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o nEg Ci3ut 20| HofI
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new chairman of the Fed and
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brightest fellow in the world but
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haven't the faintest idea of how
you control the money supply.
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329)
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as to why | was wrong.”
(Greider(1989), p.543)

11) 1 think i s fair to say that those
of us who have developed
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than the other way around.”
(Greider(1989), p.543)
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THIMEO| SE5F ARFE HHE
ofl 193701 M2 X|{Z! ¢i=0]
Al ZAZ01 CHstod Washington
DC RIZHEIL TAMME Hitet
(A)iOLt /\I_quo| k:HEJHO| h:KH
2 X dERHdEs =By
Ol Mg o2 QI-e|o] XAt
NS HXEA ZRACE (Greider
(1989), pp. 49~50)

22) London School of Economics
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Street= &d 150| floks A
2 ¥8 £ UCtD HlTetn U

Ck(New York Times, 2009/4/

oF SIHX|, OlaH
S —S—E\ﬁ er‘7|.



26) 19804 of

34

SIoHEM (2)

19704t Ze|=ntoflA

H|Z2E| A7} Shto]
E3}2:0] 0| 20] S} 0],
Almzgstat ZAstolA
AP AT Clolg

ZHRIA Elic.

25) 0l2{gt 2

I 2| W0l Z=7|
2 D= e RAsY

ofl chst bt SA2l= ol=o
ME OFEEXIOICE "But critics,
including some current and
former Federal Reserve
officials, say the New York Fed
is often more of a Wall Street
mouthpiece than a cop.(New
York Times, 2009/4/27)

gk 7=l Milton
Friedman?l Free to Choose=
LRIRFOE FEGl= 2719
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oefgh TP FIHY A Y| AY7| o= Fagt JehE Tl A= i
S840 - nrzER| ook, A g1 71 EV (Geithner) 2
AUARRI 2] A(E. Gerald Corrigany2 £ ¥ Goldman Sachs®] o2
7kl First National Bank of Chicago &4191 W=y >-(William J.
McDonough)i= &Y ¥ Merrill Lynch®| §314o = it A4 m&d-2
4 HE2(William C. Dudley) 94| Goldman Sachs &410]cP?. Fed2] &
ot Atz SIFI®} Fed T AFRRLO] AIA Q1A MR 564
Sl Ao & ghEal Qi

Ch. SSAIE: 2t i

1970 2ze]=gHMilton Friedman)ollA] HIZE A7kl shute] F315-2)
ol 2(monetary theory)©| 5743t 0%, Alardslkneoclassical) 7 Aetol|A]
AP A AR Sfu|E ZHAA] E TP, wheba] Alard st A gte] 7]Hkek
A=Y (neolibaralism) A7 AR2F=0fs ol A] 2k AR A1l Ae
A AR PR FEE A, FE 10~2087F AAIL) =8 A oA = AR}
oA A 2o FE A BAEollA S22k Ae] Al Sk Al
% 5ol thsto] vl--x|qt, of2fgt 7d2 AA| ZA|StellA HEeo] HEH e
o, Y o2 HY2 AlFoA e A AHAFA Y e
(rationality)& 7] 7W\d 02 ARESHRITE webA APFoAe] 24 584
ojm FRY NP2 Al 7|52 Aslishz A= WolzoiFltt,

Ty dAA 0 E Ueh AP ofefgl BE Al AL tEr| 535
TEAE 249 SIFI| ofsto] A|ujEl= Aol dlE =01, AA w64
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Stanley, Citicorp, Bank of America 52 ti&a-g3 k] &Jale] Aufj=|ar
AUtk F8Ao] SIFIOl &fste] AufEl= 2 7HA] AHE 272 kAL GE 4
= 2R YA T5% ol ok 239 & UEhdth A9
= 271 23] A7t A AN 5% don, vl F=2] H-oll=
Zk2Y 17N, 97N 2-2go] AA| LlgkA 2 75% oV AR5kl k.

T o2 24 GE 5 GE 62 HH 27 AlA A, 74 2 A
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o] AR|eh= AT T} 83%E HiL, AAHEFH ] HS-oll= A9 57 B
ARe] B|Fo] 60%S ZT3tal UTh( :b“/‘ 5] &=). A 212007)= =¥

A A9l Seltet BRFRSE ulsto] TRk Aeka 1] ofels:

HE2 AT ARER|HITLRO] RASt

H APHRS = e o A 45 3= ARSI
(& 4) 2Jetr2He] 75% ok HFshk= 2|
(24 71
= 7t 1998 2001 2004 2007 2010
A9 A 7 6 5 3 2
g o 3 3 3 2 2 3
Ay d 3 3 3 3 3
g A 7 6 6 4 4
o oct 6 5 4 6 5
5 o 9 5 4 5 5
3 B 9 10 8 8 7
a| 3 20 13 11 10 7
el = 19 17 11 9 8
A 3 24 17 16 12 9
AJtEE 23 18 11 11 10
g Z 26 14 11 12 14
Bt = 21 14 12 12 16
T oiE, M, A el et
A= BIS2010), p. 9
(H 5) MIA| Ji, 4], FARZE S LHAE HR/E Top 10(20114 AEt7| A=)
(e A, %)
2| sxey e NZBRE
1 JP Morgan Chase 242.6 7.2
2 Duetsche Bank 236.9 7.0
3 Barclays Capital 224.4 6.6
4 Bank of America Merrill Lynch 211.2 6.2
5 Citigroup 181.3 5.4
6 Goldman Sachs 178.8 53
7 Morgan Stanley 164.1 4.8
8 Credit Suisse 140.6 4.2
9 BNP Paribas 1401 441
10 UBS 139.4 4.1
Top 10 &4 1,859.4 54.9
A A 3,391.0 100.0

b= Thomson Reuters
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S a|utat 2R 720 chulstod =2 Ry = NEERE
w7} 74_1:}_]_ wy| ojgon 1 JP Morgan Chase 154.3 12.5
2 Bank of America Merrill Lynch 151.6 12.3
NS EE FaF) :
o oo 3 Barclays Capital 133.1 10.8
g 7| dAlEjo] ole.o.
A 27 /3510 Shae 4 Citigroup 106.2 8.6
AASHGI, 5 | Goldman Sachs 917 75
6 Duetsche Bank 89.9 7.3
7 Morgan Stanley 86.5 7.0
8 Credit Suisse 62.3 5.1
9 UBS 58.7 4.8
10 RBS 54.5 44
Top 10 &4 988.8 80.3
A A 1,231.9 100.0
Xt=: Thomson Reuters
[O2! 5] R2Li2t S8ETE AEEEE
=ZaHg9E CR5 FEHGE HHI
(EH21: %)
100 2,000
1,628
8 1,500
60
1,000
40
20 500
0 0
= B REERS = 52 REER

2 FY2000¢ 7 1%
Az AE42010), p. 9

g ABAN 5L ek o, AR} 7k0] 27t 55| Fasich
el A2 2kl A2 AEIO] cleted 2 St A S 202 4 5]
= 83 f12lo] B Aloleh, FgAo] SIFle] ofste] BHA O A
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© T, 259 SIFI 7He] Al=iAl= B A QlaL, v=e] 7oA
= Hie} o] =714l Fed ] Al 53 Shad 5718 v

ol 29 (Club)4 OJ NAWFHAE A Ho=M 92|71

Fohe A 2 A2 02 T FEE HERdT.

T EEAPeIA ol A FEjoll FEdfof she A2 JeAgel
e A T2 ‘ﬂJ%OlEP g =01, ALY AelM e I FE S Al
ol EAE 4= ok, TR S5AElA SIFIS] 2-det 2| 9E o8-t 7|
< THAlgERe] 9171 LollA JJrEOP TUE F= o]ojd ZlojH, o]t 7Y
go] A7} ofd 252 22l 5ol 2Jsto] HE = o|ojA SIFIS| Ak
7|2 T I A Q] v EaE AgAlell nlAle dd Az v
W e AR 7] hZolt,

J

_|\l

. NAPE

nj=ollA] &2 tiEwo] FAEAY, dAolak] o] APEAY E=
A5 AFato] A=A AR 9] Whg{reaction of Wall Street)o]] thet 12k
T7F Sy, e ojnf] S-2j7) ek AP ol AREAEE Woke AolH,
A o] Hhgolgk & ofF A Aliel: SIFIE 2] 7|HHE oju|ghct, ‘A
= ‘/\]Zh} AHE 2 o]af5l=(understands the government and market)

AlhE A T8)7| o el

1970 & ARAHA vl=re] Az B Hxf "ojx|7] A2 ’5} itk
wbA vl F54kd e AAE S Aslele] £ 4 02 S5k AR A
35 st Hrk 19809l v, F= Sl 56 ng(blg bang)> %xﬂ

oS Foto] 569 BEdde Heh AEA s A7 =i 1 4
1} 19309 thashe AAHEA dRiE HESC ‘:H & 97)e=, A
uf FARZRY 7ko] AFE A3 Lot F7IEA =R E 9] HshE WH|st
JJ} 9 Glass—Steagall Act7} L ti3£2<1 oot 1980dtHE AAHA

FEAE AT thE A 02 USRI, SIFIES o]eft FAleslol
sto] e oS Ao R B 2 oS Sejat 84S B
A171 200899 F5-31719.

o] ZoAl= nls FEA Y ofju] At E Fote] vlw AYER|A = T

AJAFo] Ao tsto] E|ZolHokt #3) nao] Al Wajzle A o]

re
A
1z

SE7h 2 AIA

ofefah 2HdA el

Z23fjof Bt 71

ZgAIAO] TrE ARFTRE

ch27] ggolct

8) Goldman Sachs CEQ &4I9!

™ IHREE Henry Paulson2
&1 JHREE Timothy Geithnerof|
oo Chamt 2ol ARtet df
Tt “A very unusually talented
young man, He understands
government and understands
market”(TME magazine, Sep
25, 2008)

29) 2008d =F8%7I1E 0 H
0l=olM= S8+l gt 3
4ozt 2H=0] EHa%*O\—ér
7{} iAJI%O| :OFILX
(Dodd-Frank Act)ol ZOWOEOH
UL =IAUCE
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o}, 19139 AH<eH]28go] A7)7] ofdofw ofn] =2 e] 55217171 U
a1, olggt 9715 5sk= gl 9ol JP Morgandt 22 SIFIZF A= Eojlt
o} 2% th-AHlender of last resort) H&E g JAPE Q7] whiol vl= A%
o] 7| P Fg7 el F7F EA AL, Fed?] 2 (constituents)©] |
Atk ofefgt GAFAQI Aol ml=e] Fedo|al, wl=r9] F-g°] = AlE8-= ©I
Loz it

A, 7B, a5 AAIRIA 7 S5HA of7)= YRlEelt 1
L} Aol 4] ﬁ A& Fol] AE4S AAZ)7] flsiA et A3 A
2o & WEA7|7]= A Gt SEAPEE o] Aol HA| T_’r7<ﬂ7} 2o}
Aol Al aeAd At SIFTEo] Hof 22 Hl80 8 Hrf w2 =01
2= A= oujgtth, Bes] A s AV E’HO]E}J‘ o9l
O} offel 7k S 3w 97 Atk S 8ARY] 412 SIFIO| 1,
tuREARe] 2(Too big to fail)7F AFEgtet, whebs] S-8-A1S] dalof digt
¢1Alo] A2 FHETHA ARG A 7] 2 Lol A A&k o] A2kt
=492 oA A8 thltial shl o Aol = FLE‘:} Al
TAIE TS Aldgske Ao vigAlsit) FgAlgolA] 2] Faket 420 Ad
S5 AR =29 AIE Foto] Alofsle Ao E ‘3} Te7IE W
Alsk= 4ol & Aol

opaiAele A2 20089 w5971 oI 2= RS0 asAlol tiek
xﬂg} 71—5 7]@;] JJ_(L),_/H o} 7;H1:l-—7 Ur—ﬂ{i 7\1]5.5; ;ﬂu]o = %1\1:}: 740]
1 ARHolelo] SHiRkE ke wE Ak § @WHLOEWVWQP
3t w2 el FAs] B Aojot, webA fA o 2= Al AJH|7E F-A13)
olgH 4 EE FOE 7|&oloF T Aojn, IAHO2E= A|eIT|+
(regional financial structure)2] A9, S84 =9 22 41220 &
glo] G R3k Fopol| Ao kS vi7isiofof & Aolrt, E3F -2jueiel 2o
2 WA ZA ATl QoA ARl kS 5] ofe F °°ﬂ
9 vlie] F517100l dElste] AR dS AlskE o] S S8t
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A - ARA - 053 o= S84 §71Q17F 7131%17E ofxlot -4l
2 ool w2 ehre] o8y, Sy, 2007, 5. 25,

ARA T FE7189 SeRE FHA A oFAlot,, Capital Market
Perspective;, Vol, 2, No, 4, AREAIRAA, 2010, pp. 6~22.

28y Te-gfuet A8k AR 9] off,, 2007.

L APARE,, Al2011-32%, 2011, 7. 19,

BIS, Triennial Central Bank Survey: Report on Global Foreign Exchange
Market Activity in 2010, December, 2010,

Greider, William, Secrets of the Temple: How the Federal Reserve Runs
the Country, Simon & Schuster: New York, 1989.

Krugman, Paul, “How did Economists Get It So Wrong?”, New York
Times, Sep. 6, 2009.

Sims, Christopher, “Stepping on a Rake: The Role of Fiscal Policy in the
Inflation of the 1970’s,” Paper presented at the Bank of Japan
seminar, Aug. 1, 2008,

Thomson Reuters, “Debt Capital Markets Review,”
http://dmi, thomsonreuters,com/Content/Files/2Q2011 Global De
bt _Capital %20Markets Review. pdf

Tumulty Karen and Massimo Calabresi, “Three men and a Bailout,”
TIME magazine, Sep. 25, 2008,

Walsh, Mary, “AIG Lists Banks It Paid with US Bailout Funds,” New
York Times, Sep. 16, 2009,

rek
re

AHA B
(-] a

I

1z

39



By

XxH
ALl

| =X
OO o

3|

m X[22

171 S5 o 712 0.2 2= AL )l

HERI=E Yot

g

2011.11

40



. PREVIEW

Steve Jobs

1955-2011

= H XEGES flet QAL 2X] M7 |62 ARIE Sao2)
e A 20114 108 1924(=) 07:30~09:30
= MZ HRIASH AFI0|ZE(12F)

A
0%t
:

>

07:30~08:00 =zt
08:00~08:05 QA+ HZ

08:05~08:45 FH| L&

Si43| JsEY ALY HAR
08:45~09:25 %if EE
09:25 2|

* 2 fe 2013 102 192 Me ZASH ATI0|SE(2F0IM KISSES 215 QA 23] SR IYHO| ARIE &
HoR),E TH=Z SI7 RFFHATHE | JHZet Mp2e| SSEMEEH| FH LE W E2 QoL FH UE X EE
9| LHZ0[ &% 7O} SEEMSTEC| SA Z6HE LEIE A2 ofgLICt EEAL T




&3] /=

FUe] HA 4] oi54ls TAe] 1A Sk
WIS} Slojuban 9L, U7t AlSI7E A AAA YES
a2 7ol 5 60 of 9179 WEYAT} e
53, B3 FUHORE B E o4 Hap} BR

Y o) Az Aol o A2 ozt s Al
Zo| & 058 48] IHFRUALY FA
& WAT AEE LA T Aol o9 248
QoA AT RIS BEEA| Wt 27 vy
Ao ojs) 2 He 7195e] WA FHOR 2
AE o EA LASHA, FFI U ofF ofE]

XIE9HS 9ot QU EX] ol
etr3| Ol sERRTIEE PARY
ARYYA LA owA Wrht T3S
o AP, o B EASS BN FIHEe
e WS S A GNE ATRAL FT5EY
slA8Ee 7 A4 30t) 719je] EARE Tzt
o=, B4 Ao AL wEo] Yk mHoz
W WEE o A AEY A|YES EHEE 7]

42 2011.11

o

-

o] itk | ‘o o] MiHIEAIE SAIFS o IBM

R&Del| 4 100 o] /2] H]-8-& &1L it 2t

FAA FA 23] BAI7F ofd et of| Al

Quel o HpgFo 2 o111y 2|3 Hnp

o] Aats gEst-yo] g Qlokal S A

7 ApE Ao R 7R e ArZ(creativity) & =
|

H(challenge) o]2k= o478 % 7829, 25 A

K rlo
of

N
olu R

[

o M2t HR Fol of A AAAAS BelE A2
A9} ofwl Ak} A2S 7HIT YTbE SRl

ol47h B 4 9k i3 ek 4SS of B
AT AL 047}

W )] 719ES Aulud 3
ARt 35 oA A
A2 e, gkl A9 A F
2 3h3, CHOS0] 4:0jo] glo7 vz 3
Q. of3l B} B0 ofnl Yol 9371E
o)

= o, dAH ez Halt 5 4sH

N

ot

R
—1}« oL
2 yo
¢ dlo
L=

o>
1o
PN

o
rr
rE
ofl

o oX
jaled

]

<

rlr

N
N

Mo
o2 = |

1o

)

o
3 ook

o
Y
o fu

rlr ki rlrJ
%‘u i

o
e
>~ =
& K
4
s
¥0,
o
DO
(@)
(@)
o
rw
iCy
re
>
fuj
[Ulﬂ.l
=
it
Jo

I
rg
=)
N
e
rlo
b
™
o
o
fu)
Hu
of =)
o

=)
|1
i
o

o @
N
i
9
mlo
AN i3
Hoox
oo

BCAN |
ek
4
3
fr o
of § [

rlok

on 2
go, L
rg

o o

(AN

Hn
3
2 5

oM,
)
ro,
i)

~

33} ol 2ol A3 A
At Aol el % o)
o] 11d whol of &3t A
Ikl A2kt of ol
ogA gHEgk AJAA7}
9. ote]Zo] KTofA A
e

°

9#
[

-~ 30
o
o
4
1o :
il
4 E

_0|L
>,
re
o
el
e
N
i3
%2

A

¥

o

rlr

> Ox
rlo

u)
g

19 Mo
L
U

=

Qo R

i}
pa

do BN 2z 2 N o
>
>
>
o
EN
N

w2 g Wl

¥
o)



RISARIS I8t QUAF - X! SiAl | ZREMT

7b 71 Yest, 352 <8P Aok o AAE 7HAE e AlEiaL 7IEARIE 7S
= whd, RIZE B8] A S FATIA = BT Aol HRARNE Adshs 922 skl Q. ohe shus
OW HHAA] o5, 2eER RIToA Weks S5 M&A ARIY A R&DE F3lA A= A
AE FEolAe ofgA FET ADPE JATE S AET oK BE MEAE 3 dde TA
r o

3} FH) N0 ofRA 2 AW A AR R, FF /Y50l WA S

O

o ox il S E2 X
>,
oS,
_>I:4

Bpof chsh oA el A AT AL V1AL FROE G AYS RO, B 4
A3 S A ABA LAV AL BAEAN DL 108 MRARA 712 550
H WA ASA BYOSRIOR FFAH ARE St Bopuleli ko walT ghe
dol $4 FAH U YA WOl AN ARl TOR Zoleke Aol 318, 712
A A HYE HES AT /19 ol BHE  AARNI} Tl 7 715RA TR S A
Q. of7lollA] o4t FUAPT 1O 260000feks  sho] FAIBHL, BT A4S Hols) TDR 24
RROR APHAY Aok ARGl v oF 2 BB FESH PHY. BHAINE Amgort
2 59 %59 16007 BRI 12900 FRAMY  AZNE  EAE R0 5,
& e 9 stolele Rxjoleti HH AT AT BHSH:
HRE-OIA A98e] Wobel Alidiefol ws)  fAOR B4 71Z0R RIS gl WS E
of stan, 2ol ufe 2Zo] vhplolof §. 29 7] - AekhPe] wieh BAp|ES EFS] 23S T
S AL Geggel Aot solHels 2NOR  Aekt A9 WY Aot U AU AR AR
Bt o] S4Y. Aol AR o] RS o o] FHL Fu UL,
S Sof FHUNA ool 0ol o B 11 A AYALAH ] FAH A Aol 2
ASS BBk HYe) PRARIES AT 4ol AET 93 ABUA IR 93 MeA, s 5
azel o FEA AR o deln sk Aol o ARG S - 2T 2YALHTY Y
KT T, 5 ol5S Bl AnRAAAHe] & B FYALHL MEskhE Ro] Bag, A
Apgstelolof sk, ol WAL AvjEet ol ABAYY ol BW /1E YFE Al 2712
Kol a7, 7|%elul Belol 7| Isk B ok kSR § SRAYIS MRASHE, Helt B
£ oA 7t Ak THlshor 3, A7) HAEHA SRARY ChshE RS,
27153
.

G 2HE 7\ 2AT Bao] wek IR & Lo olE 228 W WA ) A

S i AR et 7 A ) R S A e
wolZ18A, ArdE, il 28, A Y
5} CARIAE )= AR e - FAISHL, AR T

KR
=
=]

5
310|122 7he] AAS FAHE 22 AR AES & Healthy, Beautiful, Refreshing, aj€JAF-2 =4}
L=t S 3 A 75 THA ol AAH R S| walE &
FEgto] Aokl #EshET| HER(HE)E Al o] i Q= 5T 7|UEIE 64] o] 5ol FJAte]
AR EAl 2R 08 THEA UYHR(LER)E 71 ot JeH JUSolA FdEE T 5 719wt
A A ow Fof FRASRE 5YYE A6 S st &FshA 719 SAEAIT A4

UM ERY 43



/ 33ITY

229 §ARE Fol 1, FARRE BA]
Aol B4, Tel3 Rt o i 5

58 oppad FE Aoz vehd, 9137 7194
AL QAR oA sl o] B 2ol
st o] shte] EAS} B3 92, A4

A5 AL Sfetn
Az 49 719=

Integration)? 9= APl 7| U2 WHEUS. 3
j

A QAL TR FE2 oy a4 F A4 A
£ T 4 9l B3 Al ofBA 24E ATt
7F Fasirtar A7 2ol 20t 809 HZo=
Q5o] 44 201} 809 7] AAE 719 A
S A Ao Wi S Bl FAIE fIet
e A[2"E 7hs 8k A, ESF YR S 4
S} o generalist®} specialistE T-EajA EHS

2

FBslof shd, B71909] A9 Edo] shiz
Ho] 9hg. wepd FFo] KT QU A F Sht
L B8 ofg toEitn ARS o9/ BE 2

44 2011.11

ro
N
N
oo,
wn
il
ro
=
i
o
A
ol
ok,
n)
rg
e
¢
rlo
o
N
N
>
[>
o
©

[¢]
o] EgtHofof s HAfeEI 2, 2%, ARk
oA &AWL Tash SKeEe] AF

g5 21
7| 2Eol M 2219 Aol 2 A== A
H UIEEE Fe 2dA 722 =T3S 5 A
S0 sh= BA APEekE 28ske & sk ®
R R
7|7RE AAA 0 R 2hlsle e 7YY &
&5 Rt AR o= 4 42 oA 4¥e
g AWPE EEY. dah7] 2 719 (Great

Smart= A% AgS 41 FEE o]ofA]A & 23]
o] dst= 419 Al fEdhs 4985 o=, 1
S BEI7PHEA] AR AA Zx ogE we
o] Y= Zojal 2eHAl= A% ofgo] Ropdd} 4
HHEE olojd £ Y= AAIE UEs A, 73
Hel= A E Sl E6A AHUoA E
& 7HAAL o= A7 |7} Wk Aol 7HA o4
T Q= AAEE EYsiA olE Fol A&l
50%4 WA= QTRAL oF, fFATRA, AT, SHE

npR|Ete 2 o] F ol E Fairel o B A Aed
ZR/A77F A, F-5713e] ZHAo| Blal AA|/4gol
mosiA AAAY S v S of9A
gEol | A7F ol E AN, AR E A
Ao 24 o 2 73} EA7F AAY e A
£ 3H317] 913 BWP(Balanced Work Place) #H3
oA st=gofel AZE 09 Y, A= T4
O ASA S M, YAls AAAQA F4lA
T 29 2 HE) AAH R 7199 HASS 7HA]
3, vjefdes aeslely] 913 Ak¢jo] gk Ab



]
0,
0.
Il
Ho
(=
>
P
|
]
.
0
0
0
12
H

T2 olPA T AL ARHA BYS ABA T A | m e E=
A Al ert Bag ool stolu= 24 %
Be7E astaL 913 SESF obd 913 AnpErt A LR /BB 2HRTISY el
202 PERolof F AR MBAR 7t FF
7180 ZAPE GRlEAR ZoARA HH AlFe] 0)717]1919] A2 wo| wks) ZAld wizke
2z W AP AL Aol Bt ol WSl panmae Aot we AYw Fa7t Hol
SRS APRE Aol el SAUE TRIUE O a1g slm glojw ko] 74 wjRo] Aloko] B,
S WS A7k S ok & A3, o] 3ol sl o] hom W) AW ZHAfel
A
B8] LR
A7F AZks)o) ok 5 W ashcha 471, 8
Al71o} A gwrke BRI Bl 20| glo]
2 Ago] AkS. /1T ok SlaiAE F7lol
dish g3o) wsht 43 Hajd] dsiis A7)
Aok A9t T2 AL AGE FAel
7] uhiol] 2ol QlolAE B4l TES Sl 7)ol
B 2 T 9. B4 Z2OE A% A3
& SAATALY A, HA TIYS B WL of
OJE S-S g lel Bo] 2 AR A g
917k gl

Q! /i ZslE

A9l AQAlN B2k TRz e 85
AT chagid) B8 71ake] BrbA el s v
o] Brha L. ol TRl s AL 7}
A B Alojeti Az WKk} 7k 43 915
SRS BERE Wb A REE g a
2 A7} BB L

23718l wet 4Zo] Yebd CEOY S A

xnug!!g 45



T ok el 912, 3719 K8 CEO 241
Fo| 2 73} 2L 7ol el A7 L G
& 4,

A4 A 71 BEo] sz Zo] 9 Aol
T A2 WzlN 24 BE0] 3 sl oj8g
BOlE AT, AGBILE T ¥ 0 el gk
Aol7} olan RS wala Rio| glgo] 27 et
A 497t Boke, 19 i) B8 2 S £
o IS YAl BES $3urhs Adl 4%

ol S5 WE A E5. CEOES B71E F22
ofJA|ut 058 LIHE ABTlo|HA A2 =
g2E 7 S 74]* 7|9JoF skaL, A50] FFHE
= WARThH 221k nhakE FolHA 22 Z3E
uHE 4= 91X he7teka A7,

u}z| ko] 5};@]7%/\} AYGH7IE Sk H
2} FEHE| Hol7}

AR
ot 24 A

HHo| SIS 2| A3 A 2
UPHA DT [EAOTAE AR

ARk SHoA S571HolME =da o
& oA &l YrtoR & A7l el B A
sH Bl AlZeIlS, 35718 A7k

do

46 2011.11

Holif stolzel= 2 o] olg Wslo A= o
34 gl ZHlE ARFES 7€ 4 glolof & Aol
g HoA w2 AAFH o] 1S

1290]% )7l B ohe golls dEREAt
o) APgE BAILL FAlof tgt TS SolE A 12
el 774 Sl 23ad0) At

3 nHE E3) a5k

‘Zl% Zof iAo disf
‘] 0




Fo30| ZMSH

F230 ZHFY

- A 712X "
S8 11-21 1, T8 2R uhg
2 o e R 24 B 9IgE Al A
) Skl 7154218 2011 9% 210 vhaEsh
m e R AR B fiet AlAHIEAE « o] 71E AL eyt $ A SAlESE
3R 7154218 20119 9% 21o0f] Wt (IMF) ¥ g o R e 11002F20 &
AP AT Rl ok, AadAe] gh SRz A Aelkon] ofsyalr] e golg 4|
SEA] WA Q8] B AARE Q1 52l W QAR 20 TAE] ofst 240
solwee « J1e)s e AR Sl o 5akt A8
29 9F 14329102 Al}al, 140,990 95
" s Slehe 201 9% 8T A s A B AR
& PlaiA oldAaETe] BAIRNE w9l 5 225t
2h 20119 57173 Aol Ksupplementary budget) m A2 Al solidarity levy) S}, AAH)
s (property tax)2] RPAJZ] H3}, 5A] WA QI3

F7RA A Q1 52 Wo] 25k

« 7THE 2500 1~5%2] AthA7t ke o g ¢
- & 7} 45 12,000~20,0005-2: 1% A&
- o 7F A5 20,000~50,00080-5: 2% A&
- %1 7} 4% 50,000~100,000-+-2: 3% 24

m Zfubch AEERE 109 49 20119 o ARES 71 %
52 AP 9 18521 HKeeping Canada’s
Economy and Jobs Growing Act)-2 233}

« HEeke Ak A B ARV, oAk A

9, 71| 19, w9 Feitofe] ot BAy A 10000095 2k 4% 418
ok 52 JRFL Ol . o o

- WA lawmakers) ¥ 32 ZH(public office
holders): 5% 48

— A Fuks Sl oF 13.8Y9/-29] A7t 571
ER ke

RHR B 47



Fe30| &

* 2011~2013 TN A o] Fhaf] AbA|7} FaE o
%}
Im"g Bt 4F=2] LS Fapgho 2u] oF 20
2O A7t S57HE Al o® 7]diE
o, AdA} T daEo] 12,0002 nukel &
25410 thelj A= AARAI7F HA
* 2011 A AL 4549 WA o] 12,0001+
oAl 500055 lak of A<l
« F7ZRRIAE ] QU o132
— A 19%001 4 23%E QAT
AAIE 11%ON A 13%= Q1A
- 2737018 5.5%0014 6.5%= 14
Q

A1 g ol AgEle B AARE: 13%0

« QE A, 2l s SR A (uxury levy)
]

;

m IS Bolli= AlA 4] o] @foll e F-lof thigt o
o A7t Alg]o] srgke
e A RT3 S 30,0009l sl
2011 129 W7HA] =9 60%RF Al
« 4 AT Ao 1200425 2= FF A
A FoNe] 20%= At

« 55A] Wk Aol thgt A e Aol 1,00

g

(@)

2. TF29] 20119 F7H3 At 54

n
[l

22 o5z 20114 99 8ol AHHA} 712G 9

g AR el F4lel 2011d St

o,
ox
£
~
2

(supplementary budget)2- 515+

7t Mol B
m o UETY o BT RS EUT

WPE N TR, S MERRE A

RSl A ol LT FATEL 1

FEE L, LS GRS Zisi o

of elfShAI 71 60%E PhE R o] U AETS FAIS

2~ 0] 6.
ToMT

(official gazette)oll 7| == o] thad)o] &at
= P AR E A

m =l o) ARBARE 2| ol A ARk 55 M)
of BA£5S AR ANALSEFTHA
(worldwide consolidated income basis system)&
| 2] et
 AAARS ST A w2 Usle

L of =] ABAR Aol A AT Sl

HaSol} HAHAES SHIslo] TH LSS

Aetofor
LSS IALS 20119 9% 6 ol el 7
A%

m H715do) gk 2REol Sl sl A= 10%E ThAlA
5ol 7Hikst
« N Aoll= 715Holl digt Aol Sof a4
591t TP AEof| 7FAFE)

48 2011.11



Fo30| ZMSH

— A0 A thE w7kl g ARolasy m S efof A AP H FEAHEAS]AHreal estate
A|(participation exemption)d|=E vijgASwat investment company)’} 2 Z&of LAk
ol e} AR o| S0l AL3k 9S(Art, 219 I-a LAtol| Bxlel HQ T HEAREAISIAL 2418 o] A
quinquies CGI) sl o] 5 17 O]LHoﬂ zefAol| 4] F-5A(notarized
— A|ERAAE LA o]u] T SHLS 913 deed)& AH/JatoloF g
O 7 A= ujgas5ol gt oSS 24s) « O] 9] A mepio] ARl Flsibel] =
7] S15to] a5l A FASk= A= FARE FgAREALSALS] 52410 o] Hof| tfgh At
« W 7RSS 2011 19 1Y o] % A A e FE] o|5A|L} S EAIE 2lHsh= Al WA | 91k
284 « 0] 3182 2011 11 1944E] AJsge
U &5A B o}, 71et
B HE2) nzbol| Wk AHRo|So) AL Ee A7) Ho m Hf SHER7E 2002 ol HRAl o Histe] &
AA o] SEE SaxAlF] g SHAE T=fet
» 7]E00= 61 ol HAAA] mid 10%4 s A= A o TPA| S SHPAEE: 5.5%2] VAT Z4Aleo] 418
AIA 156 o] Fofli=100% FAIE ]-8-3F AN, Ej= A
« 7N Solli= 6~1571A] v 2%4, 16~24'd 714 « o8 sHPAlE 19 sHH]7E 20008 o Rl <1t
U 4%%, 243 o] v 874 FAES kR Aol thste] <R o] 2%5 H4-%t
Aste] 309 o] %ol 100% A7} 7HsES o 58 Ul 20119 19 145 A3

« AT FAE-L 20124 29 195 E] AJg)E
3. et AR AT Ed 1857 IR
(B 1) 7293 M= 7HELHS
m Ui AR 109 420l 20119 ofjAle S 7%

HO7|7t Slzrens 2 AANEA W 7182 H(Keeping Canada's
AL e A S (s} 00 = =l A ping
0~ 54 o= o= Economy and Jobs Growing Act)9F 233}
6~15 (29014-5)X10% (28914-5)x 2% NSRS ARk A W AV, Aleake] A1,
16~174 100% 20%+(2FAT-15)x2% 7HA A1, s 3 FEtofo] et FARRE 52
18~244 100% 24%+(ERHAL-17) X 4% TSk} 92

= AT
25~304 100% 52%+(E{HF-24) X8%

2 22 EM2 AAJSH 2} OIF0! BAT0| Dk 0[O] oS BlTSIein 6 60l GAIS OlBI0f CA| AE: Ol= 71 oMok Blms U
RIBR20| SHAES UL M B2 71 oot 2Est LH%% SISO, Ol WHBH OIS 62 62 LB OAII] Y MBS
S0 BHT U, ORI} AT XIS LISS RNISH 11-07/201, 04 BBH| B




« 7ubch= 20094 ©]%- 600,000702] YAFelE A&
o AL A 29 THHG-T) oA 182
7o) W o IS oWt G-T F U =&
AAVdEEO] A=A S

N

)
O

i
o

S
il

+ ol 3 AP A W el B

A Fl AGH o2 FAs U A

-

J
52

n otke] a0 AAES SIol Al e Aol

B, A chat AR, AEASH el
2 A

» 27|99 AR flel AA] AL A A

(a temporary Hiring Credit for Small Business)

£ APt
- &7]%e] ket ngRIE} 7] v STkt
73§ “L Aol CAD 1,000714] EAeH
o =R X1 Qlel Aol Aol ohgt Al e
= Sfet
- Ao 2 o] WA (generation)¥ X &

(conservation) An|ol| thek 75747 o] 2-8x=
HEE St

— FApHO] S AlRlo] ThsRt A4 o &
(qualifying environmental trusts)®] -8 §¢
it

o PEEAL AllFA|(the Mineral Exploration Tax
Credit) 5 1517+ 4739+

= 77 tof| whek 2012 3Y 31 oo Eat =4
Ex}of] BE2FsE ZHflow—through share investor)

YR HATAE 2 5 %S

- 201241 19 1913 Fole Bslatit 7191e)
Al

1=
RS Fol7] fIal A (HaelE ARt

2) BMEFEO| et 2UBME 2ot = 2 27t FHHTH LHoIM ArgEl=

— YAlEo] F U e Skl 2|anof tigh
Eefl7+4?(end—use provisions)sr A5t} 2|
LU o= e el

— ol BulE F8f ulisEl= A7Fe Bl
Yol A8 AR (kaelet

AR 7RARS AYek] Sle Al 9 7
Al(manufacturing and processing machinery)©f|
ot 7Rt e 2 ARt

A4S (communities) AR R AIEA}F A&
W AHSAE AL 715 TAflof] thgh 144
= 70@5}% HrokS A IS

. ZP%%/\} Ja ]"”*Zﬂ (Volunteer Firefighters

A7} A% 20041%F
OV‘P 5\_%}%}%01] BARSE 74$- A7 CAD 3,000
15% “&2] ghga7F Al Al(on-refundable
credit) &5 F-oigh

« XA 7|5 Ao gt A AIE ekt

= 7|58 o83 "@AlE Eol7] flsl S w714

= 2obslaL WAL WA 71 B e

= T ea

7 (Families) A|YEloto & 7 == AjolaiA|ef

o]o] olisgHsu] AHFAS woslal 715k}

o] o]z n| AleigA| 2] s H A%

< 71E 55 M3 Al(the Family Caregiver Tax
Credit)& A143%+

— AAA - AAHoR HE7 Qs /FYS Sa
= ApellAl 917 CAD 2,0002] 15% 2] e

52| 2 24 slolM 2M7E HM|=AL QlstElE FEY

50 2011.11



7} A HSA] o2 Fofgh
« of§lo] oflgekEH] AlH
Tax Credit)& =gh

—oglo]9] oz, £3}, HlAeofol ) Ateksat
el A3t ulgoll sl ofglo] 17w CAD 500
THA] SIS Wk

jus)

Olﬂ

A(the Children’s Arts

— ouw

o 7}E Rk} 0] o) mH] MHF A (the Medical
EXpense Tax Credit)o]| et =g #H|25h
Yok dependent relative)?] o]&EB] &
CAD 10,0007H4] SAISR= ARt 4F7g2 #1A] 0}04
=l Algt o] ofmH] A|HgA7} 75k e s §F

L gl g ool tigk A ZoPUgto ® wH]|
A|oHEA) (the Tuition Tax Credit)2} SH]2} WA
H] AJH-5-A|(Tuition, Education and Textbook
Tax Credits)] HLIE 2ot
< A%, ol AT Higk Al RS L
SH] A5 A] ol =7kt
* W59} EXHH] AlHsA] TRl lstistel] 55
ok AFe] w5717 % A3y 13704 372 i %@«
=X *ﬂo—ﬂ* | o= 2ot

Fo30| ZMSH

&t 11-22

o
a1

12

/\T]/\‘— oﬂgsb\ﬂ u}x]e
T Al (undeclared
account)ol| A=Al (withholding tax)&

= Ul So) 23kE] A E oK tax agreement)

ﬂ‘é‘%% 20119 99 21f,
e % 2011le 109 6|
re 74 ojsle]

Ak 109 209 H3Eskol
« ol whatof| EghE Ulg-2 201297 482
g

SU-A9A Bl G- g HAE 9
3f 9] o8 71 AFHundeclared account)©l|
A A=Al (withholding tax)S Fish= U8 59|
oM ZA| % 2Htax agreement)S A ASH

U= 7 =AY R 2011 99 211,
-9 7F ZAIFORS 20119 109 6Yo) 72t

AgEiglon], i 2AEeE w245 ojgjo] £9l

do

RHR B 51



]
2

Hlo} 9013 ZHE] Alg)E o4l

KX
=

19
>
-
X
=)
)
N
i

e g
N
=
sl
1 [e]
IS
)
!
flo

i
a
o2
Al
e
ace)
lo
~
i[>
lo

n 12
to
i
iy
it
M oft

x
B
Mo
N
N
()
2
)
s
w
o -
ro
i)
e}
filo
ol
i
>
N
~N
do
o

42
1
o

s
> we
o op

o%_HJ

40 w2

i)

N
0B
)
N
ot
offt
ol
Ol

|

iin
l@uﬂ
=
5w
;&N
o=
oﬂﬁ
=
i)

|

[
aS
[>
)
Ei
rﬂ

oFo]] wh=H 2013
of Hfdk= 7]
% I 26.375%2] M|+

BN i

4z o
_WL

£o) AR) A9y

i%lﬂﬂ*ﬂ

)

tlo of

o

0
c>>J ne
_ﬁ
I
9
A
1
e
o
jied
ol
o

| .
r% rigo o
o, M W
i oX \1

et
2

a

o e x I
ok
jaiss

B
£ b
o
%
Q
ay
=
rO
(=}
S
S
J/%
12
%
@)}
NO
o [
N}
S
12
N
[0}
o

5 AFAE 2902 T AR 5L ekl
71 1A= B A4S AR Al AL (voluntary
disclosure)sAL ZFitol] 19~34%9] Mle-s 4g 4
ol AP Alas dEdlump—sum payment)
sfiof o

. O_}sﬂ—u—]ﬂ /\] x%&,aﬂ Og

AR} e ol Wt A

Azt 713 2z g A

Z-]E] o:ﬂ?HOE}

L.

22 d7T
CHF 209)(eF USD 22.29])& &2 ‘011 HXPLOP 741
g9l
FA ol 2T R gk Aol whe 59 A5
= =Y FAERRY] A9 AR A ARE
2914 AR ERE AFHks 4= oA |
< o[ 2AACE A Aoz 5Y 57 AFALe]
AFZE W 23S dotopt b 7o) 7Hs 3
Ot ZAIFoo] A AH o mH A 8% gt
A, T4, Adgd 2 Ao R QRAtRE
QAT 4= A
« ZAACkO] Mg XZ 297> A28 Vs

=

31427} &1 750~9993] 2 A|5hE

- ol% uff 27t AR QY ThsSlE
HE| Yof| A ol Ta= 24 Al Y

2|t 20%2]

of
H

—A9A 7 2AIEA

294 7F A AR ZAER] w2 90134
1 G ATAE 2902 280 HGshe
ﬁoﬂ O3] 292 HHI} 27~48%2] Al
Z=5t0] G=to A|Faljof g

= 21%, WFa5oll= 40%, oA 4 7]
48%°] Ao 284 ol

Soll=
- %'dxo]#*ﬂ%% FF G W Ale sl lEsto]

N o
—('I J'Li

o of
o,
L

< F= 74—Zr7+ % ‘Dol =47t §li= AHnon—-UK
domiciled individual ¥+ non—dom) 7} %2
87| (financial institution)o] 1&gk AFAS
S 2 Aol Bk 52 HAAeAlEo]
S

al

[OIR=t

- ol Tt gl A Al

gjoi] ofs) A=t Yz 4

52

2011.11



Tl 299 M A S tla)Aut I (remittance

basis taxation)® 4= 9

= ol a7t gl A A UE SaEe =9
A aSof| e AIut 2A| 7] QsiAl= 2912 =
& 7] 3 (financial institution)oll ™4 A
(certification)& Al&3lok &

— 9] T el FHAE AlESHA 9 Aol
= A=rof| 47t §l= AHnon—dom)Z HA] o},
Apo| 50l 28%, vidA5ol 42.5%, ©1AF 9 7]t
250 50%2] A=Al 28
035?0 ey iﬂzji oF £30~6099] Al4=7t

LE-AQ) Ak} Zho] =t AFATE 290

7)Y Al A5 sl ] sl 2f ARk

& ARAILEAY A4t 19~34%9] AeS A
TS Yol gt

o] w2 Aoljo] sfjshe

CHF 52}(2F USD 5.55%)2 g=tof Ax)3at A2

Bhltsiol 5t 77Ate] AL W AL RS
e Al =3fof o

= o AFAY] A, ALY, =4

— &=-0] YA S (tax reference number)

RPN TP ERE

- At s

= A7 AlF; 2kl 1 129 31U AL AR AA]

(statement of assets)

n Aokl EEE YR asl o] uel o g
£ o epEeAe] Ags Saa AR

Fo30| ZMSH

291 HRERE AT 5 A

L5281 7k 2ARR} B
2% el g, 4
9]0 AR 23T 5 9

A58 53 9 5003

Pm
2
ok
o

o

| Qlof|t= AQ)AE= AR Al o] ¢ A9 FHY]
o 74]44 XFLO] o3t Wl (jurisdiction)ol tf

18

LU= 201249 SV 2 WY TR

4|

N

H
2
12
=
=
@
0
28
joy)
]
o
joy)
=
S.
o,
@
o
c
a
=
o
]

exemption), xS

amounts) 5 A%
« 2012%1 282 1919 QIAFA A2 $3,800= #17]
thH] $100 ¢4
— 10 A1 20019 191 ¢143A9H-2- $2,9000] 91
onf ud E7RRVES vhgste] $50~$1004 <
s 7] e fASHHA 117 $9009]

o
ol

Olv

RHR B 53



Folo] QIAFERLS

HAIRRS] Al x] 9] whet A7y Felg FAEk=
A2 AR QHE $§15000A4] $3007FA4] 91
]

L=

2012 FEgARAIGS] A9 EE A $11,900

(F17] ] $300 V)

2012\ TdAlaLe] A9

H| $150 V)

— 20124 AJefF=2] 79- AL $8,7000817] thH]

$200 1)

SIS, A9 25%0] Ao A8E= 71

o] 2011 $69,0000(14 2012 $70,700=

$1 7002] Z-eo] olAtE

7] ATANA 2GS o

3+ TA|H(foreign earned income deduction)

2012 $95,100% 7] Xt} $2,200 QU =AY

O Z A=A R Medical Savings Accounts; MSAs)

of =Tt T2 Uzt E WollA A= o

HisEol| A otk 2ol SAIRNEE Q1S

— 0] A 3] (self-only coverage)2] 745

1 HAAZFEA N (minimum annual deductible):
$2,100

& 2| A7 A M (maximum annual deductible):

$3,150

w 2| d7F Bol e maximum annual out—of

~ F—{

J

O:

A $5,950(717]

pocket expenses)I $4,200

- 7} BAH S (family coverage)®] 3%

1 2| AA7FEA M (minimum annual deductible):
$4.200

e 2| A7 A| N (maximum annual deductible):
$6,300

e Z| o7k EolF e Hmaximum annual out—of

pocket expenses): $7,650

m M (estate tax)2] SEA|NEA BHE S 5610

AR A SR F S Q1SR

* 20129 fAbA O] FRbAlE Aol A8 ThAlaE
% ghe= $5,120,0002 Z17] tiw] $120,0009]
Hol ol
-3t 20129 Fo{AY AFEAIH(annual
exclusion for gifts)< $13,0002 712} 53}/
A

o FAEA o Lol A & A A (qualified real
property)®| ¥ g 7h
valuation method)ol| whel {Favdh= IAEE
o o] st 7} A7 HE e} $20,000 ¢4 $1,040,000
= A

=2 0o

H(the special use

Az TGl el REASAS] vahA] gheg

2012 $240% WAsI o o= A7|Hc}t $10 <

e =l

o & Al A7 ALERIONA] At A AR
£-5 1| $240E SR vl TAIER= 149

ol oA 27 HEES HF@‘%}O% z7get Axt

20129 748 Aeat wRgh g Fho) QI

N1 SEAX Roth TRA) E7Hs wedo] 2
Ako] 9~ $173,0002 A 7%k $4.000 4]
a1,k gl A=) - $110,0002 A7) Kot
$3,000 Q1A

« 7)ol e-E A K traditional IRA) B0l thal 54
oo FLIFEAO] 79 $99 0002 7]} $2,000

Q=L T B A=) - $58,000% A

715} $2,0000] QIAFE

54

2011.11



FeI0| IS

* &471018 A defined contribution plans)®]
7F Fdet=rt 20119 $49,000014 20124
$50,000 Z7= o] %171 =] $1,0000] V3

R E 55



W 20124 27| - EXE7|E oAEMKIE S
B Fitch, 29| Z7ME5F HY MeIxH

B F=T| FTA A2 S0t HlwEA
W 20114 SH(+E) AP SERHAXIEE)

B S OHIAR O H2ohA| At
B s, s S XMLl Mg Mxtieth 23t



57

AHA B

[ o 1=
l ® B8 d3R s J 88| 8
- ™ T 9 X 2 S % o o S s | o
3 ~q N B 3 RO mE B = Zo| fn | fn | 5o
i oI ¥ H oAU =W W oom
o] SO U A oW s K Kl oo |
= 1) = o
5 o ¢ T OFEvLEed, ¢ SEs 2
- K =3 A B G W D gl R = = | = aT aT
— K =] g o RCOKY S = = | ol o
% ol TEEgTLEdmTl 2Ry g SJJERLEE
o = ﬂlmuuw._v__/oﬂu,muﬂ%% Uy B0 o =l DI~S | ~L KL
- <a I L) <X 7 W my o of o ~ Bl ||~
KO =] 7o R S ) oF = OF o 7 B
xﬂ ._AI it %Mp,nﬂum“moﬁu#@.ﬂanmwnoﬁ 1l Ko
% &l <~ N e il < ) ol I
= _A of TR R e o X o E T ool R o = | _ _
= o 5 1v_m =l ET ol T T o O K ™o [0l |0 o | ol o
Mn_ Ac KO NH o = X o =K W‘.‘ = = u\ﬂ olHE = ok nf wWo or 1 oMy | Mgy | Hg
= o X omo A N o A T m S oy oo o R I . T &
= mL m .uAlO ﬂX_._l - UT N ‘_m_v HMH_ _:L \__lev W Dﬂ W ] <0 ™~ 1 .-_I||Mv Klo o | ™ % ™~ m = =y
EE = D %@Wﬂ&ﬂﬁou%mﬁmmgwmﬁm@ % HE A
o <d 5 me_egwmmoemﬂqenm%%wu__ .
KO — > T K oy °© X ~ Ho o m Uo _m.o T o RS =]
K o = E U e e L N &0 :_g 05~ M m | B
: i 2 opr " OBour o @ No T N £ = | o
ol KO QO Ly =~ 1I | * Ho = *_AA_.._
~ m-l_ K DA @) ko
o = 5
H o
m
& H_I jM - o <+ o o™ % g ﬂ%
S 8 L e j :
© KO & ? < LTI BT o R A R N =X
g &3 ¥ e~ ° = X LIS Nlo
kI g - Do~ PR ® s - N B4
K 5 YR RELe Y wWED L g
= OT_ ﬂ [re} O:.: 110 ,A_._ o \#M Ho ol Ju,l % ﬂNO ﬂA_l 1,@” ﬂo
w1 PR JBr E2TRE 2f 227 2E o
s N 7o ol ] ~ o
1 = o B T b N o b ;Y T fm
N Np 3 o Kl e To o — W rio
— E [Ho ! 50 K 1u| ~r r ~ oF o T Jo ® Jo ~ ! 1 1
- ) % ® o ow S _fuwﬁuﬁmol e uoﬂvud_opa%ﬁ =
LY N T W R o B X of o ~ Mool B S 7o
[Ho 5 = o 80 ol © MoF e 2w NENF = o & X
o ~ O oF = o T XY o % T o X
_l/e \_:_nm IH W B0 N o2 = ﬂDly | lﬂnv_ 0 o Hlo M plo o Gyl = s el
LH = V\eﬁubmﬂmr@ﬁwﬁA_. oo BT X TR = X m g BE
P . - = " A - — —_
il - onmﬂyﬂé,_oﬁ RxgHe X S ETERE R
! X i} = %
z BE S R I ooy Moo
o R NS B R <7 il go - Mo = B G
AN « oy 8 ol - Ko< X0 X2 <. O A T B jlals
r— ) %wﬁrhémﬂ%ﬁ Zp N T TE PG A P g o N
k] i ,;Io.ﬂ M._ K T ~ Q T - o_E L o MWL ol s A_u/T = % n_A.o .ﬂ Nt _,“_M
= oM oR o ) L= W ON & oo % T zro or To 2b Ry
it = N < B - L& = == - SUP A Mo & T o S
* X XU EE A TE W T oo 2 : .
AN o eﬂ% A N oo @ S
N BB«
= Q)




04
2
Job
O

« AV AR W Brke Bl Al &7 SRR
SHes o=k Mﬂﬂr |2 B Al st
— 7|Z01 AN AgTo] At 7|8 U= 7] EOF | 201MHEZ XH FaU8 | 2012d% XF FaUE
24 59 dEAQ AT FERo] s @ zoizy | 41% Ud *3.0% g
_ oINS (285a SNESIIE | (23568 S MUBIIE
AV Bl kR Aldstal, Ak SCF | 14%dE) 0.9% )

il
Qlof Tk 2 0 2 AMESHA| HBHe s 1 . (NA) AT = 7| Z0I7H|
(o)

M=o dgsis 242

_E. H L=t A =g}t 7]z
= d4o] HA(DsH olshet 5571 XAz B
2 AAYH7 A S e S § T 2k (21 Z4H]) Of Mo
22 HY
cZBYAS OHH HY | - ZEY 2= ofH[H] BHY
(4] o] 2 2012d e 371 - 5713 oAt $e8 | B= B=
AR 2 WARA B 2 571l FEE A, Ofile] B o o] BY Sz
= 7| ] 30 0/ 7| ] 30 0/
« 2t 3571382 5 AR wEt 20129 = AR 3719 |¥ol23a500% | B |8 71E3e 250%
ZH EX7| Y 71229 500% | EF SX7|2HE 71229 300%
AAsto] 2w o)Al o Ae Ea At SXIZ {81239 500% | B8 A1 E 1222 300
_ FYPII | EEE 0% | ERRIT | )1FY2 100%
gl
N . 74AI—74|;|| o M [H[jl =] o AL |;Ht|| 2% O[ A
+ 7h 3E718E ool SHE i B S —
@Yz |- ®d oy 52 - (35)
713 7 SEE ML (] 2)el 574 o
- STjEHY SR RATE | - (3E)
« I 7Aool B9 FrkE SEl B x|
_ - = - < O A2 E5H A XA . (FE
AR 24 ol 58 14 - B A o |8

[SY e} —
S2EY| - o Mg S5 TS oBH|| - (ZE)
K@ H X
FERNYA, WIAER |- (@5)
SOl 2=t 71gE
RS
< BEWEXY, AL of2t | . (3S)
S XA ol otd 092
BAHCE | Ay2z=r12 s
Sx7l8| ax
« SAGH] 5009 04 | - (B3)
iz M2 712 E S
Z&0| X Fot= FHE
(7) Aro1H| 7| ol ol -
- (44) e EE
« KA DR O] 4 719 -
FEFB S

58 2011.11



Fitch, 2129 21855

* 2 Xfze 201E 1

Fitch®] =7+ AY AF=

o?ri

~~

ZAZAT}) Fitchs 20118 1Y 79 g=4o] A&
S5 AL YA (Stable)oA 274 (Positive)
FFRR e A+ ‘I'T‘ZD

St=2 SEHFitch): (08, 11. 10DAHE
UAHQIEE), (1, 11, TUAHIER)

=,
* :Lx-lx
oo

2 0Jofx

Lm

*

HA), (09, 9. 2

n

Wo\

—1
=
7

[pal

gfe EA
=

e BN 13 HE S0 53 AeEmo

3

oo

(EAAHT) Fitchis OAARY, @4
@R A wE 38 55 55 AW A%
AR AA

AP AA) FFE e T HH(key rating
strength)= XHXJZFX] 51L 7 5 et ZH7H
AdAe AP

ARl | Hot
(A4 252 R
8 223 74 ofl skl el 220] 0

Fitch, St=

Y JYLY

2 72 7| 2SS T0IM LEE Fich, 80| T HIBSE 712 AP 0] MRRILIT (Bt

U 5271999 B2 A
7} 2op e 27 ke
*08dE 7N B=E AR 2

7 HA W= &5
(B3 2A) A4, AT 5 o o19as)
A R AR CRE TR AR
7] 0be Ao A%

eHAel Al

47 Iok4(08. 4&271~09, 22

o 1o

= (91929) Fitch= D7/HARA B4, @7pazl
229 AN 12 jelefEE, @124 9
A w7 efolo] Arks A 52 A
chak, olefat JIERIIES 2 thAS) v
AEET AFOR ofold 4+ Y& RO

AR
N
=]

2

Fitche] 53 A 43249 oju)

e H95E AU HTEABORA 3
elo] $17Iths- 5L A Beke Aoz
A

5 vjejold ofglelw B3, 5
T o] Ay 22 telilelest 27
1=

AHA B
(-] a



T
—_
P S
1 Z Jo LK
v LZ oz <5
~ o - 50 O (oL —
— il = 0 K4 @ —
ey 93 % ) = Jglsg| 2L
o it T g % g|T| Sw 1 b m w3
Ujo fol- o X1 7 S s &7 lo XY = o w0 5l
% 2 W5 = 5o |22 2B B HEg B2 X
(2 7 L g u g ujo | =& n, = N m ©
e e ro oo = 5 9P 9 oz o ol B
= u e S o 0 e i ~ of & = T
SO =2 j SR he @ = ol) B° B o s R o
Aoy Lwoa i 5 I N E BT ﬂﬁu‘x%azo 2 o
> Bo Lf o ! i o 13 S| zF = Lo N o w Z_.E ﬂu = & Uo ~oN
o o = i oF = c |2 J_A.o%d W ~ ST 1] ol
5 2 i i8¢ g | |7k E B % S MEG g
o R I <22 nl iz B © To T b ol & e
g & 2a % ) oF < o v B ® B sl
=T e 5 K il i =l ol = il i
£ o iﬁigo_? B =0 b dxy2dE 53
S B N < M_M,rg ™~ oo ~u no Logoﬁnn:_o@ g ©
S 5 ﬂﬁﬁ olp ﬁamma uo_;ﬂ_c N R - = bo o X0 N EEUH7 m@ﬂo
_ o0 i ELENN > T2 T o W2 2 F =
@iﬁﬁ%a%uﬁx o L =t aTx e @ﬂ%agé X
‘;owox,aMM%Mm < mxi moﬁduwsmoxﬁ
@ ¥ K IH M bl o H.A_I K Hio of ‘HE M ol of KO
| ujo o) Bo o KT N ol 0o w X
Wl = @m@ ﬁgai,mm_,lo,ﬁxj G
o = _ 5| ® S ﬂ%sxg_;iaﬂ
1L__/u| W o ol T oo . F x m o m@ )
— L 5
8 =) M/,.}.A o = s @ . <
= w O m‘_ go N B = .
! Tod ﬂ_A(lm ,_%o ! ) -2 w_wma &0 Su [N Zr — =r
= X iaf ~®© o o - g /Mm” & mmwm_ w._mwn_v__ Ho Bo mr Y
o N _M_Lo o plo & o ST s EREEEE =S xS < ﬂw o
&) Omo _— Zu_ _._._. 6(1\ Hy“H T = Mn1 o e LlL U,lﬂ
S 4 x5 K of MENENES L I
o- 0 ‘ml;oo < < N T | g o KH 5
~ X of T ﬂmoq_o% KK = = M 8 = m@
= X B ® P mo| s H o |50 g | R0 = y E N
= TF o ~ RO 2 e P RO o | B9 L m _ am oo
o ™ 1) pf K ic I o = ™ ok QU | do g ~ 0 o on ol o ol
J Ni P K P = on ~ oL g o
o ,oTOf z o0 ] ATATM_Mm. =% N e les
~ E° or R ° =) = e IR ez . ° %E,HS,H,TI,T -
) — X = =3 [ - = ~° oF A= e R o
____= Mﬂz MME%A __u — =727 T > = ro w.mm,,ﬁmm%mm%ﬁ
n_w_ qu JH N X ﬂ pln Mﬂ O B0 — Rrr . — 2} —_— EO ﬂlul LIQ Rl RO u_v .Huo uTOuu,.H
: S EE by 9|3 b3|ke|Ee e 2T pab SEEIV o8
+ Ity 9 o K 3 T
R0 W % ® L5 B 5 TR Z @ ﬁﬂ%AMM%,MM%
G . maqﬂmﬂﬂmh = Wmﬂnﬂwmm | of o EE :DM:B,
S Mo LA S 2 1E12E|1E T »HM;M:%
Nl 1o oH N < = — e AMM < x
o e < NN m| — < 0 P 2o T o) < 3 - O <
LA wlow | w5 % uﬁ&qﬁomgwmgﬁwmcﬁm
o | @ | F %% Lmﬂ_@m%@myge_ﬂﬁwﬂm
1 | X o m@&r S o H/@_(MJ\A_E _x_mﬂ
T o _ H E?Annnmpromoo 0 £L£z
wo | g . o | . I}
<0 ITNI *

2011.11

60



FitchAL 2 4%

Fitch Revises Korea's Outlook to Positive

Fitch Ratings—Hong Kong —7 November 2011:
Fitch Ratings has affirmed Korea's Long—Term
Foreign—Currency Issuer Default Rating (IDR) at
“A+”. and revised the Outlook to Positive from
Stable, The Long—Term Local—-Currency IDR is
affirmed at “AA” with Stable Outlook, The agency
has also affirmed the Country Ceiling at “AA” and
Short-Term Foreign—Currency IDR at “F1".

“Sovereign creditworthiness is strengthening as
the sovereign and external balance sheets grow
more resilient,” said Andrew Colquhoun, Head of
Asia—Pacific Sovereigns at Fitch. “However, a
heavy external debt refinancing burden in 2012
and the volatile global economic and financial
environment pose risks for the export—oriented
economy. Successfully navigating these challenges

over 2012 would support the case for an upgrade.”

Rising foreign reserves and decreasing reliance on
short—term external debt are strengthening
Kored's external liquidity. Foreign reserves are up
6.7% year—to—date to USD311bn. The external
liquidity ratio (iquid foreign assets over external
debt maturities) is projected at 178% for 2011 from
161% in 2008. The banking system's reliance on
short—term external debt has fallen since the
global financial crisis relative to total bank

liahilities, GDP and foreign reserves.

Additionally, Korea has buttressed its liquidity

Fitch, 3120] 27IARSS Rt AlSIRE | HM#S

with an FX swap facility with the Bank of Japan
worth USD70bn. The sovereign has other bilateral
swap arrangements including a USD56bn facility
in non—convertible yuan with the People's Bank of
China.

However, Fitch estimates the external maturities
will pick up strongly in 2012 to about USD66bn,
against an average USD22bn annually over 2007—
2011, This partly reflects heavy borrowing by
Korean banks and corporates before the global
financial crisis. Foreign holdings of Korean
sovereign debt (including Bank of Korea
instruments) contribute USD22bn. Refinancing
these maturities without putting pressure on the
external finances and foreign reserves would

strengthen the case for an upgrade.

Moderate public debt and long—standing fiscal
prudence are key rating strengths for Korea. The
central government budget returned to surplus in
2010 (+1.4%) after running a modest 1.7% deficit in
2009. Korea's debt/GDP ratio is projected to drop
below the “A” range median over the forecast
period, pointing to strengthening sovereign
creditworthiness. Sustained fiscal discipline would

add to upward pressure on the ratings.

Household balance sheets look relatively stretched
with debt at 132% of net disposable income at
end—2010, similar to ratios in the United Kindgom
and Australia, or the United States before the
global financial crisis. However, a strong labour
market and low interest rates support debt

affordability and hence banks” asset quality.
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Korea's export—oriented economy exposes
household finances and bank asset quality to risks
in the global economy, although Korea's flexible
exchange rate and the strong productivity
performance of Korean industry offer important
buffers,

Korea's domestic political stability has become
more deeply entrenched since the transition to
democracy in 1988. However, geopolitical risk
associated with North Korea weighs on the
ratings. Fitch views full-scale war or sudden
Northern regime collapse (imposing relief and
reconstruction costs on the South) as high—
impact, but very low—probability risks. Proposals
for a reunification fund of USD50bn (about 4% of
2011 GDP), financed from voluntary private
contributions, would go some way to manage the

contingent liability posed by the North.

The Local-Currency IDR remains on Stable
Outlook reflecting Fitch's view that the rating
remains unlikely to be upgraded from “AA” even
in the event of a Foreign—Currency IDR upgrade.
Moderate public debt, fiscal prudence and funding
opportunities afforded by deep domestic capital
markets continue to warrant some uplift for the
Local—Currency IDR, but the low fiscal revenue
take of just 23% of GDP weighs on Korea's local—

currency credit profile,
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1.

LA ME 7ISE XIEA(H=E)

(19} 8io12)

)

+ £ 2001 2002 2003 2004 2005 2006

1. S| 16,171,267 17,400,132 18,491,391 19,995,120 21,975,932 23,428,111
7} 2| 15,496,841 16,671,633 17,706,771 19,153,796 21,049,440 22,439,561
(1) 223 10,316,498 11,080,478 12,079,914 13,057,443 14,115,917 16,792,484
(2) MHEXt 5,180,344 5,591,154 5,626,856 6,096,353 6,933,523 5,647,077
L}, 7|E} E4OH| 674,426 728,499 784,620 841,324 926,491 988,549
(1) HRsHR 131,831 124,512 112,541 124,491 130,976 138,298
(2) ™ aiZAXIH 542,595 603,987 672,079 716,833 795,516 850,251
2. meH| 17,868,588 18,726,285 20,749,658 22,112,749 27,466,891 28,456,767
7t BRYUOIMKIY 17,868,588 18,726,285 20,749,658 22,112,749 27,466,891 28,456,767
(1) =- 3518 15,245,248 15,908,886 17,668,022 18,862,297 24,455,424 25,327,608
(2) QIRIRFRIT L 1,953,163 2,139,521 2,330,891 2,079,550 2,518,616 2,664,826
(3) E418 20,908 23,083 31,013 37,580 35,174 34,402
(@) Aems 527,415 544,056 561,404 555,930 308,891 273,146
(5) A2lme 59,199 65,003 76,575 76,388 78,831 85,004
(6) DMK A 62,654 45,735 81,752 501,003 69,955 71,780

3. Abs|7fet 13,606,055 13,846,376 15,331,704 16,579,986 17,897,232 19,690,641
7t Sataloz 1,283,707 1,363,029 1,481,407 1,529,682 1,167,648 1,304,405
(1) 2stoils 895,761 948,681 1,057,580 1,204,968 1,080,805 1,197,990
2 #ExE 190,919 225,883 254,077 194,285 3,010 4,426
(3) rEs4UHS 197,027 188,465 169,750 130,429 83,832 101,989
L}, BN 802,059 665,099 773,374 607,479 1,878,037 1,820,160
(1) A stae 325,387 236,905 231,241 241,680 331,237 163,957
2 sA=H 476,672 428,194 542,133 365,799 1,546,800 1,656,203
C}, A3l 10,783,182 10,720,420 11,728,430 12,987,603 13,669,592 15,412,431
(1) AtelEE 2,914,270 2,843,789 3,172,833 3,924,222 4,266,641 4,680,142
(2 2% 1,408,741 1,618,712 1,964,025 2,121,461 2,246,996 2,505,322
(3) 22xt=x| 194,201 194,063 194,567 259,315 240,894 299,472
(4) 7|EtALEI=ZR] 5,266,342 5,090,310 5,327,634 5,456,539 5,806,683 7,031,591
(5) ZliE 206,513 204,239 212,803 234,742 241,228 229,587
(6) ZIojorx 310,142 216,644 155,046 235,037 200,717 168,258
(7) BN 367,752 395,115 516,038 536,793 410,442 218,374
(8) BEZA=X|3HH 115,221 157,549 185,483 219,494 255,992 279,685
2f, ZE 9l X|HALS| e 737,108 1,097,829 1,348,493 1,455,222 1,181,955 1,153,645
(1) Z=e4 647,708 924,179 1,117,622 1,240,181 1,108,125 1,080,982
(2) XI{AFS|7Ht 89,399 173,650 230,871 215,041 73,830 72,663
4, AR 25,493,010 31,995,767 32,499,345 30,752,854 28,248,832 30,114,564
7t S 4,888,791 7,054,522 7,401,135 7,022,609 6,542,934 6,776,855
(1) =952 3,894,894 5,899,751 5,684,200 5,574,342 5,116,579 5,132,772
(2 ol - ofE 257,833 307,063 597,537 394,362 375,424 344,142
(3) U - M= 349,924 397,140 605,801 554,725 532,626 652,529
(4) sESMEY 386,140 450,568 513,596 499,180 518,306 647,412
L}, 2ELZE 1,925,158 5,175,079 3,035,714 2,422,957 1,793,739 2,801,147
(1) 2XFA7HE 226,279 181,302 312,407 197,796 219,178 213,591
(2) XI&LUxHsHCHAY 1,644,127 4,942,360 2,642,190 2,043,857 1,391,443 2,431,855
(3) ZEAEZAL 54,751 51,417 81,116 181,304 183,118 155,701
o} 43¢ 2,388,880 2,415,189 2,947,230 3,208,123 2,106,756 2,565,012
(1) SYzE 194,480 160,458 273,617 233,956 66,804 81,167
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LES|A| M=

XISH(H=) (A%

(cto} wiots:

T+ 2 2001 2002 2003 2004 2005 2006
(2) ZA7|Ax|Y 1,596,659 1,664,981 1,842,440 2,001,478 1,431,704 1,881,847
(3) 257 |EFAER| 556,274 537,121 772,419 502,964 458,159 484,139
(4) ArIxjUHH 41,467 52,629 58,755 379,725 150,089 117,859
I [EpSENETY 3,752 4,061 4218 3,378 3,226 3,200
(1) olAxI7HE: 632 931 920
(2) ZARFRIINL 3,120 3,130 3,207 3,378 3,226 3,200
of, &84S 13,635,086 14,279,402 15,675,753 14,458,328 14,040,575 13,902,565
(1) H=s 794,025 904,424 1,085,774 1,073,202 2,155,388 2,040,804
(2 =2 8,260,288 8,274,191 8,557,870 7,662,654 6,824,723 6,362,813
(3) R0t 818,648 1,023,665 1,407,422 1,452,633 1,494,172 1,619,500
(4) &3 257,317 195,721 270,389 373,675 415,115 388,434
(5) S 394,770 242,443 280,169 141,914 180,652 163,421
(6) TAIZE 3,016,043 3,420,750 3,810,364 3,440,748 1,633,332 1,822,105
(7) e 8,320 18,573 49,875 63,637 29,478 87,599
(8) NTEHH 85,675 199,636 233,889 249,866 1,307,714 1,417,888
H}, of5t7|& 2,651,343 3,067,512 3,435,296 3,637,458 3,761,602 4,065,786
(1) grEsx 1,730,333 2,007,923 2,198,227 2,404,605 2,301,176 2,475,933
(2) 71870 803,180 928,845 1,073,907 1,071,310 1,267,091 1,268,770
(3) 7|Et2te 12815 117,830 130,745 163,161 161,543 193,335 321,083
5, UHISHE 9,190,210 10,138,789 12,693,413 11,908,856 14,742,782 17,208,340
7F U gl MR 302,544 521,746 416,910 638,723 507,078 566,023
(1) =3l 194,996 218,932 250,563 293,582 335,286 345,475
(2) LML 107,548 302,814 166,347 345,142 171,792 220,549
L}, At o Az 5,400,976 5912,918 6,433,661 6,834,706 7,333,314 7,834,331
(1) HELUSHTA 448,031 511,137 580,116 637,067 681,582 753,274
(2) HRLHE 475,694 535,857 611,252 658,750 725,081 770,268
(3) 2= 614,277 681,423 732,849 790,817 839,893 912,301
(4) AZ 3,862,974 4,184,501 4,509,443 4,748,072 5,086,758 5,398,488
C} st 3,486,689 3,704,125 5,842,842 4,435,426 6,902,390 8,807,986
(1) ek 1,859,035 1,920,974 3,855,655 2,245,050 4,624,762 6,467,202
(2) QmEMET 610,576 676,256 787,190 890,879 923,920 917,672
(3) MY 974,024 1,058,585 1,149,195 1,243,545 1,292,010 1,352,440
(4) E2H| 43,054 48,309 50,802 55,952 61,697 70,673
6. KIHRIRRIY 12,288,991 12,259,425 14,802,209 14,389,254 20,017,486 21,405,123
7t XA T e 12,288,991 12,259,425 14,802,209 14,389,254 20,017,486 21,405,123
(1) X E @ 12,288,991 12,259,425 14,802,209 14,389,254 20,017,486 21,405,123
7. MRS | 2,633,514 2,389,067 2,305,190 2,222,420 3,664,448 4,182,469
7t APAkE 1,962,203 1,709,436 1,698,344 1,841,048 2,173,794 2,345,329
(1) ZPefzt 1,962,203 1,709,436 1,698,344 1,841,048 2,173,794 2,345,329
L}, MxIZ2 2 7JEt 271,411 283,531 201,646 58,763 1,153,043 1,504,313
(1) MXIZY7|Et 271,411 283,531 201,646 58,763 1,153,043 1,504,313
c}, ofut] 399,900 396,100 405,200 322,609 337,611 332,827
[ORCEIL] 399,900 396,100 405,200 322,609 337,611 332,827
8. ME3|AXIY 1,416,900 2,162,440 350,000 275,000 194,073 350,000
7t HXIE2 2 7|g 1,416,900 2,162,440 350,000 275,000 194,073 350,000
(1) MXIZY7|Et 1,416,900 2,162,440 350,000 275,000 194,073 350,000
g A 98,668,535 108,918,281 117,222,909 118,236,238 134,207,676 144,836,014
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1. QR MIE 7ISE XIEA(AZE) AL

(19} 8io12)

T & 2007 2008 2009 T 2 2009
1. Yetz sy 16,171,267 17,400,132 18,491,391 9, B 5,370,154
(1) YHLMAH T 15,496,841 16,671,633 17,706,771 (1) 8702 1,009,031
@) =929 10,316,498 11,080,478 12,079,914 () HzEd 4,160,326
(3) x| - aHAK|A 5,180,344 5,591,154 5,626,856 (3) AlZojofors 200,796
(4) Y - 28 674,426 728,499 784,620 10. S 6,440,321
(5) HEAteEa| 131,831 124,512 112,541 1) 59 5= 4,716,115
(6) ErHH 542,595 603,987 672,079 (2) g - A= 1,310,676
2. ZREIN o ot 17,868,588 18,726,285 20,749,658 (3) BHQUAAL - OfF 413530
(1) ALY 17,868,588 18,726,285 20,749,658 1, M- A7 8,315,659
(2) HPYZE 15,245,248 15,908,886 17,668,022 (1) Ai2E x| 3,673,130
(3) A& 1,953,163 2,139,521 2,330,891 (2) Med7|ax|¢ 417,896
(4) a7 20,908 23,083 31,013 (3) RAREXIRR| 1,022,746
(5) THHARY - DIEES 527,415 544,056 561,404 (4) MY ZIS - D=3} 2,077,684
3. 5%-9u 59,199 65,003 76,575 (5) OflAX|ZxF &It 538 495
(OR= 62,654 45,735 81,752 (6) MR - ZA 7| bt 585,708
2 9w - E4 13,606,055 13,846,376 15,331,704 12. 24 4 1S 19,236,654
4, 24 1,283,707 1,363,029 1,481,407 1) =2 8,834,938
(1) Hezg 895,761 948,681 1,057,580 (2) d= 5,182,825
(2) M| 190,919 225,883 254,077 (3) EAIRE 1,684,739
(3) =M 197,027 188,465 169,750 (4) 31 - stat 1,792,242
(4) H2#H 802,059 665,099 773,374 (5) &2 - =&t 16,548
5 1 325,387 236,905 231,241 (6) 2257IEH 1,725,362
(1) SolUEZERS 476,672 428,194 542,133 13, 4l 545,942
() 1528 10,783,182 10,720,420 11,728,430 (1) H=EM 545,942
(3) BY - Zus 2,914,270 2,843,789 3,172,833 14, 2E 9 x|%Het 8,777,703
(4) meYet 1,408,741 1,618,712 1,964,025 (1) $xped 1,744,271
. 23 2 o 194,201 194,063 194,567 2 X9 L =A| 7,011,762
) 2st0l& 5,266,342 5,090,310 5,327,634 (3) Aretx| 21,670
2) 2 206,513 204,239 212,803 15, Tfst7|& 3,053,605
3) A 310,142 216,644 155,046 (1) 71&He 1,230,147
4) 2347 367,752 395,115 516,038 (2) 2317 |&HTXIY 1,550,908
5) 2aiglmaalut 115,221 157,549 185,483 (3) mtst7|&tt 272,550
7. #7825 737,108 1,097,829 1,348,493 16. GilH]H| 333,954
(1) s 647,708 924,179 1,117,622 (1) ofiE[y| 333,954
(2) B2 Ut 89,399 173,650 230,871 s 7 199,875,979
8, Alzl=x| 25,493,010 | 31,995,767 32,499,345 =1 752 MECIARS 20013 M2
() 71 =422y 4888791 |  7,054522 7,401,135 2 7158 XIE 5 ABPHLH |9 AXHLE |2l 20001 OS] SAK|
(2) HASKIY 3,894,894 5,899,751 5,684,200 N ;H%ﬁ:ﬁj& 20035 S%ii(ﬁ\ %il?j CTLA'S%E .
(3) 2H12 257,833 307,063 597,537 12)) %&;Eﬁ;ggﬁé‘_ Aﬁ%ﬁﬁ?ﬁéﬁ ;Hg%(.)'Ho 2
(@) 2% - 71520 349,924 397,140 605,801 X2 7[2l0AR], FoApHe AtTxlE,, 2t S
(5) =9I - AL 386,140 450,568 513,596 NPSPAVSISEE A,
6) == 1925158 | 5175079 3,035,714 CIXIZ OIS AAE, PRy, 2t Al
7) 22 226,279 181,302 312,407
(8) ¢4 1,644,127 4,942,360 2,642,190
(9) At2lS x| Yt 54,751 51,417 81,116
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2.4

LHS|A| MiZ Y2

T B 1999 2000 2001 2002 2003
100 2174H| 8,217,609 8,743,939 9,567,545 10,697,290 11,435,390
101 &4 7,809,247 8,366,106 9,241,611 10,348,929 11,074,494
102 HIFEES 408,361 377,833 325,933 348,361 360,897
200 27| 8,681,000 9,704,840 10,573,171 11,056,190 12,128,933
201 M| 4,747,020 5,125,672 5,383,584 5,553,140 5,855,567
202 Of| 258,365 280,527 306,586 346,455 362,168
203 E4EEH| 436,447 479,616 497,958 542,200 664,311
204 HREZ| 1,051,417 1,072,382 1,141,304 1,193,338 1,352,389
205 22|SAH| 1,650,056 2,101,353 2,501,802 2,755,422 3,308,940
206 8%H| 463,300 557,234 638,374 545,477 456,324
207 AlE%TH| 74,395 88,057 86,607 102,475 110,987
209 Stm2%H| 16,955 17,684 18,245
210 M2p3 |
300 Z4oid 30,855,288 34,249,482 47,128,064 48,039,929 56,476,882
301 BEAE 3,845,008 4,216,271 6,083,061 4,958,694 5,713,623
302 A2 21,347 25,316 18,944 18,614 24,226
303 213 5,132,589 5,052,656 5,670,040 5,927,032 8,419,536
304 2IZHEAOIE 1,928,077 2,181,704 2,213,991 2,821,484 2,834,801
305 ALX|SHRIZALOH 19,284,169 21,871,117 31,623,543 32,516,064 37,048,305
306 HZ827|HAAREZ 235,643 440,299 988,873 1,203,303 1,782,556
307 sielzAo|d 377,991 437,018 505,510 588,935 650,728
308 XHUZ0[xt 30,462 25,101 24,102 5,804 3,107
400 XH2X|EZH| 7,758,820 8,965,629 8,856,789 13,668,722 11,863,009
401 7|2 EAM A 13,626 10,606 17,713 12,976 17,857
402 AAAAH| 34,682 39,657 39,425 34,809 53,490
403 EX|IHUH| 249,479 372,680 440,491 346,021 427,532
404 AlAH| 2,001,232 1,856,276 2,135,789 1,970,511 2,575,139
405 ZtalH| 21,548 21,340 28,128 33,284 44574
406 Al&ECHH| 7,836 7,051 8,649 8,912 11,079
407 XHAHZISH| 2,988,123 3,915,700 3,280,184 3,994,767 4,040,484
408 XILEXIESH| 43,074 12,804 40
411 DIZERE= 0| 359,225 419,321 315,914 389,906 405,358
412 XFR|SHHIRRE0|R 2,038,369 2,073,686 2,372,915 6,590,346 3,915,060
413 HI2SZ7|YUREHED 1,627 233,267 216,221 283,734 366,363
414 SHQIRH20|F - 3,242 1,319 3,455 6,073
500 SA2UEXE 1,101,558 1,011,145 775,917 849,897 1,205,153
502 EXt2 1,101,558 1,011,145 775,917 849,897 1,205,153
600 EXXE 99,620 82,825 181,569 71,297 28,258
601 ZLIRIRIZAE 10,343 22,872 0
602 SH2IxIAUZTAE 89,278 59,952 181,569 71,297 28,258
700 FELHEAH 23,372,492 24,303,616 21,184,455 24,138,184 23,679,284
701 ME2 21,733,433 22,127,651 18,919,405 22,147,321 21,715,355
703 o2 2|34 1,477,189 2,021,592 2,110,015 1,845,439 1,822,751
704 HCHAF2| S A E 161,871 154,373 155,036 145,424 141,178
800 0fH]H|27|Et 423,500 403,015 401,025 396,773 406,000
801 ofH|H| 423,000 402,500 399,900 396,100 405,200
802 0fHIZ - - 0 0 -
803 a2 7|E 500 515 1,125 673 800
| 80,509,887 91,647,544 98,668,535 108,918,281 117,222,909

1) 20034 09| Ba= 7|25t

2) SHWHRL

3) 200718 HE| ULHS|A| MESZAt

Xi=: 7 [0t Toile

FORtE 2

PN PSPENSI =N r;:Ayyng 2t AR

CIXIE oflatsiAl AARY, PRI,
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2.

(19} 8i012)

)

LA MIE SEE XIEAAZE) AL

(19} 8io12)

)

2004 2005 2006 T o8 2007 2008 2009
16,160,172 17,191,483 18,198,918 100 Q174H| 19,234,218 20,374,472 20,860,672
15,729,761 16,632,269 17,656,654 110 2124t 19,234,218 20,374,472 20,860,672
430,411 559,214 542,263
9,553,849 10,197,188 11,224,169 200 2718 12,261,148 13,676,022 14,556,584
6,255,976 6,552,504 6,912,102 210 23| 8,553,653 9,749,590 10,479,430
382,019 388,214 425,705 220 Oft| 442,452 449,370 486,932
713,668 716,509 797,320 230 E4&EH| 786,858 846,555 778,534
184,119 190,173 171,610 240 YUZFZIH| 171,810 193,293 183,845
1,112 188,648 240,883 250 R24aHZH| 1,512,817 1,534,399 1,570,622
522,833 609,393 1,005,186 260 SHTL7HEH| 793,557 902,815 1,057,222
122,218 150,201 216,744
20,668 23,797 25,097
1,351,236 1,377,750 1,429,523
57,265,371 68,403,393 72,029,246 300 O|XX|E 80,832,394 93,532,617 105,467,032
5,620,266 5,755,725 6,101,580 310 2X3 6,313,819 7,196,753 8,337,729
18,910 32,607 51,550 320 2izto|H 3,839,010 4,384,223 5,271,690
7,526,435 7,579,337 8,295,495 330 Atx|CHH|0F 61,217,251 71,704,766 75,839,759
2,987,512 3,161,783 3,015,745 340 af2l0|F 968,539 926,702 1,004,319
38,414,531 49,776,234 53,200,042 350 913 8,493,774 9,320,174 15,013,534
1,867,764 1,085,042 544,357
749,158 766,902 797,393
80,794 245,764 23,084
11,495,507 10,505,943 12,335,126 400 KFAEIS(RIAIK|E) 10,796,642 11,628,699 17,629,786
13,988 23,447 28,097 410 EX|ofH| 614,939 640,947 1,031,861
81,514 94,722 74,841 420 744H| 4,188,298 3,540,611 5,103,914
397,543 746,461 544,838 430 7|EFRERA 5,833,910 7,174,601 8,204,662
3,038,772 2,927,104 3,026,859 440 ZERHA 96 13,998 16,905
70,857 87,027 69,993 450 Ext2 159,400 258,540 3,272,444
13,033 14,480 13,697
4,304,081 4,788,430 5,181,253
42
377,163 449,053 484,241
2,885,546 1,317,857 2,861,123
290,472 44,629 47,041
22,533 12,732 3,143
1,149.914 1,212,686 979,122 500 &EX|E 3,220,717 3,264,531 4,630,819
1,149,914 1,212,686 979,122 510 MEXIE 3,220,717 3,264,531 4,630,819
62,623 37,729 19,470 600 MEZS 27,629,738 32,668,086 36,395,297
9,009 13,353 4,200 610 ME2S 27,629,738 32,668,086 36,395,297
53,524 24,375 15,270
22,224,112 26,320,669 29,715,197 700 OfH[HIS 356,010 325,078 335,789
20,205,211 23,779,755 26,815,601 710 ofjult| & 7|Et 356,010 325,078 335,789
1,878,874 2,431,397 2,815,395
140,026 109,517 84,200
324,690 338,586 334,767
322,609 337,611 332,827
0 0 -
2,081 975 1,940
118,236,238 134,207,676 144,836,014 154,330,868 175,469,505 199,875,979
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(EHRF 1948~50 1R 1960~2000 = i

oty

TEHML, FEANQ,, 2t A
CIXIE OflMSIAl AAR FEMTNR,, 2t A

2011.11

o 2Rtz 2 | TURaTE | menm gxeme | YREsHE | DS

1948 499 - - - - - -
1949 1,061 - - - - - -
1950 2,630 100 - - - - -
1951 2,576 545 - - - - -
1952 370 1,573 - - - 150 -
1953 30,585 3,533 231 - 34,349 3,438 37,787
1954 54,708 6,597 74 - 61,379 6,339 67,718
1955 62,022 55,169 - - - 18,932 -
1957 80,120 90,683 3,402 - 174,205 33,601 207,806
1958 104,430 99,359 3,645 - 207,434 49,357 256,791
1959 133,415 101,178 4,611 - 239,204 39,900 279,104
1960 21,923 10,686 900 - 33,509 8,054 41,563
1961 25,209 13,571 1,854 - 40,634 10,914 51,548
1962 27,827 17,515 2,658 - 48,000 15,408 63,408
1963 28,088 19,317 1,265 4,836 53,506 35,024 88,530
1964 32,257 18,285 3,228 13,531 67,301 54,180 121,481
1965 29,576 16,916 10,345 15,333 72,170 79,810 151,980
1966 31,124 15,635 12,564 35,212 94,535 122,804 217,339
1967 37,376 14,542 17,595 60,429 129,942 149,305 279,247
1968 32,428 16,806 27,917 82,599 159,750 157,280 317,030
1969 55,363 31,368 38,892 111,179 236,802 163,845 400,647
1970 59,981 37,491 40,728 205,355 343,555 162,875 506,430
1971 58,728 47,623 40,081 343,786 490,218 195,043 685,261
1972 181,151 72,456 48,487 480,254 782,348 243,524 1,025,872
1973 233,061 75,312 54,510 613,459 976,342 278,585 1,254,927
1974 423,203 66,854 104,025 873,621 1,467,703 282,754 1,750,457
1975 713,834 199,878 266,856 1,164,058 2,344,626 375,923 2,720,549
1976 854,225 376,891 350,540 1,422,818 3,004,474 420,033 3,424,507
1977 977,271 635,115 410,045 1,727,647 3,750,078 937,936 4,688,014
1978 1,144,495 911,956 506,228 2,148,081 4,710,759 1,200,441 5,911,200
1979 1,024,904 1,271,927 554,718 2,370,678 5,222,227 1,477,308 6,699,535

Atz 7 [Z0jlAA, ToAZHR Roxtz,, 2t e
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3. HPEZ ()

(St} 1948~50AE=TEE 1960~2000 5 2H2He)

. = TORPRE = - = e

= S = 30| YR FYPET | HREEHE | /RS

1980 1,373,994 1,595,478 644,361 3,838,855 7,452,688 2,381,785 9,834,473
1981 2,001,737 2,111,077 910,620 4,508,407 9,631,841 3,364,428 12,896,269
1982 2,297,787 3,540,540 863,532 5,329,836 12,031,695 4,387,145 16,418,840
1983 2,617,171 3,827,007 839,182 5,974,867 13,258,517 5,396,966 18,655,483
1984 2,591,402 3,667,458 750,983 6,373,867 13,383,710 6,288,475 19,672,185
1985 2,648,655 3,249,527 1,049,399 7,328,386 14,275,967 7,247,376 21,523,343
1986 2,430,400 3,418,488 1,362,053 7,816,652 15,027,593 7,774,832 22,802,425
1987 3,040,754 6,494,878 1,496,224 7,856,632 18,888,188 6,782,044 25,670,532
1988 3,409,255 7,838,830 1,709,606 5,969,395 18,927,086 6,251,944 25,179,000
1989 3,220,800 10,688,728 2,076,585 5,106,956 21,093,069 6,227,951 27,321,020
1990 2,753,428 13,742,204 2,490,277 5,559,255 24,545,165 7,188,108 31,733,272
1991 2,053,663 17,083,057 2,843,999 5,700,375 27,681,094 9,842,905 37,523,999
1992 2,267,614 19,948,112 3,237,313 5,621,074 30,974,113 13,687,777 44,661,890
1993 2,678,957 20,825,248 3,848,244 5,493,874 32,846,324 11,765,773 44,612,097
1994 2,819,622 21,979,824 3,966,283 5,666,165 34,431,892 13,324,194 47,756,086
1995 3,000,598 23,294,738 4,089,111 5,241,583 35,626,030 15,028,901 50,654,931
1996 2,978,913 25,657,353 3,140,810 5,050,566 36,827,642 7,612,084 44,439,726
1997 3,169,891 28,554,331 3,408,091 15,321,600 50,453,913 13,038,912 63,492,825
1998 2,975,510 46,648,334 3,028,794 18,784,671 71,437,309 71,953,347 | 143,390,656
1999 2,443,300 65,806,016 2,522,439 18,942,862 89,714,617 81,504,595 | 171,219,211
2000 1,900,700 76,325,192 2,709,814 20,005,879 | 100,941,585 74,565,372 | 175,506,957
2001 2,103,970 87,757,498 2,822,145 20,432,081 | 113,115,694 | 106,769,559 | 219,885,253
2002 2,295,490 | 103,131,441 2,762,838 18,439,970 | 126,629,739 | 102,471,355 | 229,101,094
2003 3,170,000 | 140,633,198 2,441,381 12,680,131 | 158,824,711 80,590,227 | 239,414,938
2004 2,040,000 | 182,931,602 2,499,976 8,614,933 | 196,086,512 66,049,789 | 262,136,301
2005 2,055,000 | 229,001,843 2,138,792 5,670,326 | 238,765,961 54977917 | 293,743,878
2006 2,157,200 | 264,317,353 2,460,183 4,278,914 | 273,213,650 36,510,070 | 309,723,720
2007 2,167,200 | 280,465,530 2,912,054 3,557,006 | 289,101,790 33,062,910 | 322,164,700
2008 1,457,200 | 289,425,356 3,233,604 3,829,395 | 297,945,555 28,112,846 | 326,058,401
2009 2,762,000 | 337,495,956 3,192,590 3,829,395 | 346,108,881 29,818,431 375,927,312
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