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ABSTRACT

Economic development patterns in China and Russia on

comparative studies

Hou Hong Yan
Advisor : Prof. Kim, Soo—Hee
Department of Russia

Graduate School of Chosun University

This study compares the types of economic development in China and
Russia. The theme of this study was selected as a remarkable difference was
found in achievements because of their different executive procedures and
methods of capitalism though both China and Russia which were defeated in
competition of capitalism system introduced capitalism. It was judged that it
was due to differences in politics, economy, social environment and culture.
Therefore, this study aims to identify whether there were differences in
executive procedures and achievements between China and Russia though
they introduced the same form of liberal capitalism.

This study will also present cautions when a less advanced socialist system
uses advanced western capitalist system. For example, how was the strength
of the blow China and Russia had in the economic crisis starting in the
U.S.A. in 20087 Why did they have such a blow and where were the
differences in blow they had derived from? According to the data presented
in this study, Russia suffered more than China. It was a caution in its

acceptance of globalism. Russia had rapid growth after president Putin came
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to power, but it had very strong blow when a global economic crisis occurred
due to the introduction of excessive foreign capital in a short time.
However, China could evade a crisis of liquidity by having more than two
trillion dollars of foreign currency reserves and overcome it under conditions
through increased domestic consumption. In addition, China was successful in
attracting long—term foreign investments and mobilized home capital
effectively for its economic development in contrast with economic
achievements in Russia.

China has reinforced the competitive power of enterprises through
attracting foreign direct investment during the period of innovation, 20 years,
and raised the purchase power of its’ citizens by four times. However, the
purchase power of Russia decreased to a third because of weakened
competitive power due to excessive weight of short—term speculative funds.

China has stuck to the ideas of socialism, dictatorship of the proletariat,
communist leadership, Max—Leninism and Mao Tsetung and maintained its
political stability during the period of innovation. Therefore, China has
maintained their controlling power to a certain line, taking a priority on
construction of a wealthy China, encouraging foreign investment based on
pragmatism, guaranteeing freedom of private enterprises, preventing an efflux
of capital through Chinese government's currency controls. In contrast, as
Russia introduced the principle of free democracy and almost complete
market economic systems, which expanded freedom through guaranteed
business activities and a multi—party system, it was compelled to satisfy the
demand of the public and develop. Therefore, organized economic
management was impossible because of weakened controlling power of the
government and in addition, distortion of market function derived from
administrative corruption impaired autonomous and effective development.

Finally, China has saved millions of citizens who were starving and
impoverished through successful and steady economic growth. However,
Russia was faced with 50% rise of poverty rate during the period innovation.

China was able to build a base of foreign investment as well as environment

_5_



appropriate for job and business creation. In this way, China overcame
inflation. However, Russia was characterized by its economic system
centering on natural resources and barter rather than investment in
manufacturing industry. So, now it needs an independent line. In particular,
both China and Russia pursued socialism in the past and maintained rapid
growth in economy, but what both countries showed as measures for

economic innovation and against economic crises contrasted greatly.
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Ttansition in Eastern Europe and Russia (Hoover Institute Press,1995), pp. 69-70.
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Aow WA 2 dZolde AFS FAXACR b=l B3, Sls
o] el gk gire] AN FFS viHch w3 FueZRE ] FA
g ofsAzlon, AgAAdE BYAA JFS | Hh2D

19924 o5 AR /HHAYGLS vt A3k A™s AAE] A A3
U =2 oldel®: AHTEES] A0l fld A2 ofygloy, AAAQl wok
S ¥AEs Qlvke AHellA 199249 10€ee A 5wE ddow de v
-4 AH3-3F(mass voucher program) 7l AAE It} 28) o] ¢} & tfFA <l
AFSRE 3] g AlRbell o] Fol Rtk 1994d THMA RE PN
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Gaidar & Karl Otto Pohl, Russian Reform/ International Money, pp. 29-35.
20) Floldat ol% tha AP Pl wadn Ao AgAee] AN o aHelsi
1992»3 AAA 2 G Foke] AR FEE GDPY 20%94 Ae 09l 7} l@ A

=25k Ibid, p. 32.

o] 190241 5951 680] sfoletet: A8e 2719] Felz WAL Asa] ofgitke Aag
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o] Aoz WAt FAA Aol glolA FAEF Alge] AujAe|d 7
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25
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olE ¥t Wing Thye Woo, "The Art of Reforming Centrally Planned Economies:

Comparing China, Poland, and Russia," pp. 277-278. ZZ.
27) T. Colton, et al., "Five Years after the Collaps of the USSR," Post-Soviet Affairs, No.
13(1997). p. 16.
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Aow HAITh mgh Vl=mE'e] s Felo] dHETeEA Al /A
d S Wgstel whishe Bg AEE AFS o= AR FukAlzlE @
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1986-1990d Afelell F4bd Fsldslol Fogon YZete] FA X HFoA AF-7t2~
TS Ad ) w3t O]EEEV\?'H FAH AFAAAA =UAE 5004 ﬁ]ﬁ o wt
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30) “1991-19939% #Alo} AANH e 7|Ewea Azl TgjAotdT, No. 2(4&: tiEATF
2, 1994), pp. 181-182. o]9} 2 Aznw2ZHle] AAAAGL 3uhAZ o]Fo]x AT
1HAE 1994 "I Z 7FAZAL WS GDPY 3-5%2 4, I/l e 20%42
2 A2aAN7IE RS BxE vk B3 AFAAE GDPY 8-10%=, JZdHeldL € 5-7T%
FToE A AL ERE st Ak A7 2vAE 1994 71 19957
Aoln] el ASFEgY giatRAMEY] Fomrdy, E84 FEARY &9 ol
EXE AL agla 199635 AlAEE 3uAE AR ZE ok oA, ‘¥
Aot BAAAAE Aol tigk F7E” fefalo} AjlEAe] Ay AL dRAE, 1994, p.
121.
19943 gAjolatdtolgtn] AARe] FEHIAE 1991-1993d7ke] sfEe] Az 7247
RS oy ol AHsta glth AA, AXNAA P A A, AAE e =
b Ao o F F o YR o]Fx] EIrh A, AA TR AdHE Ho] ALY
Ao ko gtk AlAl, ebgab o] Aufglgos Belal FE= AANE e A
2 0 SAFEHE uA 23 glom, oHdd] JFARMslet AAHMEAZ S FAEkL Ak U
A, BAloke] ALS-AANE S A8 flet A2 Faye] desith #rjof #elofTtAn]
A Aot AE-AANE: @ R A2 AT AS E9AE, 2004, pp.
253-254.
32) o] T2 IMFZ HE9 AAEJARTE Zg o) it glo] #Ajole] AAAAZ
AT & e Wetel7] wiEel Hg el vl Fadk W), WFEAESH, F]
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1996 Aot BAIZRS S thagbe] wadefol] whgv 1 ol 64
of AAE & AAZE MG A Haeol &S mHoH, FFE FAY
of A7 wiZolItk. Atditeore] ol EE R FoFA St
AFg A3 v, S8 Bokd] oldHIEEE By 54 AfsE 43
o} webA AP g8AARTE AQAAS 98t gl AAA Foko] LA
RaL, bk ol EH F& Hoke oloPduEe] 1A= du

o)
dol e AAE s Asiste aoR FE T

AANGZAEZ Ad 19959 H$ #Alo} GDP 3/50]7434) =2

55%3%)7F Bl IR ERE AEHUT He 19959 @ 1996 Fof
AXA HAlobrt A A g7 ol BAsHE A7) shd=E ] A u ghAle]
Jyom, ol Aeade 19 Folgks dFS JheA ste AFEC] o
Ebskeh wlral o)k A& Fel U= AFEEC] 33%°lA 25%°]8tE Fha
ot 1991dFE 1994974 wid —12%1A —19%7H4] stehgiel GDP
o] sFAE 1996l Addib] —3%% FAtEE 5 WA HFAE
veblom, 2 dZdoldr A EUT 5 FE5H9 Ashele] wEhHE
o] A9t g A FAE FAE 1996 194 8€7kA] 2 Ao}
Q5o AAZ AnE F Qi FUL 129571 o AA 2ule oK)
Zokom, ol #AlotellAl A Fo] Frleta s SvwFth 19954

&l
996 Aol T2 FIF AL vif FZHoglon, AEHeldL
Mg 1%elsh §AH I G ol IMFS 878 FEA713 i 54
o| t}.36)
e oleh 2e fAel AAAYY FAA SAEE ey 2o @

A 2QEw QlaA 1 ozt ARH TN Ao} AN T Qi ]

—

3 Are] AAGAES), AlaAEe] hAashel 58 T Ak o] H Y, “eAjole] HE A
3" A4 4,5, 1995. 5, pp. 87-88.

33) Peter Rutland, "Another Lost Year for the Economy," Transition, No, 7(February, 1997),
pp. 78-81. %

34) HAjel Fef FA.

35) European Bank for Reconstruction and Development2] 7.

36) Colton, T., et. al, "Five Years after the Collapse of the USSR," pp. 14-17.
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FAo R 22 Bohdlel, Sazol, WMejalel, ohAzulelt, g}, FIE} o]
oke] CISH F7Fgel HlslA HAlole] AAAANE-LS 540 Hell). P. Hanson, "What
Sort of Capitalism in Russia," Communist Economies & Economic Transformation, Vol,
9, No. 1(1997), pp. 27-29.
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2007d FRAAE FEIX, AHHQA 52 9 4H gdE 4d A%
10%H)2] 4ZES FA8kaL Atk 20079 F=9 GDPE 24% 6,6199 ¢
Qb(eoF 3% 2,407 e or Addu 11.4% S7tsto] od A% F+ A

=& 2006 11.1%° BAdEES 7155 b
olo] 20074 1%7] 11.1%, 2%7] 11.9%, 3%7] 11.5%, 4%7] 11.2%=
20079 S7HAIZE 3R7IFE 2% EgEdth AFE AFES 13 A
5.0%, 22k 4kl 12.5%, 32 Al 10.3%%5 7153t}

AC)

<GE 3-1> BAYAE Fo KE 3-2> AHgE AFAE 0]
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110 15.0
100 h\-\ ——iRpag
—— A XK
—s 2 100 I8 Sm A - Y
s w\// b .- i "3R4
sy
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A2 57 A=, 2005.9. (http://www.mofcom.gov.cn)
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VHAAEA F7HES Al 2%p et S gE-o] FAYA

}F 7188 Addinl 2%p e 24%5 71
oy, Ax HEA ¥] 6%p H T FASAT AR FIHES
04d 26.8%, 059 26.0%, 06 24.0%= '11-5 AT AA A4
20061 E=Al A o] tigh Fal= 9% 3,4729 $lotow Adtiu] 2.7%p
stehet 24.5% F7he Wb, wEAYY] didt Tk dddiv] 0.5%p AF
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(9 9k %)

2002 2003 2004 2005 2006
AAAHEAF| 43,500 55,567 70,477 88,774 109,870
(Z71H) (16.9) (27.7) (25.8) (26.0) (24.0)
TA] 35,489 45,812 59,028 75,095 93,472
= 8,011 9,755 11,449 13,679 16,398
A7 ZIEA S, e AsAL, 2007.1.25.

2006 F= AHAG TR 7x 6,410

Addiv] 0.8%p 7

=% 13.7% F7reivk. = =uianl S/ 049 13.3%, 059
12.9%, 06¥ 13.7%cld". A+ = AfFad AFB6.2%), A&t
(26.3%), AZFAA (24%), S48 (22%) 5 71533tk
<E 3-4> 559 F2 AAAR
(9 $1%h
2002 | 2003 | 2004 | 2005 2006
S E284HGDP) 120,333/135,823]159,878/183,868+%| 209,407
BAE (%) 9.1 10.0 | 10.1 10.4% 10.7
VA AAEAZ (%) | 169 | 27.7 | 26.8 26.0 24.0
=l S7HE (%) 11.8 9.1 13.3 12.9 13.7
A= (%) 4.0 4.3 4.2 4.2 4.1
T 20079 19 24 IR HF FAAAEZA 20069 89 30Ul T
%9 $429 10.2% 5 0.2%p HFEZA
A7 F7FEAS, w8, Al3A} 2007.1.25

=7k Agekith. 20069 119 GDP
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T 9F 16,0159t 2 Iz ikl oF 2,047 €2 FH3 2™, 2006
del= Aol 41%2 0.1%p sets 5 A9 7199 Sk wAA
191 7hA % A5 Adeu] 12.1% 2718 11,75990%, 52 1209 &4

A=

52 Addi¥] 10.2% F7Feklth. 18y = - 53k &5 AAbe 338

<E 3-5> 199 A5 o)

(S
2002 2003 2004 2005 2006

191g GDP 9,398 | 10,542 | 12,336 | 14,062+ | 16,015%

199

i} 7,703 8,472 9,422 10,493 11,759

AT RS (A)
s 2,476 2,622 2,936 3,255 3,087
sEerd® | | | | |
A/B 3.1 3.2 3.2 3.2 3.3

e ZIFEAS, AL 2007.1.25

1o
27
>

LU AFETE A& FFA FASTE 2006 AR AHEVE A E 71
Al, AA - A5 Y7 Al E3tel e FAEESHY A
2 HAdd¥ 0.3%p stEet 1.5% 7153tk AnAtETE A

3.9%, 059 1.8%, 06 1.5%°]t}.

Al E3

flo
(@)
o~
rT‘

iz
=

2002 | 2003 2004 2005 2006

M A& 7HCPD -0.8 1.2 3.9 1.8 1.5
AMEF7HE dsE, %) | (-0.6) | (3.4) (9.9) (2.9) (2.3)
AAA, AETFAMA (%) | -2.3 4.8 11.4 8.3 6.0
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sbEE7H (%) —2.2 2.3 6.1 4.9 3.0

WA FEA7HA (%) 0.2 2.2 5.6 1.6 1.5
=
o

‘N
N
ﬂ
N
2
W
4,
ofN
~
D
—
BN
o o d
(@)}
wW
12 19 4
v
4,
It

2002 2003 2004 2005 2006

FTE3HE 2Ib) 18.5 22.1 25.3 29.9 34.6
(T7HE, %) (16.8) (19.6) | (14.6) (17.6) (16.9)

Q¥R a1 (9] &) | 2,864 4,033 6,099 8,189 10,663
(T7HE, %) (35.0) (40.8) | (51.2) (34.3) (30.2)

A5 ARABAT, FRAAARL 2007.5.24. FHANLE, 2006 L

Sbe el s, FaARe AERES Fgetel At 24,
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g 20% F7Fsl AR ARl 1,7759 &8 FoExt 7)5akgith 2006
W 7AIARAE S FE0] 54949 GElE 28.8% F/H(EFS AA FE F
HE 1.6%p 431, = AA 5% 56.7%% Ao, 11 FAA=
1A 8] £Fo0] 1,866 ZeE 24.7%F7 o, A7) 9@ AxAE
ZNe 2,275° S E 32% F7FeRSith stoldl Al &S 2,815

2R 29% s S AA FEF7HES 1.8%p el

N

N

12 4y

<E3-9 79 =Y F0]

(o &)
2002 2003 2004 2005 2006
F w4 6,209 8,515 11,544 14,225 17,607
(Z7F&, %) | (21.8) (37.2) (35.6) (23.2) (23.8)
TE 3,256 4,385 5,936 7,623 9,691
(7, %) | (22.1) (34.6) (35.4) (28.4) (27.2%)
T4 2,953 4,131 5,608 6,602 7,916
(7, %) | (21.2) (39.9) (35.8) (17.7) (20%)
T4 303 254 328 1,021 1,775

A5 T AFR S | BEA (http://www.mofcom.gov.cn), 2006

AIJAAHFA 2F ZF713 2006 579 YA AHFAL Ak 59
Agds 414730 (RG] 5.8% A4, T4 =
Bl 4.5% Z7Fskdch 2006 =1 Tl 49 FAbEro] Huh FF
(202.39 28)), HletdA=(112.59 Za)), 42469 =), d=(38.9
o] g, v]=(28.79 2, AVEE(22.69 ), tuk(21.49 <)),
Aot F= (219 2], 59 (19.8% &), AbRop(15.49 &), 2006\
o] o T3 FAE 4,2627, 38.99 del® AddHl 747 30.3%,
24.6% s8] 20059 FAAE AES ol AHAQ A fAsHA
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A7 UFEF A S Fol(FF ARREA /DT 02d 2649,
03¢ 65%, 04 39.8%, 05 17.3%, 061d 24.6%°] Tt

<G 3-10> T8 =lFAf 9]

(G =)
2002 2003 2004 2005 2006
Aok 34,171 41,081 43,664 44,001 41,473
(Z7F&, %) | (30.7) (20.2) (6.3) (0.8) (=5.8)
Al kR 828 1,151 1,535
(Z718, %) | (19.6) | (39.0) (33.4) ) )

Al sy 527 535 606 603 630
(T7H&, %) (12.5) (1.4) (13.3) (-=0.5) (4.5)
A5 T A, NS, S s A (http://www.mofcom.gov.cn),

2006

41) olgal, 2006 F=AA A @ Wy | T$=AA % Biy, 2007.1.26, pp.
1-7.
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A2d ealotel 83 4
1. gAlote F7FEE 2T

gAfotell A 7FFEd AR A2 1998d AAIS 7] o] Zgjvia

Z el FAS 7] dEeto]l e A vk & 4 Qv

1) BA7 @&
g Alotoll A 19982 A9 7= 1990dd] o] F Aae 17k AA H3
o ARFE A wH L] ®mgo] Eyve Al7I7E oAt 53] /A 2
PA~E ] ZAo] AANTE AR TP
wo], 1998 9€ o] TS Zntmx W2 Ag
=

A A2 chakat 7}

7k AN

=7ke] A Ve AR A dRE AAR s Zelr] wEel
A7FFE AREFO A9 Al AR Aebdel 28 gtk s #elo]
ofUt. 19999 7ol #Alof €35 Fad =AM (Tax Code) 159
A2 =M% (Ministry of Taxation) @] 3h AMFAel st A5AsHs &
tiehs sAlel, 2A7Ie] S88FE ST 5 Sle A Fosa, o
Ag Aol ek o) 9l ojxhg AedE dete], AlgaAAe 9%,
5191 714 Sl Wi AME Fstets & T2 AtE (fiscal discipline) &

ok

X

42) Ao, "¢ - @ AT 10d33e F@rieh Aol A v, oA Y AT,
2000, P. 32-35.
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SBAY] FxEHS Aol &7 A% A=A Aujrr AHE A
19999l SoAM . 19999 Xl w8718 22d % (ARCO: Agency
for Reconstruction of Credit Institutes)o] WK om, o]o] 231k
(The Bank Bankruptcy Law)o] 2]&|e|A Flxo] FA28)0] spibd 27t
HAEE AT 19999 7€l SRl AFEHA=, o] Hel u
2} ARCO° S&q7xx4dS AT Agte] Aoz fd=%la, 428
o Al we} ARCOe| +# WA Bk o,
ARCO+= #AZ8el dis FF4%2 A=} (write—down) & &7, 44
SHEY BN AAE FastAZ F e Y FRSE Agte] Foj
Atk olsh Tl HAlelFdEAS 1999 FHHEE FaAedel s
A7t FAhske AE skl HZ7HA 10070 o8 3= 4487t
7F Had dow A

T SRS 19990l e AeE A=Al FH|7) o] F
AR FolE & sty A= AP dz2 AdeA AdHA P e, 1999
W SRR AR R FAL2 O g]AETHE HAhskes A oM E A
s7b7F HAad 2Bl WA HFA Sk, e FAEATE HEA R
SruA 3 A HAQ 3ol ALH = A9 Brh "Alotel A =
Y TR AEdEE AdHL A= A AT F5% 4A
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AR A HdR FeE vhehdth FANNE 7S ol
F Aot Il Az F4e] AA A R FAZ F7

TE AT ARl F7171 A% Ade pHoR AR IR0
ARE A= X Zevkas FHE 19999 % 5o U9 S A

o Ogt TR FHuTHE YR o AFNRAA AYYAS A5
ou, oeg 43 JlzE Walo] B 4

Ha ek WA FH FoA o] T2 AdAF A 712 WHEE 1999d b
7] o] FHE] FRHA 7] AlAe galol YA SEA R G v
Aoz Roled, ol AIAEA FyElr|EuE 1998d Y] oA

& deoll gal glAlete] Wit Eol AR A
gol Ay dol, AN BHL 25A48 M wet 471 gAor Az
o] AEo|| 3t FYrt Ay Ay wEo g A

obAl FAAQl AANE o] FAAOR WREHAE gt A
2 HY 5 zzboA WA FFAE: 3 (Mikhayl Kasyanov) & 22
[ty FRMEE F48e AFAFAE 2% 18 Z (German Gref) &
A gt olel A A AFH T AA|sHARD A
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AMZL 77F2 A4 (nation building) 3t 71 o]t

TJoA Mg e AAE A" ol SHEEixl AAE sk Aol
obdl A AA ZEIafe] v A ANt Aok ToAlE At A
Hol AT 7 7HA9 wFo] Stk s AAHAE 7|8 o] T4
oA Bedt Ao E Yrjol AAE A F vk wEolth F
A= 43 B7leAel o] Ay A;AAF 7R wH R nEE
HuAME oust AA AL A9 Polgk= wEolth AN =AM A4
M= Aol AFAARS oldg el A= A 2 By gle A

otk WA AA el YAoz mopE Tevlmr Yyn
12
h

A |N Frtol 2ol Azwr]=de] FHYEY v Bk Ft
Atk ARG QN E BALE D9old ot ud B4 b5
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= s B AoRE Bt
o] mEEo] hop & #Aoby AR Y2 Fglo] Hojol &7}
rlobd Aol e] A= Aoz AAASS v e A9
oAMFE AlFteor & oty FAe] AAA] WFIE T GAA A
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Ag AN AR dPeke 22 vetdd Ade] 2423 o AFe
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2. HAlote] FAEE AH

A IR A A '08.6499 BALEES 6.5%%A AT
el met A b va eketekglon, Akr] et AEES 8.0%°1
(IMF$F WB 20084 iAo} ZANEES 7.5-8.0%% At 2o}
g AEA: 7.6%°1)

'08.64°] AAYAAZ Ax Aol AR Z Fow sfshdA
'02.11€9 0.8% ol HAA 0.9% A&l 2How, dutr] HF 4%

> Ad 57] o] 1.3%p Fetst 5.8%F 71Eeklth 699 A AEAE

oo
(@)

TA7IA BArlo} AHog ZTRAES] UE&S FowA A ©&
NS FL o rg BAEy Qth AWy AFAES FEEZ B Axd
o] Ad %7 v 3.0%p 743 8.4%= 7)=AA thAh B BL5S

Holx Qla, FHH A7) - 7k - AL 4 0.5%, 4.1%737F el 1

AwA Az oo FAlelA A oA 2 EEE Holal gl

<X 3-11> gA|ote] HAAGEE A%

=]
T 2008.1—
(A %7) 2003 | 2004 | 2005 | 2006 | 2007 )
tjn))
GDP %% 7.3 7.1 6.4 7.4 8.1 8.0
GDP 132,852(167,788/216,650/267,811/329,874 188,460
A A A S| - 8.3 4.0 6.3 6.3 5.8
FBAA
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A5 Z2]: A%, Economic Expert Group (http://www.nso.go.kr), 2008

TP A A

.

FEe A

-

7] 4.0% thv] 0.3%p F7Fet 4.3%°]

<R 3-12> g5 AZE Ax

T 2004 | 2005 | 2006 | 2007 2007.1 2008.1
(A9 F7] v, %) -6 -6
A A4 A E 73 | 40 | 6.3 6.3 7.1 5.8
34 6.5 1.3 | 25 1.9 3.0 0.5
ol g = 7.5 1.8 | 25 1.9 2.8 0.1
H] of| 1] %] 6.5 | A3.2| 2.5 1.6 5.0 2.9
Az 9.2 | 57 | 8.3 9.3 11.4 8.4
SHBE 30 | 44 | 7.0 6.1 7.3 5.0
A A6.4 | A15 | 12.1 | A0.3 | 0.6 2.1
¥8 . A3} A28 | A27 | 222 | A0.1 | 8.4 7.6
A7t 3.0 | 45 | 3.6 6.2 3.8 13.3
3 . AR 3.9 1.2 | 7.0 9.0 8.2 6.9
A A 2.2 54 | 7.1 2.7 4.5 3.3
s}t 4.6 26 | 4.8 6.1 6.7 3.4
A . ZEkaE 0.4 55 | 21.7 | 23.0 | 14.1 15.7
71e} vl=EFEAE 6.1 35 | 15.7 | 10.8 | 15.2 8.9
=& 2.7 5.7 | 9.8 2.0 4.3 2.0
71 A 195 | A0.1 | 94 | 19.3 | 25.8 10.4
Ar) - g 33.9 | 20.7 | 16.3 | 12.8 | 19.2 | A7.7
%741 (A5 A 117 | 6.0 | 39 | 159 | 150 | 16.8
7| e 15 | 07 | 122 5.1 6.2 13.8
A7 7 2 AdAA | 0.1 1.2 | 4.9 | A0.2 | A38 4.1
TAAA A E 1.6 | 20 | 2.8 3.3 4.0 4.3

=3 244 (http://www.nso.go.kr), 2008
Z1eF AT ARE ARy, Addo] 2/4F7]d dARbHQl SEAE B




oAl ARk AAEo] 1/4%7] (28.9%)° ¥ m A= 22.4%°] 21X, AL
16.9% 7o 2xHA 1/4%7] 20.2% WiH] 3.3%p
Z1Zstt A AR ta shEhAlE Role ZhdAE 10%

Wle) RS oloka Y, MA/ARAEES 2/487] Fol FEAH

RLE B T

—
>
[\l
(@)
A\
4t
il
>
(00]
1
iy
AV

(=

golm, A =

Sk 4707 o RA AJES 6.2%°|
<3E 3-13> Aol AYE A%

T 2004 | 2005 | 2006 | 2007 2007.1=12008.1-
(Ad F7] oin], %) 6 6
AAEF F7HE 10.1 | 10.5 | 15.7 | 18.2 19.9 22.4
neH 7S 6.3 | 2.5 2.2 2.2 2.9 4.0
2l ARE ST 125 12.8 | 13.0 | 15.2 15.3 15.2
HE#) 10.4 |(10.8)] (10.2) | (12.3)| (13.0) (8.3)
GIREES 10.4 |(14.7)| (15.6) | (17.6) | (17.3) | (21.2)
DAAEER =744 | 109 | 10.7 | 13.5 | 21.1 23.7 16.9
ARAZNAREA2EZ7HS | 8.4 | 11.1 | 10.0 | 10.4 9.5 8.1
Had=(FE5) 6,83218,555[10,726/13,518] 12,439 | 16,202
A=ASE (HE) 23.0 | 26.9 | 245 | 26.7 26.6 28.7
A4S E (AA) 10.9 | 12.6 | 135 | 16.2 17.4 13.0
A5 85 | 7.7 6.9 6.1 7.3 6.2
AQA 4= (d49) 6,187 15,660| 5,149 | 4,570 | 5,400 | 4,700
S249245 (1) 11,920(1,830| 1,742 | 1,553 | 1,744 1,332

=2 EAA (http://www.nso.go.kr), 2008

=7}
'08.692 AB|AEVIE= A € the] 1.0%, Ad 59 ¥ 15.1% A5
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dgom A A 7 1-6¥97 FF AAAESNE 17.0%24 A £
e 2.4%p % FES VST 1-697F A5ES FEEE B2 39

17.0%, AxQ 16.2%, 7] - 7k~ - F24 18.0%°]1 1.

4

<E 3-14> #Alote] =71d

(91 %)
T 2004 | 2005 | 2006 | 2007 | 20071720081~
(Ad £7] gn),%) 6 6
2on] A2} 117 | 109 | 90 | 11.9 | 40 6.3
BT 123 | 96 | 87 | 156 | 3.3 8.0
CIRSEE 74 | 64 | 60 | 65 1.5 2.9
REIPS 17.7 | 21.0 | 13.9 | 13.3 | 8.6 8.5
R AR 7] 98.8 | 13.4 | 10.4 | 25.1 | 14.6 17.0
79 64.7 | 31.0 | 1.6 | 52.3 | 32.9 18.3
Az 215 | 81 | 133 | 179 | 8.3 16.2
A7) - 7k - A9 125 | 126 | 103 | 13.3 | 14.6 18.0

=2 EAA (http://www.nso.go.kr), 2008

FE4Y 9 FAFA
'08.1-5€¥2 Ao} tjgFdde dd F7] u¥] 47.6% S7+e 3,034
o] dejoltt, &2 1,9389 ¥ (T7HE 50.7%), FY= 1,097¢ ¢

(F7H 425%) 24 8419 Bl AL /1SFGon, Fo5H TA%
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ERFoRE T 7 F 5£EF 19119 29 (7S 49.6%), 54
1,0119 &8 (57H& 48.5%) 5 7153t dA +& T ¥|CIS =7}
HF2 49.1%(1,618¢ &&)olH, 2 FEFL dAs - YA 72.7%, &

& 9 AAAFE 12.3%, AFE 5.6% FFolth

E 3-15> #Alobe] AAAE
(@91: o g, %)

T 2004 2005 | 2006 2007 | 2008.1-6
A5A 601 842 945 766 370
T4 871.5 |1,182.7(1,392.3| 1,321.2 841.2
FE(FAFA71F) | 1,834.5 | 2,435.7 13,039.3| 3,551.8 1,937.8

(F7H) (35.0) | (32.9) | (24.7)| (16.9) (50.7)
T (ZFAFA71FE) | 963.1 |1,253.0/1,646.9] 2,230.6 | 1,096.6
(F7H) (26.6) | (28.7) | (31.3)| (35.4) (42.5)
T=(EH7F) 1,816.6 | 2,412.4 |3,014.4| 3,524.7 | 1,910.7
FAEHA7F) 755.5 | 985.8 11,378.1| 1,997.1 1,011.3

A% 8l SHAF
'08.6€9% AA R FI(E E & 69l 2299 2, 1-6€3F 904

°f &2 F7kshiA 56839 2E VIFSlh SR FIT HA9e (9
&3}, oA, =gy, TAAA)S 45969 Felolr, o]ge] IMF
A 3.99 %Ei, = 1389 &, 7IEF AF 9459 g Sor FA T

<X 3-16> #HAlolo] Q3K {31 X%
(8 o &4)
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2007 |2008.6

2006

Fe 36.80 FEEA,

°©

2005

2004

2003

769.4 11,245.4|1,822.4|3,037.314,763.9|5,682.9
731.8 11,208.1|1,758.9(2,955.7/4,643.8|5,545.0

g

_GE
B

j!

g, &2 ob 22 85%, 3.4% AAEHJoH, w

=9}23 (http://www.cbr.ru), 2008
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<R 3-18> AR RYA xR

(91: o ge)

T 2003 | 2004 2005 2006 2007 |2008.1-6

A {F—%ﬁ’; A19 A 84 11 416 823 123

08.699 &8 B AdTEE AEH 4T 37924 A BEe B
Fot, ¢ AAEe (OBR) = AddiH] 0.4%p F< 5.3%5 7153}
At dew(@TEdds 1d esh= ddeul 0.5%p, W=

ZE= A<L91) 0.3% , 11.3% %5 71533tk

o
o
of
ol
ol
e
>
NN
N
ﬂ
o~
R

T 2003 | 2004 | 2005 | 2006 | 2007 |2008.6

=3 3 A== (0/N) | 3.8 3.3 2.7 3.4 4.4 3.7

TN = 5.4 3.8 3.9 4.5 4.8 5.3

= 4.5 3.8 4.0 4.1 5.1 5.6
TEel= ALl (10.9)] 9.3) | B8.7) | (7.8) | (7.2) | (7.4)

| 13.0 | 11.4 10.7 | 10.5 | 10.0 11.3

=2 5923 (http://www.cbr.ru), 2008
'08.6¥ T THAZS RTSAF7F A €% d¥] 6.36% 3=, dd &<
2 !

2]
o] 21.38% 453t 2,303.34 ERIER A& vptetdicth & 527 €5 F

M
19717F 4%3ka 33717 setstglon seteiBoel 45 wa A - sk
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rlo

. FedFol st 69 RTS A7Fed &= AF - 7t~ B5 1)
0] 53.8%=A AdFolH, 23 - F§ 17.3%, =% 16.0% o]t}
<E 3-20> RTS A& fiu|x| &

T

‘ 2003|2004 | 2005 | 2006 | 2007 |2008.6
71%71%, ‘95.11.1=100

RTS A5 (F7H15) 567.31614.1|1,125.6/1,921.9|2,290.5|2,303.3

=21 RTS (FAHAHL) (http://www.rts.ru), 2008

A8

'08.1-6€3F 2o} AAIYE 4% 3,6899 FE (oF 1,8489 ),
AMAES 3% 3799 FE (¢F 1,2859 gz A HAEACH o]
el A 5FAe 132 3,3119 5 (oF 5639 28) A5 7|53l

'08.69 Lo ¥ 7] (Reserve Fund)& 3% 5659 F& (¢ 1,3039
e]), = wE-%7]Z (National Welfare Fund)2 7,706% FE (2 3299

2ol Ak

TE 2003 | 2004 | 2005 | 2006 2007 |2008.1-6
AFAIR] 25,831|34,289 | 51,251 | 62,763 | 77,646 | 43,689
(GDP tH)) (19.4) | (20.5) | (23.7) | (23.6) (23.9) (23.2)
ZA5 23,942 31,402 31,881%| 36,730 | 46,197 | 19,457
AA = 23,549 | 26,989 | 35,122 | 42,813 | 59,822 | 30,379
(GDP tjH)]) (17.7) | (16.1) | (16.2) | (16.1) (18.4) (16.1)
O R} A| = 2,209 | 2,047 | 2,084 | 1,691 1,421 668

_45_



(=) (451) | (399) | (534) | (489)
(=2 (1,758) | (1,649) | (1,549) | (1,193)

AAZSAF R | 2,282 | 7,300 | 16,129 | 19,950 | 17,824 | 13,311
(GDP tiH)) (2.8) (4.4) (705) (7.5) (5.5) (7.1)

=210 AF5 Economic Expert Group (http://www.inline.ru), 2008
05 W@HE #A (customs duties) S ALFPdoz BFdI ZAFY AHY
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agloy T AR FdAEel M vlwd ddstA, fFEAE

A= dAsHA FAE AAskL ok FAHCR, '08. 7E T A
= AN, o7lee FEVIFY FEUE dETE AY, FERAdAsw
o I S 59 yWEol EdHE] vk Ed 129 e =
Al ~T

(91: o de)

2004 | 2005 2006 2007 | 2008° | 2009" | 2010

QgR {9 6,099 | 8,189 | 10,663 | 15,282 19,806 | 21,001 23,237

FTolAEA| 2,475 | 2,816 | 3,228 | 3,501 | 3,929 | 3,671 | 3,891

D. 5. R| 3.3 3.0 2.4 2.1 1.7 1.8 1.6

Abgs o] R EERGEHRRR", ERIMLATER, 2008.12

46) QALY TAEFEERA A YAT FEAE TTFER Ur TAY. &, 7ERE E5%
QIslE duintE oA Yl Ao AMgsh Ve UEhlle ARE, USRS Ado] =5,
Fauz '08d 2yl DSR2 5.3%%Y. (www.viewswire.com A&)

47) EFRIMCEI R (www.safe.gov.cn)
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A2d BA4H Qo] WE HAotaP e VA

20084 Aol AAE 4wy] Aol 3t 89 o F Bal: Fete] o
=g A R @siglch A 2919) Arfaelt A 1919 A

ARl Aok 20009 RG] Sold o] F A AL vgow

FA717F WA on FARE AAAY AAE BRE FLES AR
weh Aol AL FAASE FeAs] ALA F7h L TR B
S REA RE 5 FEARO] Bael mal W, PRI FHAFAIL 9

=, Q% 5 Ef BRICS H7FERT AAZFEY719 93S o )

Atk Aol AR Ad FEAIF kP A7) SdE S8 che oA
e oo ozt ¥ o &g BA Eaka St

2009l % ejAlobE A S A 1 v 4k =

FEFS vH AAAQ] A7NHAATE A&EHL FA RIS R

AH7] olele Zor AdH7] wEolth. A HrjobdAle x7] 3
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200895 #Ajobe] BAGZES shuby] o] Fo =Y =

L
l‘f’

TEAI Bk A& AAAEY] HA EAS W {7 kg SR &S5k
Ao A7|EFx Yol AR 8.1% HUF Ui e 6.7~6.8%2 <
33 S 75T AR oAEh
<E A-4> BARETE Fol
(H2]: %)
2004 | 2005 | 2006 2007 2008°¢ 2009"
AARAAE| 7.2 6.4 7.4 8.1 6.7~6.8 | 3.5~3.0
AE: "ZEAAALAR A", EIU, 2008.12
gAlo} AAl= 20033 o]F {7t o] HE 5\ AT T% ol
o wAFE AEH gt ol HAloHEAY 4 €A {7 g5 o=E

ol F7hekn 9o gelvt o fdse] A F4vk dvEd |

53] 20079 shib7] o]Fell= A AMAll A AAA FrRAA] Yot
FALAANNA] F5 FAE Holr] AFsR L 2008 7ol AR
Zb wiEE 1479E 2 AV HIAE VSIS ok 1 A 2 Aok
718 AFEo] 2007 4/4%7], 2008 1/487] @ 2/4R7)o| Zz}
5%, 85% H 7.5%°] FFom gjAlo} YR 2008 A+ AHE SR
2 9x 6.7%0A 7.6%7A 4 24 5 o] 73 F YA EAE @

18 dFde B

iz

@)

oft

g 20089 ahik7] o F 2 484 Asw Ad ANEDL o
Aol ZA oEse L W A1 AskArglel B o 94 m FAA
S ol guiA ool Azge] met wAlcl FEAFAAE A§H el

Aolupr] A astgich. 53] 89x 1FAcksle] A4} 99 PHnat s %
A AE HoR SR ARF Aok olge] Jh&EtEo] kel
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FAGE FAT FE5FF AHE BrolstAl H ok Eek 2l Ao A9
5 {77t 79 T SRR Bobal oF FEAlE A& uhet o
AotBAE w43 FSAE FobAAl HUth 3/477] AEC] HMd F7]
e 6.2%% =3tHal 4/4%7)o= 2.6%% TS Sobd Zog oiye=
s Al AAZE S e A7l HolEA H Uk

2. ¥& BMISE 7150 2RIIAY 2 T 57

glajol AE7F AxFH 7S SlE ol A difs Wsskou

o] 20024 o|F HmAE /1S Ao AYHt
FES 1T A& P A2 A AT 10%9 %
o FEE A48 ATk AP U §9, NARTE ALK AR

o], F871#e] Aggy Sor E3leko] A Z7Ee wet B

53] 2007 & o]% dAA W AFFE 7HFo] gl wEl 2008

= dxFH =27 Hedtdion 5o 4% =7MISEC] 15.1%° 2

sHAl EH vt oo wel HAjol A= 2008 =M E HREAE GE
8.5%°1 10.5%% 4 Ao T2 A& AAE S8l
71+ ¢ (refinancing rate) & A/483t3 A5 FHIES A 24390
a8y 99 o] F FEAENM Y e FFol At wet G232 A
AERE 7|E JAEHlA AAA FeAsw Sz WA AgEilE

Has glou, AR a8 dE A% ey E ge
A =| =

o] B MdFEN AaE PANROEH 200849

48) EWO} THZAL 1-99% 7 slell A4 100bp Vst si1elFell thet A5E
Hl&-5 33]0l] AA 150bp 4% % @3}%%

HN
_YH
ﬂlﬂl
.4>
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oft
P
i

¥ 105%= AA A38= 14.1%00 oS Zo =z oA,

<E 4-5> AdEHolA 2 3ks HE Fol

2004 | 2005 | 2006 2007 2008° 2009'
A& (%) | 10.9 12.7 9.7 9.0 14.1 11.7
G E (W) | 28.8 28.3 27.2 25.6 25.0 29.5
gegs (1) | 277 28.8 26.3 24.5 28.8 30.6

27 HA)o} Fok23 (http://www.chr.ru), 2008

S, FREZFAE 20089 7K AAAL 2 ke 5F
2 A8 gtk 1 A% 798 1F 0] 9es gl
23.5% 7% 3ol FRIPAZL Ak ] 4.1% FH5A

Fol FAZEALAN ATt Ale] oleAAA L el
AR{EOD HAAAT FBAL vHAL A% WP derest 2 F

Fa oA EeFSdde] s Holvh 3 7dx widd 137299 9
1=

o

HuAE 7155 LAk 7 119 o] Foll= A2 1/3 52 50
g olstr Fgdto v eddy FU% AA FAsTh

gajel AHE 92 o)F dEWelE f8 FEAFe R 2HE ¥
wotel et 129 169Ar gH&o] geld 278FEE 79Y oW oF
18.6% 4<s3st & FE2 A= AHHL ok A SE TS B
shebo] AL QIR FIO TNt AL W oSS wolos ¥ EE
7P e Fakivkal & 4= qlth. o] & whYsto] lAlol FE-= 119 o] F
v #gvont: AENE & FU1DE T FEIIH sEEEE
ZAskeE A HAsta glo] FEIIAE US "oz dAdes 1 e
ggo] Az dn] oF 17.5% 3stetet dejd 28.8F 5 o]F o=z o itd
t}.

49) 8¢ o|% &AL f=(capital outflow) TFE : 8309 €& (8¥ 709 E&], 9¢ 2609 <d,
10€ 5009 &)
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3. 719 af7tR AR FATE FHEHN oY 4/487] olF Hi

A
2008 % BdrAs 7] SAlR7Ee] @ xlel g@edo] AME Hdi e
SAE 715E JoR e, 18y SARTE AAE7 e HAR Qe

4487 ©1F FAAE Bl met Aol BYFA FARE YA F3

w3 vk

A Az GAore] AAEAE HEs] SAFo] FuEe] gkt o
FEO oF 2/3& AAEE ouA FEe b sl Yok 53,
2008dels AxFE FARIIE AV fFEl flol 1 ARE A &3t
1-9€9% 2k {77k vigdd Ha 107.698 5 7153t dd F7] din)
68.2% “Fsatltt. 1L A & 713 F FEo] 3,745 dHE V)Fste] A

ol# 3 AEFFH EA Frjol dlo] 2008 AAFEA = Az ok 680
o dhefo] o]2: AMu|A W AL F£X9 Ao Eetal 1,1089

(o 29

2004 2005 2006 2007 2008° | 2009
3T A 590 833 945 783 1,108 148
& & T A 858 1,183 1,392 1,320 1,792 939
3% A/GDP | 10.0 10.9 9.6 6.1 6.7 1.0
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A5 EIU (http://www.eiu.com), 2008
THAGEL AEH AR F1 FA
n= AHExEg] BY]A] ARRE QL] 2007 SHREY] o] F Al g Al
AMe AgRG o] RS ZNE B8kl Aol FEAIES 2008

Z17HA Hug &S wA otk ol 23 9 VIl s efapiofzdo] of

=

oX
2=

HEYEAE BT FARPE FEFOH cAdes} ¥ FYHL
gze] AHFAEDDE F73) sk 5 AAAU] 24 gHa

e A5 7] wEolth

Teluh, 20089 69 ol F AAGY Estel tE felm AATA ARE
of Blart w oo rbAC R AT DAL OR o FiH FAE
wol7] APk wd 1% FEAF A% FAGE 79 FE o F

stetAl 2 WEAE QI o] st A3t shellA] 1FA|okeke] Aol skl Al
AFEA717F @G wheb diqpEe] s Abto] FEER g Al opA el A
WA UZHAL B QlTE o] 2 glAlof g Al s FF v, S8 9 =y
v, T 5 5 & o] IAsA HATh

AAloF AR 28 9 V9] dAdEAE Ad & s F 2,0009]
el 29 feds ¥Eete shH, 545715 (National Welfare Fund) &
AAGE Feta AfFrEA ek 9 RQIAl 4% Qe 5]
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=
fras 11gdel= 45500 2eE 7I5ste] 8¢ ol 4719 el o



2 AaE gl

!
o

24%, 1,430

=22
=

3

}\O]_

5¢ iz oin] °F 70%°]

(RTS)+=

PN
T

hiL

A4 714

20084 124

1o 24 A9 FAH7k Az o

7

4r

il

_58_



SEEER

It BAlS

PR

RE= AT

9

ZEA

3|
oS

EOF LAE1) o Bl

%

(

A5 A&

_ﬂ
oF

i

Njo

o

il

335}

73 A ()

B
~

A8 g FA4' 5 54

g

171 w2

°©

F 0]
o] We

T

A

g A

]

Bk Th50.

¢}

AL

<]

HEFATE Adde AAE s A

ek o 2 A A

3]

A
24

deris) §)

=
=

BEE FA K, W g (TN, AT x

S
a3

3

1;‘4]; fe)

j=

5

A
A
of 1271, 227 AZEL 8%E 3st3d 7FeA

'09d
A

[e)

=

AAZA
=]

p—

ey =9 AATE7E f4A v oy,

7N (45 4)

el

o] Ald=

1.8~3.0% %

Al 7H

oy
i

A1
Aol

-

[}

Fa 7

e &S ASE ofAXIH,
Q13

9

7] 88E WA A%How 27}
_59_

A
=

kel 3

=

3ol 8.0%

¢}

A

£URE2009, FhIEE 5T

4

Az Bold Aol

=
&

A

s
.
50)



)

B

FeolM A48 Jow 4

=

&

47 gol

W

Nro

oy

0

slerstel ASE 9

- =
s o

el

5]

s

AArdo =z

"2

.

2 G ) A 2ol

=
T

A

Helth FA A

o oK) AE A}

Fe] & H (Volvo)

S

GMAF

AAE sRo 7|37 o7 :

il

=) '08.129 B M&A

AT B RS D&

E=
73

A (PAALERAT O BT %

gl A dejol gt

&

il

3

oy

Dl

s
7

o}

=0

o

oy

3|
oS

Stofl whEh AA]

el

A A

ok Aelel A A9E

w53

_60_



Bl

¢}

it

AAR717F Eetol id

ko3
e

7] o]

LN

)=

=3 3/4

a3 2008d 12€¥€ o]%F

oy

1

A7 A

]

A
j=

ANA 3

r

Aol T fl_kske] = Askel 79

p

of 7kAof BEAR Fof

Mdg 4022 FEolA AdEHa 3

a7k =
Ao Hol|7] witolt},

<]

e}
T

7k @ Zlelut.

<]

1

ko]
pal

1

]_

S
S

1
s

HhE 2009 Ao A=
]
Ql

o
il

1

s

Bl

7] ol
All

Bl

==

¢}

A9 7} seolet

=

e AJob A 7E AA A A7)

p
s

x| qro 7

N

%S

EE
Ak

e
&

=

tell Al 2009 & Aloke] FAIGEES 3

L o7 &

5]
<r

o] 2]

Ea

wo]

stetos

¢}

1

2008 6.7%

A7}l

.

s

=2

-

el F2F AAZF 2009
— 61 —

fo GDPHiN] 354 St

°©

7
13

[e;
=

PN
T

ol

2}EZo| AA FrAa
Fa

Hol Fapseh o
o A 2009 =

‘%‘

=

w2 Ao}
A 20009 FEAZAAE AEAS0] A7 e sheH ARfEo] A

27k 9



Fol gt A=ALdoR AR FILE S g4 Jow A

kel o713 W&tz T3 grjobrt 22 AR Fovbeteln, AAH
A= F Ut Al ASAAN TS FASRAARE AAL ] A Sl F=
I e Aot Al UrERG 3kl A thE o7 HlE HAlolsE AEHS, F
=& HAA AEE "elr] wiEoldlrr. = ERE A2 QJIEUIM Y (Goldman
Sachs International) & #3]7go|x} & EZ°] A}3|A<Ql FH|= (Robert D
Hormats) <= @Alobel =2 /e =AM AR Fxx4d 3 A 4l
% o] Fo] Mool st= wAHES AAISTIL A A o

B ATE Fo duA s fEAS FAXEF AT ATAHRF

A% 4§% 0 folsol B W AAsuA Ak AE EW 20089 v
S AANY) SA FHT Aol we BAe) FEL owFEA? o
of L& B g worow, 33} Aol W By Aol Fe ojtle] 2

Ast gl Baeld AAE Azel ostd FEuch galole] glo]
4 wohrh o g w=Zo] AAs FEAY o Hol & Rolth A
N AnstdAur G 7kl BEek o

T ‘—l
A ERloR Qlsto] AAY WF BALIZE HARS W BAl S &

of olch. whel F3e AW el BN o 2% LT Wf
oM FEY AVE BT 5 dRo, USFael s xd %o
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