 2008 B 200992 w71, 2010
=
o

]_

NAzIe %

olo

Z}
A

237k aA

71 A

i17) o] =
H] 4.8% =7}

AkH

[] 20104

4

ojut, sl =

ik

& %

oFst= 2.7% F7hel L

;OE
2|

~

pf

<0

el

=

o
0
el

Mook




2010 3lE7] A AGA R S FA AF

- AgRe A5 AANYD FRE oA AR 2L HAeh e

AR FRE SNOE WA 08 Sro} 2% FadE A%
A7) giv] S7H&(%): 0.72(2010d 73HE7]) — 0.65(3FHE7])
2010 =748 2UZtav|SItE M
(91 %)
T 1/4 2/4 g aiod 3/4 4/4 3t57] iy
AdE7] tiH] 6.2 35 4.8 2.5 2.7 2.1 37
AE7] diH] 06 038 0.72 0.7 0.6 0.65 '

AR A AAAT 2

Rza HE mude oksig A%

O A2 AAALES WAL FAF L0FFH 24

[1 20099 & "zt 3&s FEIE Azt AAALds A gk A

1l (o]
o] AnlAA Hajg v ERlE oFsirt &7y

- 20099 & AEAk AAAY dEs T A= F 397 5,000t o
O

RS S oF 1.25%p s Azl 23

2009 & AtSXF MAM X[l olziad] Stignt =3
(2F9]: A7) giu] %, %p)
S 1/4 2/4 3/4 44 | Az
EEIENY s 44 | 10 | 07 58 02
A5 79H] Z71eY 489 | 112 | 66 | 1966 | 330
AP} 9]/ 20| A % H)F 17 36 36 55 36
A5} AL 2n] F7F 7)ol 244 (%p) | 007 16 11 22 125

T 1) A MAEF A A s AALNAE R At ?O‘Hl 715
2) =52k A zZzIg o] 2000 5€el Al wel 1/4271¢] 47 == 0
A5 gk 28 ECOS.; 4%, KOSIS.

- AAAY FE Ol FRH @ARAE AAEI L FAFLOZ A8 A4
A Wizl 522 wolw glo PA EahHE FA

50) 2009 3¢ & == 10 o]ate] AsFe oF 5874 2 AA FZHAEo] oF 33.6%= AHA|
(FrEAEx3g @3 (2010. 3)), “AEAS52249R.)




2010 3187 AAGA] R dxGA dG

-2010d =9 e A& sE&AA ARz dd thH] FTHEC] mhol

T
HUxs 7153ts 5 <

e

AR YE R ARy TR AFA 7Y AVIE g7 SHol o
SHHb7| 2 2445 Ak s T3tE o2 o4
SEXEOHHUX| = SEE FO|
(9 %)
5 20009 11¢ 124 2010 14 249 34
A4 iy 9.7 05 -49 -8.2 15
AdEd iy 1133 92.0 4.6 A8 377

- wFAGRA AAA Do) AF
= SV AAAEM s S
CeFAFEA AAALE AAT 2AgAe] RAZ FF 2HAE
= Z
o

7hAl= B ek Zol ZHAY a5FTHHAE FHEAY sk A s

MAST| hd] &H|X| &1 255718 FATLQL AE52Q HHAH|ASE
8 1900 62
—— MT MHIXE FHE —— FAMRN(ELE) (%)
6 —o— AT AHIXIS(RISAHIY) 5718 1800 1 —e— 529 BIAHYH(LZ) 162
4 7 1700 ¢ 161
1600
2 0 161
1500 [
o
1400
-2
1300 [
47 1200 [ 59
6 1100 + 159
58.5
-8 1000 — 58
'08.1 2 3 4 '091 2 3 4 081 2 3 4 '091 2 3 4 '101

2= FA, KOSIS,; =23, ECOS.

51) BAH o7 7MY AHAEFZF7ES AR ASENES AZ 313 oy, $8xF 7Y
NS AT AU A FZ7FELS ol 20094 4/487)0] HEIVEAEZIIE FHE A




2010 3187 AAGA] R dxGA dG

@

[]

- 20094 4/47] & A297F AdE7] v 42.8%

Bel AREAZ A% FAHA 28 FUE YE Y

o
j I

7}

ZxH]

%71

HAY
2 ot
o

>

o] w The 9918l AMETe oF nASZ &
& A A

AN BUEoR 4g5)]

RE.
ol\ rH

IN 0\?
i
R
B>
By
-
N

&9 20%°l dlFeks 591 e AH AW A Fo] 9.9%
- 2006 VlEo® LS Aol AA FAREe] 428%E ALwstal U=
o Aatel 59l AT H o] AaE5ToAM AdEINIF H F B
- A9 7F 10%p dsd W o | =Wl 3 599 WA
A =570l 35%p dsst=

e ] 6095 2008 1/4%719 60.8 &= °lv 353 A
2 F7hA9 el vt 2 el 9E 4R

CAARA 2ol W SEAAC Sshw 20009 F
A 2B} SaE L
o] a(AFAREE 2o &P

i

NN

o

- ARAL A SR Jbed AETEt AdE 4 ARy 2

= 2H7E 91542 7 A

52)

53)

54)

FFE B 20%] AFIE 1R AE AN 9.3%0E 273 gl
129 2u|AF9] o] PAE EAHoR Folaix 2 Aow Yy
Zoleta 9l BY)REAT(EAA} MMERE, 20} 7o ek

o7 wel FAXFo R FAT AL A=

(2010). “7HARA 223 998 g D 2o mx= G EA7 (SERI 4A £~

LA A AT A

P
oy

\\]
— 2
(@)
rL oy
o
oo 2 ¥

=
SES. —L
&+ =

>,
2,

2
[\
o
[
{f
N—




2010 3187 AAGA] R dxGA dG

LI AlA 78 7] €l ﬁ%iﬂr g 2010 1/427] A FA7F 1Tk AFg 24k
S

- AzxY W AuEAR vl M F ITAEA Y AR|FEAF7ES 20081 7
2009 A3 v 22t 6.3%, 27.1% #HA

| oo
o

~N

fr
A
=

Do

r
offl
l—‘O

of that Ex7} 20099 dHk7] o] Fe] g

2009 spub7] o] f- Ak 7 &¥, A7|3He wE Yd=e PC uA,
2utEE T IT717] B o= Q& Fa7t g58d w5 49
AuSAd B 34 dadels o 2P AE T v ueds g%
AU EAZA G E R 55607 357 A4 Aty Au|FExe B AJ5No)
A &= = 33

o] A713 5 2 E=Q9E YEAHE FFo] Stk

Bz Qe AFE Fart AA F7t

=9 4], %): 62.0(‘10.1)— 32.8(2)— 31.2(3)
A /438710 A S vl Ee Ay 3

TS IJEISoNE EFSt AsAbd el AvFap

E
A2 57F 50.6%p7HAl A, 20008t B0 Hu FES 7=

o
N
rf

55) ARl ANEAA D2 St A7 A e Az A 38%(2005~2009
HERiE A4

56) AAFHE S AZA RS Aol 2 EhlE MuEAZRGEAS D)7 (+)old HuFa
7 g e o)

57) 531, 3D TVi ZvhEE, ofoldl= 5 A AAAE @ F2W F87F EZF 2] o)
Atk Zueld dnde 24 3449 FA7 998 7bsA




2010 3187 AAGA] R dxGA dG

MEY UBY Mol SAEHYUAAX S Fo|

(k2] %)
AE '08.1/4 2/4 3/4 4/4 '09.1/4 2/4 3/4 4/4 "10.1/4
Az 5h 34 0.7 -151 -19.1 -89 12 128 217

714 187 129 | 29 | 303 | -4 -48 | 69 36.2 330
AFeAt 31 -01 | 67 | -153 | -330 | -189 | 159 | 146 0.6
AT 19 -14 | -15 | -162 | -103 04 30 | 180 91

oz
r]I.
N
of
X
R
_l
>
1-0{1
N
>
N
—|—l
I
i
r>~l
&

=771 AWAF7E Fedte] A 7] Wil 16p Ao 12845 7] 559

LB FAE AEARAGEAST AARS FHF F 587

25 (%6P)
20 F = =
15 [ =
10 f
5 LA
_5 -
i . /D
-15 - =) - =
20 L —tF—aHag2971 B o|zk2] 7|
_25 L
t=-2 t=-1 t=0 t=1 t=2 t=3 t=4 t=5 t=6

992/ 2| =2 7))
CERFEVE-SE= 1=t P

Az FAA, KOSIS.

58) FHE FEA71ARAFA00 ool F7IFEYE 3285 A%sts A 7F Bue= As
o)) F=(158.8), 71 AI(145.8), RF=A1(140.0), A-52H137.7) (FF=54 3] 2010.3)




[ 54

#ad4 49

20109 8lvt7] AAFA =

o] Bz etshgol wel Faol ol

a

S
a

]

A
=

]
H

&

% 9]

1

7

o

AR A 4ol 2010 1/4

T
j .

A5 2poll A8

A
=

o

|y

ZFA 7}

=

o

w}60)

buks] A
A

SE

°©

[l
N
Klo

ol
<k

bl

Hi

029

31

10:91~34

311

311

A4

ol2

331

46.0

431

309

287

87

292

311

31.0

204

-158

-151
-181

A

B

A2

A7)

A%

s

3

]

2

=0

X/

—IA
B

<

7P = o

59) Wkt=A] A Z24H] A AE5 7] dH], %): -27.5009.3/4)— 114.2(4/4)— 520.2('10.1/4)

=
)

7) A

s

FA71aL glo] o] F-Fo] Az & JIyAvtd 4/4F710= &

]

<l

=

=

—_—

g5l 71

o=
T=

ki3

26%)3} w=r(11%)°l o

ok
=

=
K3

=]

b718] 47135 (A =




[ 54

gAY

718 5ol ZhA SkE A A

20109 8lvt7] AAFA =

e F2

=2}
=

=
T

WA AuF27F dAd s 7] el 235% 57

|21 o= 2010 A H]

A

&l

[]

i

9p)

ZHA 7}F

s

2

I

3} A,

o

<]

A AW FEATE AdE 7] o] 48% S A= o

- w2 A,

o ARER A%

0

IH

nR
iy
Ho
Ho

i

35241
o o T

7] AR ERE 2009 d 0] o] o

N

AbH

] 2010

4
N

o]
Hr

7
NJo

7}
==
3

=

R

]

A
1

4

2 A14) o]

=

s Al oiH] 44% S7F

A e 16.8%

]

ke
(e}

o3
]

o

o

==

2 gz

1A

- FAEEE A AAFAE A Ha eE

- 2009 ]l

il

- 2010

, EESALY] A SR

. 4.12)

7
SOCAHY #@ A% dlake] 659%7 Auk7le] A" o 4e2o] ol A

=

[}

AR HPE 103.6%"

1

-

b2

1

ARAFA7E AdE7] el 1.6%
)

LIS

74 84.1x% ¢ Hd,

62) 2009 &= g5



#7754 A7

=)
=

FERZ] A A A

3]

20104

[0

!
o
=
oW
NN
Koo
Gl !
_— )
o
-
@
o
=1
&
=+
o
E
o e
=
o
. ;
1o 5]
u &
=l T T T
=] Q [=] (=] (=] =] =]
=] o =] o o o o
] ~ = B o )
A i u o u m_ 3
T L L L
— @
o — = e
o HHY
= R 8
o upup %
i =,
=l Rl BT ]
= Tk X0
ol 8
I
e
=+
e
e
e
e
e
—
e
o
= 2
£ @
= |
~
s #
i T
=
T A A I ]

Q w9 n oo o 9 uo oo

A%, KOSIS.

g2 %

2

&, ECOS.

#ae

A5

gEx 2o 45

N

F3te} v

T

=
R

TRE FeUgd g o

Mo

babr] A

S

[] 20104

A7} A

=
)

e g3 9

g

=]
T

W= A ofshE 7}

Ho
Ho

3

-
[e)

H] 52 2000t 5 ¥F 70%

217 5=

oF
=

5

el el A 2 55% =

- 2010

B
N

o)
;O.ﬁ

Gr

No

=3
fite)

ofy
fa

Jor)el w2

fite)

o

L,

;OH
Njo

N~
IH

)

R R Rl

3t

ARe] Eok7}l tiu] 7}A o] 20~30% A&

M0

<, %)

o

-

SI=IE=IE=NE=
= S| N8
AR A
SR TS
SIHEIT G E
~|©o|=|o]|w
SCIBILISIS
SIS
SIS TS S

5
HT I
T _|lalo®
Slre |~ =
= | Ho | B | N
& =L




T
a

tHH]

A

]

=

s

[ 54

d7dA 49

2 A4

N

119k 6,000
64)65)

ok

=

T

20109 8lvt7] AAFA =

a7k HA

3

A

A

aq G Fe

o}
]
A
_Ii(.

=
F A, A

- 2010 24

.u]

s s¢et

283 PF

__A_l

Kl

4L

o0
jifd|

'09.12

32.4
6.37

'09.6

34.0
5.91

'08.12

83.1
4.40

'08.6

3]

3

Ry

78.9
3.98

i)

A A&

Am =59

r 50

- 40

r 30

- 20
10
0

]

=
T

o

FAd

AL (zh w——=A(zh

‘09.12 "10.01 ‘10.02

08.12

07.12

'm °H °H 'R R

140 -

120

100 -
80
60 -
40
20
0

JJo
—_

ﬁo

A
=

A

1

b

5

ks

[]

32 e Absk(H iz 2008W T 2009w

S

a7k 8o

3

A, 2 AA4AEe] FF

Fe

63) 20104l it

=(20099 12

=
o I

o] 2010y 8«qj

ok
2

e g

it

S0 4

64) A}

o}

277N AF

o] &7}

=

&

3l AMJA AEARA

=
=

3

AAPA =

PF o

-
L

o}

[$)
L=Se]
7111_?1'6"5%‘

o1} 20109 8¢ = Fofo] FaHW v =g

=<3

o)

2 53

—

ol
20
i
NI
ar

K-

Ty

o0
IH

I+

%0

||
| 3 o
HEES e
Pl g
N | 1 |oE|de S
Umﬂlﬂﬂﬂﬂaﬁo
W_IM].XHTEaE
o =
l‘mﬂ_imk%
N o | =

NR R
ﬂ‘_mﬁ,ip
= ™
3

o

N3

JIL ;0
sl
letlo Ho
5(% NR
o

Ho

23]

2

A5 SE




2010 3187 AAGA] R dxGA dG

sl A% M ASATE DAl M gRgoR ol duuA AAFA
g AT A
- HBA 7EAL 200909 9] BEH 60~80"E] oA HE 160EE E A3
HARY 7tAD AMFX} et SX] F0|
250 - 6
200 - 4
-2
150 -~
-0
100 -
' -2
50 A =#=|MF Metal Index{Z) L4
== HARAEHE A(R) =
G 1 T T T T T T T T T T T T T T T '6
'06.1/4 374 ‘07.1/4 374 ‘08.1/4 374 '09.1/4 374

F: 1) IMF9 Metal Index:s 8 F5(F7, ¢ $)9o gz 7}7ﬂx1¢
2) AAFATIHFX = HPEHY S 53 FAAES AASIY =
A7 IMF; g=2-3), ECOS.

[0 A=, 20108 AdFA= 7HE
S/t Ao R o

o] plo] A&HMA A hu] 10%

o

S opild e BERE 0¥ 2Axe] FEel ARHWA MBI ]
1.1% =71 A+
- ok 2010 SOC ¢ 4ke] 2009
52 g 2ol 2] 2A

rlo i

- shubvlel= FEAkd el g A, AAdAY 22 Ve S
S8 W AAFAE A 5 Ads ] gin 09% St
g

] TgHdo2 20108 A F2= AujFxLe] 7lu2 38 AdFxe] 9%
o] TAEHA Ad y] 46% F71e A

66) 2009 SOC oAke AW v 26% =713 24.7% Yol 20109 o2k 2512 ¢




2010 3187 AAGA] R dxGA dG

4. & AH
2010Q 1/487] &< 73 JEANE &

(] 2009 4/4%-7]o] 5%7] "o Ad%E7] tv] =7k (11.7%) = A3l <=
=2 2010 1/477]9 = Al s 7] thH] 36.2%2] &2 S7HAE A&

- 20109 1/457] = dART wE AAAA IEAR F8H EZTEH £
E@ol T7leta wAAAA 7HA Y A TR FEUE A AE

L2010 290 FEE7HE 303%(ANEN ) F FEE Aol o
FEFE AW oS AARE 5 AT £EEx A9 7]

7P AA = FA

2
-
o
=
4 ©
e |
i
o

ol
N T

rir
DN
(-}
)
@

- @ AFEANAY AAY 25 2 A AR A FN 5o 5§
Aok AEA HF SR 2A F7)
587 i

A AAALDE AN, HZFAEE A2 =2E
l:o_‘

Z ztaol® BTEE f7 A5 5o
Z] 1 %

7] W] 44.4% =7}

67) WA 8 F5E Ax$ 7 a¥E Q3 PCo WY wEy AL 7 AAYE AAy
A 71959 PC wAFL F7F AvtEE TV SdA DY A& S7 @ AnEE A4
3473 Sol 71

68) 2007~2009 Ate] Al ==l wE AFA F-3
& F-=3le], DX1 Index 7] D# 7F40] 20104
whx el WA 714 0] <54 (Bloomberg, €% 7]

_

Fe 20104 MEA] FHo] 4280
AEY gl 103.8% ik 5

2l




= AL X =<
ETEN L
(%)
B 140
] moHEe mezeol 120
i 100
i 80
i 60
i 40
i 20
i 0
i -20
, -40
Il Il Il Il Il Il Il Il _60
19 49 78 108 19
2009 2010
~ AL =X =< A T
ELEH ZLH(ESX
(%)
mrtAdee mEEeel
L L L L L L L L _80
1¢ 49 79 10e 1¢
2009 2010

T IE WA S EHASE
2: KITA.net; 3=23 ECOS.
AgE 2= F7 5 A
= v, dE 5

ZF3o] 2010 1/48710] AdE7)

o] YE

TE5% 7|

78

10

l 1] 11.9%<]
=T AdE7] gy 61.1%4Y 57+

ol ge] 3BAE

=7] ] 23.0% =7}

IS 7=

19
2010

w355 9lem, ol
A3 FEAE B

Bol 2010 1/4%7]




2010 3187 AAGA] R dxGA dG

2010 1/4=7] 2= & XH9E & &4

(9] o &4, %)

T AA | AR= | v | d¥ | EU | A== | S5 | BRICs |ASEAN
T=9 10136 | 2784 | 164 | 60 1159 | 7361 | 2668 | 3193 | 1161

5 100.0 | 275 | 104 59 114 | 725 | 262 | 315 11.5
THE 362 | 230 | 269 | 204 | 139 | 419 | 611 612 | 461

[ =]
ES AdE7] gy
25 KITA. net

uty] & 3 AAIBA 3 EA £33, HF a9 4, 43 A
[ 2010 2/4%-7]el%= %0l AdE7] oiv] 29% S71ste 5 243 354
7} olo] A, Auky] & AdE ] b 323% F7bE A

- 2/4%7] A FEAL 1689 YR =2¥ T897] A 2008d
2/4%71(16.79 &e]) o= ks 35d Ao

[] 2010 &aprt7lell e =& o] 3 &EA= olojA Aoy, AAZA L] 354 &
sh 7hA R de] ofst H A3 A o FESUMES £3kE AW

7)ol w8 vrohd 7; © g

| 11.1%°l A 3}Qb7] 88% = oA+ & 3BFHbY]
o= AA-A L &AM £3tE Aow oY

T

w9 Ag B 4E R REA A
7

N 5 g
= BaiedA 775 EA 7 gx E35

69) a;f?i |28 FEAdAFE Ad div] 0.3% %’g‘z 118.8% 715@=eEd23 (2010,
3. 31). “FEYLY, 2487 F= 07}g 28% Wol= A" HEAR)
70) T 2010 5o ofv] AFEHES 3z sk % HAAA ANF 722 olf T




2010 3187 AAGA] R dxGA dG

S g fd AREA S FsAd M FgnA 23§49 5

S Af W AR AR 248718 ARoR ahu)

o2 Ao HqFAE o FE deAE HE A

3 ggol st o, F/H4 fgagte FE/AA AHA AF
- FERYTAY AERA wE2d FE7E £dRd A/
e 11,1329 0.2 ZAT

7] F FAZ7MA AR £33 oA

[] 2009\ 4/4%-7]¢ 5&7] wto] AdF7] thu] S7FA1(1.4%) = A 3ksk =<
o] 2010 1/4&87]ol+= Ad& 7] thH] 37.3% =7}

71) 20109 2¢¥ FEUUHAFE 97.002 2008 29 103.19) 94% =
72) D¥ DX1 Index7} 39 299 <aidel &8 ¥ 549 774 6.4% 3tetete 5 Wh=Al 714 &
5 T3 214 M (Bloomberg)

73) 20109 3¢ AAdagER ¥ #F S&2 deld 1,040~1,0809 =
74) 53], Ta719e] £V &2 113497192 1,0909) 0.2 FAME O] Ta7]HE ofY]
A Al RS =73 A AR @FFERITA (20100 4. 21). “FEITLVIY 99

2 3g 1,1349L Hojol” REAE)




2010 3187 AAGA] R dxGA dG

- A R A 7}7:‘94 ’%é, FEE AA @ BEE AEA FYe =
FEEY WE F7HA

- FYUS7FES ANt dd s 7] did] 403%E 7] =5 __’6‘, 3/4%7) ¢} 4/4
w71 247y 30.0%, 24.0% %2 HA s A

L AAZA ] 3 5Ael weh H7hA] FsAdE A5 97 2 AAA
7vA 0] 2010 2/48 715 AR o R dntrlds A% e AW

~ 20109 1/4%7] 96 7Aool AWdEr] v 77% AsstE 5 AAAA
B Ao wal YxA] FFAe] WE A=sle] Fow T
c@wel e Fesh A vg vaRAnde ned 9 20108
A7t Feite =z A7 TP o] 1599 & Frke A6

- gy 98 2 A Ao 2/4E7E AFOR Fuy|oE AE F)
2 lon digd T SR EikE A%

- 20109 Awk] & A
"SR, syl =
)

H M— T,

- 20109 1/4%7] =

- 20108 gty dr=A G717 o AF uk
= A S7beke T AREA SuE A

75) LH =9 ©@rks 20099 1/4%7] 4259 A 2010 1/487] 75.198E 77% sy ont
T BHS 2o )7 9% AadEE W X, 9% F Y] 61% 57}

76) 20109 A IAF7HEERRolh V1E)w wldd 80.6€9¥ = 2009d Hel 61.99E ujH]
30.2% Asd Awoln, 2010 A = =B 89 50008 wd HAwrl € Aow FAY
o] 7} Ao WE SRl ZrhEo oF 1599 el o]E Hw ol 2010W A7 ¢
T7HES 4.9%p =49 7 A 7Y




2010 spEk7] AAGA] B d=xFA A
20109 1/4%7] & A=A Fds7hes dAdsr] o 38.1%%1eH,
sl Z1AFeE AR 7=

- Yy AlA Al A REEAS] FE RS 44871 va dstE Ao
2 digdel wE FAE AZ2A A S7HE skl & Gl

7] QA8}7Ex] Aso 2 Ao e JFAA A" AsE
Ao g dAEy AH F3t2 s dF

- -‘?J/”r’ﬂ ﬂ%l ikl Yﬂif 1,130l A sdb7] 10709 o2 sFeahe=

- :Lﬂiur ‘ﬂzjiﬂl%—ﬂ%fﬂ ARE7] 4.8%°l A skRtr] 27% = w3kl
ﬁ];l ;QUP

L)
o
o
ol
Y
2
1o
=
b~
=
2
>
RS
o|N
)
kr
e
-z
O>"

AAFA A+ 20093 4279 28— 20109 1509 S E =4

[ 20100 5 F95AE 1869 @8 SA7HEFSE 44819 2, 9 4,294
o] d]), AEFAE 3809 dE] Zart S Ao w ot

[ AulasA s 93713 A Tos AT & o HAr daglon o

93 FA7F ARAA oloA 20109 F 2319 el AA o4
- 20099 1/4%7] 1939 2eRd Au]=gA] A2 20109 1/43% 7]l =

AL Qe FFFEA T 20109 1/48-7]d = 7

]
718 Bol . Bpatn AWy tH] 2.7% Z7betE o A7)

77) 20109 1/4%7] &7 d@E &7 ARz £5)& dds7] div] 18.8% F7keke dHl 1A
o EFAF@T 4 M|z 29D 23.3% F7hske], E4FA SAb7F 2009 1/4%E7]
15.29) g&olA 2010 1/4%7] 15.69 98 & 2.7% =7} Fa2 2006 1/4%7]5-E 2008
W 14871744 237F 550 AEA 34.9%, SFAFE AHA 27.5% F7VEe], S5FA
Eas A" 109.3% =7F




2010 3187 AAGA] R dxGA dG

3l ©

Al gh o,

Jo
o

S, o @A 2008 EHE 20099 274A A EAE
Um 7353 A3t AR & Fo 21999 de)=E vbd

-S| e A SV S oE AIGFAIY 53 5 AFEETA
A2 e AdE 7] o] 27 30.1%, 87.7% =7}

Lo

(&9l o 92, %)

#5 | o | A B8

T 504 | 156 | -199 | 417 | -149

T ae s 20 a2 e o | 1% | 71000 | 10 | 610 | -169 | -235
ot Q2 Q3 Q4 ol Q2 Q3 Q4 ot

0 Z7H 1l 20009 18] Al )%

-SR] - AR —0—BASA

A 3=e3 ECOS.

- AAZA ARG wE A7) sEAet A H2Q] A3 FAlE 2

A W Aujaaex] A2 vzs ARk fAE A
O AA5A 32 FRE 200099 4279 2elolA 20109 1509 &
= a9 A7

A Mol A g5 A Eo] Fa

ot

- 2009 9] ‘=9

78) @A = 2008 4/4%-7] 5.99 & &z}, 2009 1/4%7] 5.29 &Y =
2006\ H-E 2007 371A] 7] A AP = 36.1¢ e HA)




[ 54

#ad4 49

20109 8lvt7] AAFA =

5. &H| A= 7}

3y

A7t

=
=

o]

)

0 Z&vjAE7}

T

il
<]

-—

B
il

4 <

= 2009 3

5]

7N

- AY gy 7]1Fo = 20099 11¥€ o]F 6

7

ko3
T

1

(+0.7%) ©

e

Z=
°©

A oiH 0.5% %

}-

)AO

LN

3, A6

s A ==
H O

717l

nR

R

=

—~
file)

dr

%
N

1
R

ol

oy
Ho

A7}

1

qr
B

o

o =2 2008 12¥€(5.6%) °lF 1674

==
LY

A
el g

ChHl, %)

e

4

(

(%

A~

O3Y9ME

LEEsME

110

MH}H. N

3

108

2

1

106

0

104

.1 L

102

.2 L

3|

1 0.0

-4 |
5

1-02

.6 L

-04

HATHUH| @D

HUCH| (22)

0

'08/1 '08/4 '08/7 '08/10 '09/1 '09/4 '09/7 '09/10 ‘10/1

25 EA%, KOSIS.

'09/4 ‘0977 '09/10 10/1 '10/4

'09/1

'10/4




[ 54

#5754 A9

ol
=

FERZ] A A A

I

20104

o ZvdAe Brpadsgteel Soy

<

1]

~

H] &

T

T

[] 2010 2w A}F=7}

O

20104 &27|¥ AdH[X}

%)

31

(9

35
1.8

3.7
06

3/4
3.3
12

2010

17|
2.7
1.8

2/4
2.7
0.7

1/4
2.1

11

2009
2.8

T3

AdE7] vl
A7 o]

e

Mo
Ho

A=A

Fe A

A 2009 o
[}

E
=

°©

7}

==

AATWEANET T A%

AJ81)

6}

o]F mrolUsE A

7] = Ads 7] 4] 1.2%

= 7t

A Gx 2010 39 AA] Aol o, 2010 7€=E A7)

A
3 (2009. 4. 22.). “2007d Ak

3}
ol

A
=]
puy

o

T

=

) .

A7r4 7}
A Zo

L A7) F Ee w

o]
- A A 22008 3/4%7]

o 20099 4/4

—_L
=
[e)

fu

]

= =
o
=i
o]
j=i

- 4713 5A A
o

81) 1995 1/4&71HE 2009 4/42717HA

80) gh=r

il




2010 3187 AAGA] R dxGA dG

HEZNEdEE H AEY

(&1 Ads7] v, %)

S 2008 2000 2010

- 3487 | 4457 | 1487 | 4% | 3487 | 4457 | 1/487)
A AAF | 27 64 56 43 31 05 -
Az A497 | 52 103 62 47 -33 12 -
AAGDP 33 33 43 22 10 6.0 78

T AT HEdTol anAETAE wkdste] At

A= skb&8) ECOS.; 4%, KOSIS.
(] ®Izkan] 3o = a5t AAAE AFstd AHl2 7HE % S 5A47
S EHA T8 SHAANY Er7MdsdHEo] =od Aoz o4
- RIZEAME 20099 3/447] EFY AR A o]% 3ET] A& STHAITE g
- 20109 1/427] & WzEAvE Ad-sr] did] 6.2% =9y, 20024
3/4%71(8.6%) ol F T d Wb o] 7} =L FUMES VE
- anEEen Auartd doddelel ANFHNA BALSAHE s
2 B5% gl 7hsA
kA= ¢ 3~52719 AAE T =27t S PA+= o=
e
L EZRN 7L 20099 14878 ARoR HEAE Rolu dE HE
e o, Arx 742 20109 2/437] ol % LE5A7E guE s A
olZkad] 2 MH[AETE FO| 0| ZEAH|QF ME|AS T} ZF A|XJAFREAH 5
o (@71t % @IS °/f)6 1oy Corr { BIZEAHI(), MEIAB7Ht+) )
10 /\x 08 r o0 0.69
Is
8 | \ AHRIBIIRI MHIA (92) os | 052 s
.| /
ol /o Nt / 04 ¢ 030 0.29
13
2 02 |
0 ‘Xx‘){.‘ ‘ ‘ \‘XIU‘Oz 0.0
2 » \ -0.03
. x/ 11 02 |
-4 | BRkAH| (22) \/
'6 - i 0 _0'4 7'0.30
‘01 ‘02 ‘03 ‘04 05 06 07 08 09 ‘10 o 1 2 3 4 5 6 71 8
A5 238, ECOS,; FA41%, KOSIS,; A4 7 Al 4.




2010 3187 AAGA] R dxGA dG

[0 #A2 n8Axes dAert soiva dxe E9kd 4

AJGAE et = 5 AAAZE T3¢ 2F

s
i
o,
ol
e
ol
2

- 2010 4¥ AR AE Fol AdxA A4 v 157 Jol] SHshw A
Ay FEH2 IHAE AE

A2y FE FAEERA AdY dib, v 7)) -47(2009d 10€)—

-0.8(11¥¢)— -3.1(12¥¢9)— -252010d 1¥€)— 7902¥€)— 74(3€)—

14.7(39)

- AEEY g 2= 20109 39 40.1%F /19 dxpElv AEE o] 2005 8
=€

=
(4659 7)) ol % 4d 87/ "ol 7} Nz EO AE

2 X2 HFE F FO
(@oruel, A s oidel e o) CEET NG — — AHYUR(HAE fu)
50.0
40.1
40.0 ~ .
7
30.0 26.7
20.0

10.0

0.0

-10.0

-20.0

-30.0 -
2009. 01 2009. 03 2009. 05 2009. 07 2009. 09 2009. 11 2010. 01 2010. 03

2= A%, KOSIS.

- AYEE 20109 49 38%F 7123 AUED o] RFPAE RAAD
19(5.0%) ol F sSAE A%

Y AdAE 934% B J1Fske] 20109 19 tiv] 282% W A

Axpe) A ANE F -3 =

59 ARz AYAsh 49

7

v 359 ¥ 7+Asta 0.1%p 5+

o o




2010 3187 AAGA] R dxGA dG

282 20100 4€ % Fxol H
o]

A g+4] Elaes
- T AEIAR FAE(AdEY giv), 7F 1) 3.1(20108 19)— 84(2€)—

[1 20109 =sAldS dAke] FE9o] artsiA sEsdA dydEe st
7ol &gk HAFAE ekl slow o

- 2010 1/4%7] AAAZAYLE] 718%E 7|F3= 5 A7 FA7 5
Sl AHA 9 EY] 984527t B dyE A9

- 49 °o1#@ALA BSI A& x| 49} <
T A A sdPA AAFE 1p o=

el ALY BSI F0|

20094 201041
10€ g 12¢ 14 24 34 44 5¢
MR 92 93 A 93 92 &9 &9 -
BSI (93) (93) A () (93) (92) O1) (90)
T D G SEAA A% - FE SHAA FARI(%) + 100
2) 1HAE BSI= dRtHom Fr7)dsrlds st drlstd 7o s dests AAE

3) 2T k2 AA
Abs=: gh9(2010). “2010 49 71 A 71 2=A A

- 4718 Fo] ZHAStETEA Vs gAY rE N, Al il e]
= }\]—Zo:

S e o 2010 2€ Tl e 71.3%E VI EStHA 2HYE A% A

%2 ololel, THA £, TS FO|
(@9 AEL wu, 9%, ¥ %)
. 2000 2010
" 64 [ 74 | 84 [ o9 | dod | ud | 124 | 19 | 24

TAuE | 408 474 %.9 481 594 62.6 385 4.7 71.3
Q19191 | 132(24) | 131(2.1) | 143(39) | 143(3.1) | 142(29) | 136(4.3) | 12.1(45) | 13.3(6.0) | 16.5(6.7)
‘—rLZ]X}T RA(13.0)| 27.7(72) | 25.109.2) | 30.09.8) | 239(4.2) | 21.8(3.7) | 31.5(6.8) | 30.0(4.4) 231( 4.3)
: 1) T218&(opening-to—application ratio) 191l Azl Wi HSS Yehs 54
ZA 7150 AT AFHE 2= FololYde AREE 2= AR} 2 U olA] AAF
2) 7RI Eo] =S5 VIFEY AuAQ] dEFaT B5s 9]
3) 5 & AdEd v 4
25 T A%, KOSIS.

T F AQS FHe ot A AR AReE TEA B

2l
Aol Y Agom 49

82) TAAAE 1

AR
A F A 1d ) A




[ 54

#7754 A7

o]
=

FERZ] A A A

I

20104

T
T
olo
B

o}
B

Ho
Ho

M-

g
il
Mo
Ho

FHE7] ol =

9]

S EA7; ol

A7 el =,

—

0

g

'_’v_V]:]
5o T

bt

5]

7]l F] =835 A

Mo
Ho

87138 &50] wmEAl

71 ¥l 14.0

(e}

AdE

T
T

22
AA 43,

()]
=4

e}

871852 WA dA7E ofskE A

st

4 #(3,0007H)

] 2010
el

7] &3 BAH T guts] g

<)

ojo

i+

21 (11.34)

Ao

A

e

]
=

- 20073 7l

—~
110

o FA110%) FES

0

Jjo
_

/109 €, %)
Gl
99
1000

(k9

22.7

w4
11.0
226

AT

11.3

2007 7]+

-

R

7 5

o)

32 e}

3(2009). “2007'd ALEFEE 2

&

2} 5

2 o/ o]

Ao

0} o
=

Sheff = A =

e

M

g
il

N




2010 3187 AAGA] R dxGA dG

2010 MR LA thx T Y LdX2| FE A

ZeAEY A BF Fa 24
_ - — 2010 AR A £
= h=gyd) 1 S
Agae ZeAs 103 74 s - 20094 2581 Ahel ) 159 7 F
] - 2010 Ak7le] FsA o -9
J1io I3 .
gideldl o7 el - 2009 109 Aol A 59 A FA
JAR:PE S| ENRPAESS 145+ 71 9] - 2000, 177 7)ol A 3vE 7] Sa

”

A5 wER(2010). 2010 &AW 2D g2 o2 Fzuek

- 20109 S MARE A FEEe AMAE FASFAAD 1 F

=
= At7lel mle) 24 e AW

L 20109 49 MRE A2k AEEY o] 303% 7] e AL 7]
ARI7E FEHOR sl 49 WHHEE X e 220047 A 9
N

7] olxQl 2008\ 4€¥ +F(2,286.0% 7H)= =3 4.4%F T} 3]

o s -H o | = = .
ozt 3 35 & 42 & F0| AE=HE ©E fy|
s RS I TR = L = RPN S ——%%%‘ﬂﬂl‘
(A =™ ™4 g 7))

250

200 r

-10.0

-15.0

-20.0 -
2009. 01 2009.03 2009.05 2009.07 2009.09 2009. 11 2010. 01 2010.03

2z FA4, KOSIS.




20109 3gt7] A AZGA & dFFHA AG
FA, oS 20109 AFAES BT Aol FANGL F2T
Agolol A At Gl 20099 H] A FoE bse e g

4 A% AR FE EL 0% A FFEOE AWSI] gy A
FE B 4% 2% st FuE ekl A

Adzg A7 ol dael FE Fe Yo Suslel s Eol
T o= o

84) A=y 5347 714S dde = 2010 3¢

179 ~20109 39 269 “2010% Al9re1e 2)8-=H

D AL ZAE AASE Ay 20103 7S 20099 B AtAES 3.1% 5E e w
, a7 Fe AFAES 17.5% =Y odgolojA] At gl Uit TR I FF3 dgol
23l Aow A (FEAGAEH3] (2010). “2010d 2718 Q&5 2 AgxALY)

45 2

AMAT AT A

Hoo —

62



2010 3187 AAGA] R dxGA dG

7. &9

AdEE st GAA

O AsZlz7r 713k bk o= Ad evsrt A58 Al e
= ot HAA

- @Eed FESE 20004 39 oF 1579 A% NEFAS Wl A F4

- 2009wl ofo] of=lFEAkAte] A g Y]E=7F A
-9l AW Evl (R ) 53.6(2009) — 27.3(2010 5€ 11U 74A])

- pEgEe] dulg A 2XHZ 8] Lol CD WAL A Zlo
we Chel 94 2 Zow &g
-CD =23 Fol(x ¢): -1.02¥) — -96(3¢) — -86(44%)

F2 Alzgel Fol

IR ==

2009.1 2 3 4 5 6 7 8 9 10 1 12 20101 2 3 4

85) F89%+= dstdEFo] 2% 9 o]l Unkego] i 2013\ 271X CDE A8 o &S
100% olatz §Ae2 %3




[ 54

#7754 A7

20109 8lvt7] AAFA =

0 5.0% (%) — 5.4%(

3)

20103 3| LA (AA-)TDE

2 Holu AuAET)

FsA7E 24 wel Al

)

- G20 A3 oA =7}

o2 Ko Awd7]

al

NG
!

T
ol

mr
nd

X

Shal 4/4%-7] 9

!

A7} ol

o] 3% = =olA WA Al HF

==
o=

}6]'

H| 2} 7}

) .
T

~ 3/4%7] 4

7

s
~

7hge] 20099 39 o] A<

-M1 =

%

ol
M

%o

N

U

ks

s

d

=]
=

g7h 450t BAsE A AgTe 4%

T
T

— 4/4%-7]

=0

&

X
B

(20104)

2|

%)

(&

§
B
B!

5.2

St

5.4

4/4
9.5

5.2

5.0

4.7

1/4
5.2




2010 3187 AAGA] R dxGA dG

2 AE7 S AA SFo] B

[ A=ddrlz 74 AF= Mud=7F deAd 7H 2 9% 2= AL

2 oAt

DO
S
—_
o
i
il
2
D)
N
N
R
o
o
w
2
i,
0,

= A3A5%p)E =2 45 39 4|
A&7 7F 24% dsstol ddlaee(2.25%)5 A3

an gl sy 5ol 4 %o AW Aor dyEel JEFd
gk Qe GAl =old o= A
2H[X2 TS EI A|ZEE] F0|
0% (%)
9 6
SHIA S S E(FE S S| AR T2 S(E =D
8 \. 15
- 1 4
6 13
5 s =2
4 1
3 : : : : 0
2006 2007 2008 2009 2010

Atg: k=29, ECOS.

O ool Fel g sceldd 9% AR wul5sk EaE A s
el Fel 4% 890 A48T 7HsA




2010 3lE7] A AGA R S FA AF

- 9=l A Sulg FFEE 20100 B0 59714 272 U dolA WA

AAFYE A7 & 8oz 2§

— i )
BT AR AAAZ] WGBIAAZTAAG)N BYD Hsiol wob 2
29 FAAGHEE AHng FAATH G0l A& AP

ol=el A wofset Algmel Fo

(%) (=)
5.0 12
2| =2lAfH =0 ==

cs | BN BES) F2)
- - w7 110
70| .

..I. .I-; 8
65 | = I
S om e

Vg - : [
55 | ~Nal
d/"lj ﬂ""‘ﬂ"':_‘"c""'-u\ 4:

5.0 K 'EL\

ol b |
il et
40 I_I . |_| . : . : : 0

20091 3 5 7 9 11 20101 3
e SEREY d529, ECOS
SHAIRE T AAIEQ A& T we shHby] F 9=l Ad wiae
Aol el QBelA L@ Aow o4
A717F AEFHAJA /4727 = = AHA

o
<
2 4/4%71(19.8% %)4 23.7%° &=}

- 2010 39 o] F QA FAAE AL E faEE S4

colarel FAME FHr(x ) 9102¥) — -653¢9) — 04(4¥) —
-0.8(6€ 114 7}A4])

86) WGBI(World Government Bond Index)% RE]|2Zo] BEdles FL 23/ AR PP RE F

A Aoln, QEay FARFES WGBL TAFAS FAANG nFd we FAGE Aol
slovnz, @3 FAAT Az BUD A% A olFia A




2010 3187 AAGA] R dxGA dG

8. &

A/98 & 1,130 (37— 1,070 (3FHEk7))

[1 2010 &50o] &&st st 8 &bz 39 o5 vA 7ta=7 A
FEHA /gy ghao] 1,100 ez w8

- 20109 29¥ 8Y 1,1729¥ & 71E3d A/g8] o] MY = A <k FH o
1,10090 =202 kg
- ol BT A AFE A 20089 9Y 1299 /g E4( 1,109.19)

FEow ANRALL vl

rl

N
—|_l
Mo
=
ot
H
Lo
H
N
N
2

8 g
ore v=mo AT 1A, AL 2 73 ol ¥ A

2/2ef 2 g2 xS F0l
A HrgE) (1973=100. 2= & 7I&)

1,600 r 7 30

4 85

4 B8O

I

200 A/ @S)
4 73
1,100
1 . DDD TR T R R TE RN TR R R TR T TR TE TR R TN TR TR T T AT LRT R T AT AT AT R AT R IR AT R IR TR R TR TR RN T T AT AT FIETETETITTIeT: ::‘D
%
S N QU G P QI G A s PO
§ ¥
v "

A5 28 ECOS.; A= §4H, SAA% DB.

87) 2010 49 14¥ Foxt 79 I7R853S A2004 239 7] ol FEel AlR g

x4




2010 3187 AAGA] R dxGA dG

[1 20106 /=2e] g2 autr]ol g% s5d Aoz o4

- 2010 2/4271°l =W e ¥
1

=k acdlew <lsf /g
_(lgr

[1 2008 949 o] % dejel e fI¢kst 7HA = 2010 Soll Aol A=
S

Han, ool HXAR A VIE2E Bd AoR %

ofy
Al
2
1
N
U
il
i
I
oo
N
B
o
-3
>,
of\
Al
do <
fo
Al
>
re
1o,
S
jiu}

- A2 gegoR s A4 el nxsm, Y oRE s A
FE 7 o7iel GBI T Qo] Aetat WY e EoHy

88) MSCI Mz ==
- 1009 2 R AFAEFe] fud

89) WGBI F%F Aa2 6x2~8% &d, o] T4 WGBI HY Al oF 1259 ~2009 &7 42
Hnez F4

] Z] ug-

mH




2010 spEk7] AAGA] B d=xFA A
SAAE = T FE 71l wrElska

% WNACEE AAA §5, AR
S

FEZ07 A 9lets Akl Aol A

e e WA 7EL o %ﬁ%ii}% A
Wi A walE sbsale] &g

~

z3o| Fz| ol U flokst Mak AIF vl giokst TojAEIHPPP) &8 0|
=9 (=42): 2B sEgras

+EEEs ! BT S =] !

- irza

\.“___df
; ** gs3238s5385sYSISS5ES55US58853S
o oo o3 o4l oS coed o7 osd osE twE OO GO GO EROOEEEE oo oo oCD oo o
———————————————————— lod DD
2t CEIC; IMF, IFS. Am A A AT

- 20051 78 o] fIqkst A Al7lel A3t g W] sk FAE A
-9k dAdE(dy diH])& 20059 1.0%, 20061 2.7%, 20071 4.8%,
20083 9.5% = fI¢tstrt wid s A
- HlstE gy oiv] 20054 11.7%, 20061 7.2%, 2007 2.8% HAE 7=

91) T72 20109 E°] AFEHES 3z =, 1€ 11Y gdade AFss 7|&E
15.5%°14 16.0%= 0.5%p 17, 29 2569 PP TP P9 AF&S 0.5%p F7F A4,
59 29 % oo s 16. 5%01]/\1 17%, =828 14.5%04 15%= 0.5%p% A4

92) =FARE= 2004 9€ 7EFY(1E v dEFE)E 0.27%p AE T 1078 wkel 2005
d 749 21 FehupaAA = *—MQ} A EAlol 9t 2.1% HgS e




2010 3187 AAGA] R dxGA dG

Slob/etel 9 /2 &8 Fol

(2005.7.21=100)
105

HESE S

TE 20059 | 20061 | 2007 | 2008 /

Ll

oeb/ge] | 8192 | 7975 | 7610 | 6948 SRR
@E9 10 | @) | 48 | 95 | = /

ge) | 10041 | HB1 | 992 | 11034 \
(B38| 1D | 72 | @8 | (159 |

20054 20064 20074

g Fed BCOS.

- 53], 9lersl dare] %, Fuhr]9l 2005 79 21UHE 20079 129 @

O Slokst A4k Zligte] 218 24 aow Agats o fi sika Ay
‘ Aol W@ Bexd Asw AAHI, B

stel dig & =
- 20031 9¢ 20
ofAlo} 7ol the fAT FEAE 2E TEAY
- 200430 qlsh, s} oigt %
= Yotse dads aas

iV
i)
fo

Ir
=
IS
O
X,
il
%
o,
>
(\)
()
o
o1
rL
J
o
2

93) g7 AA FEFAA ¥ FE0] AA = vlE: 10.7%(2000d) — 18.1%(2003d) —
21.7%(20083) — 26.2%(2010 1~3¥). ¥ F& HlZF: 21.8%(20004) — 17.7%(20033)
— 11.0%(20084) — 10.4%(2010 1~39)




2010 3187 AAGA] R dxGA dG

V. BAE XA

[1 20108 &h=7 Al

- 2010d 2 AGDP +EE 1,0305% do 2 FAAGDP 71E(10462% )=
15.7% ¢ 33|35l Aow =3

(= &) (%)
30 - 10.0
20.6
20 +
4 8.0
10 +
0 4 6.0
-10 +
4 4.0
20 L -15.7
4 2.0
-30 |+
40 L 4 0.0
00 01 02 03 04 05 06 07 08 09 10

Atg: &9, ECOS.; A3 A AA+ &




2010 3187 AAGA] R dxGA dG

A R Fx2AA el w2 TAHFS 24 AE

O FgA%el rgsm 484717} w2 suge] me FrAe ds
A

g7138]Fo] ddra W= NPEUA HE H ThsAdel 2 oFst
-7 AAREEEGEZ] dY], %) 1 1.0009.3/4) — 6.0009.4/4) —
7.8(°10.1/4)

@30 CDS Zem e Puae ofd £EL HABAL TANEEFE
Qa5 o8 A B

L@ CDS =G E)e 59 79 @4 1208bpe elWH el s A
B o] "l (20081 99 12¢ 134.6bp) o2 3}t

Lo HAAEEF(FT A 7E) A2 - Al

AR A B, B FEY B Add 97U AAEe] FBAY
e ANG FsHE A

gk =7k /GDP(%) © 30.7(07) — 33.8(°09)

‘ML Z7h8°] 20009 39 ol F 1249 A% F AN5E /A 3

TAE F3 FEe BH VEY FAFRAA dA I &
A

G20 AF31 2] (10. Dol 7iE =7ke] ofxdol gHA e AlY
g}ci ag

uw 8% SEs gold wF AR ve Aol

A Fas A F3 AEE BY dvgs AdFe f54 A9
Fa7F A v, AR AgeE iE A  AF5AAem A3
- OECD =7} 7hedle 259 =24 o7t 7IEwel s 1%




[ 54

gAY

20109 8lvt7] AAFA =

00

W
1o
I
_h_ I
S iy _
‘_ﬂo_ﬁ % maﬂu Vo
O
n = 3 %% 2
) T~ o
R e e g
o o T I  PATR
oﬂ mlo K oD%_/ N
o)
|| = | X =& &
Mw = | i [BRE
B N [ I - S
zT_zTooﬂmW 750 ﬂﬁwﬂ po  MAm
Rl gy e M
=225 % % |2RT 2
ENw PIELe =
Z.E 3 OE - ZT_ ,Wr‘_ = o
2% T BT O
—_ T 0 - -
DA I S
ok Xl B | 8 o
o N G e S o
o (ol I - S c ol RS
~ofv T FET ST
N ol H‘NL w = : ZT N~ E_
NRIS T G (=SSR XA
N
_lﬂl_l
_ NjJ A
R R E] B
ofF @)
my
B

Z2 HE

o

- G20 AFAARI M A Al =

o

W

o= AA 89 A

&l

AH o2

X
Nd
o

jze]

D 6.5% (2008 10¥) — 10x (2009 3€)

A

5|

3
SA

A

o] A

| =S
<

Z_l




201049 spybr] A AGA B sxFA A
ETAYY A FAE AF5A GodA APAAY S AX

- 20109 ARl FE AR AHD Agolold AL Agol
g BEe A% gha
2010 =7k = dlAkRbell A Al Al 407.2% L (GDP tiH] 36.9%)9

A 398.3% U (34.9%)0.2 FHA o 499

= -
- AAAAE BEA 3012 YRk e 276% DO FAHD)

0 aeze) AYA/NE B 0n ot APAEE Fasts AGLE
Aol WL o o go

- 20143 FEAA, Z7FAF GDP thH] 33% mRrS 23
FAZF7FEHRY 2~3%p A B

it
N
e
ol\
N
o
o

- BEa 5 AFH AES 10% Fa0kal, Aaf AGAG gk ‘Aldg
B+ 2 (pay-as—-you-go-rule) S =497

] 20110 el 4kt Aol A4 Z 7o) BAGo R Aza A

- AATFA, F7HE 5 AT g delE At

94) =32 A=A (2010. 5.). “2010 A gL -
95) =32k H A (2010. 5.). “2010d =3 AAAT L AHEA
96) 2010~2014d 7484, 74%— EEX}E——L

97) Al OJ.dilyd ;(HX4§ -‘511]

rL

98) AZARY. (G010, 4. 30). “ARAAGS %S AL AW el FAd 271 ol
Aot WY BEAR




[ 54

gAY

20109 8lvt7] AAFA =

2010 A2.7%(44F 71) — 2011 A2.7% oW

o 79

~ A -

/(=5 A

T
yin

o

H] & (=7 Al 2

B

- 2009 =A%

14.7%69)
¥ 2010~20143 A} %

o

T

]

=

&)
/\&];(]z

i

S,

by

et

A
pul

[0 2011 <

4r

ol
R

rvze)

o

O

o
N

~
o

2 RS WA AL AA

Y F7hEel W

[€)

=N

7]

o7
a

ol
Mo

o

O AA$171 Al

o]
)

5

o

ol

L

.6E
0

il
il

b QAN EZ A

99) 71 QAR (2009. 12. 4.). “2009d FA7FHATAZL" BEAE.

100) 718 QA X (2010. 4. 27.). “2011d %




2010 3187 AAGA] R dxGA dG

O ARAA4S 38357 984 A4es SEE A% F 492 Wax
A

- ARAE, AR 5 ARAE] BF FAY FAE AP B
EAAERE A

- aE BAE dHsE fih 4o v AFEE B2 5 AL
WalE A 4%
A718%e] A% A AA FRI Y& ALAFE GYAE A
ol 2 Aol 91 RO oG

2000 FRF A7 SAEEA HAA, FIZFA AL A4t o] 445

A St

- @ujAde] JdAY FHE dAAES F45n TV EE 974 A
=9 724 FTHARE RA AlE T)E #HE 28
- SEEHAY AT v EFe QAR dig "HUFE RS ol & 44t
o Rk
- AFA AEFE olye 49 A=, mAolA, AMAANEE T FA
Azel g 72 S = fsd Hdefo] I

FAAel T AL

&3 sl
447t G5 B AA) FHadow 45 A

- gk /28 $hgo] 2005~2007d 3 2o
s

101) =3 A A8 A= (2010. 5.). “2010d A AAAT L QG EA”
102) 2E5AM(35% — 33%), HAA(22% — 20%) HIAE QA+E 2011974 F1




2010 3187 AAGA] R dxGA dG

4/438710) A ABeke] o] AR wedEE AHI09 20109 2/4
B715E 4959 otF adlow 2g
- @EAAe deleEr Asw s gl FRA MAL Fo)
#Ae Ha o% S
- 2000~2007d 5 g AAY] HefelEEs Hir 625% FwolAon
20081 7 2009 ol = Z+7F 92.1% 9 824%F 7=

O #5440 B4 2cow 483 Ase F49 WE, = A8 B8
o BEF £PAE WY gashs Behe s o] 4

- AR gwe osad B daady 4N Fol Hwd A 4A
2 WA E wdo] A
FEAl FEd FFAE s §9Y FEZ FAAAY B

E1 '{[:‘8_ o v = -
A8 FEo] ARE HBAS U FA ABAF TR AWS A}
Aol Aerar] Sla) anAAL L ZFI0)

AFA L 9]

%
rr
!
=)
AW
9
=
g
i
A
o
it
o
o
ot
ol
ol
K

A ALE 9} B
C S AEA Y FADE FoAAC = o3}
oA 2YE S

Az HAs 3ege w5

FA 9] FHAA A A AAA 7HE ol AAl 719 dd5A
+ AL Ax7 EA41(2002~20061 HolE &-8)
104) RAEA7ISE= 20099 99 Tadldg7]s Sx] A WAL, &
o] sfo] FAFA Al FEA] HES 20099 60%14 20109 50%% HFV|2 e
105) Q&AM D] 35 983 A wd 9IS ot e A ds s ot
l]:_ S

103) AAA 743 A 9]
6

o FFL F

L=
& w283 sdatA star, delrt 93t dwelA vlE 2 @A FF arA
oz AR Ag
106) HAAoR2 =o¥a e AA=S] T Ala, 43 =
AR T ATS Fof, A Gaoll= WA Al dgk Fof o & o
107) @A Betde] ENA, divte] SR Akt gfAl so] o|n] Al el i, MY
ERIAl =9 Hete] F3(2004d 7€)




	요약
	Ⅰ. 최근 한국경제 흐름
	Ⅱ. 2010년 세계경제 전망
	Ⅲ. 2010년 한국경제 전망
	Ⅳ. 정책적 시사점

