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2,0009 225 dolalar, 200713 3,000¢] @eE s HO)

5% 2 5 W% % 5

w22 [ om 2 [ FeA [ ae ae [ e e | v

19904 51.8 65.9 -14.1 152.2 48.1 -104.2
19954 2471 161.2 85.9 455.6 117.5 -338.1
2000 521.0 223.6 297.4 1,000.6 162.5 -838.1
2001 542.8 262.0 280.8 1,022.8 192.4 -830.5
20023 699.5 272.3 4272 1,251.7 220.5 -1,031.2
20034 924.7 338.6 586.1 1,523.8 284.2 -1,239.6
2004 1,332.4 520.5 811.8 1,967.0 347.2 -1,619.8
2005 1,629.0 4873 1,141.7 2,434.6 418.4 -2,016.3
20063 2,034.7 592.1 1,442.6 2.871.7 552.2 -2,325.5
2007 2,327.0 093.8 1,633.3 3,215.1 652.4 -2,562.7
2008y 2,523.0 814.4 1,708.6 3,377.9 714.6 -2,663.3
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Z2H A7AA] ool e A3 Fe3F FouEY #AE A5k
ATk 2009 7o " T vl A WA FEUPdEolAt A Fdmos
293t wAta=olth 23S WTOo| 71418k 2001d0) o|n] nj=-e] 499 =
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am | 16|19 |2 129 |35 1 | S5 e | TL |0
° Q| en | 62|69 | @) | @6 | 63) | 655 | G4y | 6.6)
29 | 11 9 7 6 5 4 4 3 3 3

7Y | 1,230 | 1,152 | 1,172 | 1,270 | 1,486 | 1,693 | 1,875 | 1,984 | 2,140 | 1,575

oz | 100|103 | 125 | 1S3 | 197 | 244 | 289 | 322 | 339 | 297
° @.1) | (8.9) | (10.7) | (12.0) | (13.3) | (14.4) | (15.4) | (16.3) | (15.8) | (18.9)
%9 4 3 2 2 2 2 | 1 1 1
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ol2fgh w2kl SKEDE 8 Fo] AvlFkE Rt JHE AT oPIE B
2 tiste] 7P sodk et &

=7

X
o

-

oZ
==

01)4

3

l

El

ek, nizo] ARAA S48 oksd A
% Sl
91 SREDE: o] Shaials SARlslel 4171, 21417] A7) BA

Al AAE Freshs SREA, 1) - WAL A2l s sl JES dele

rlo

30) Hhgde} - U9i2010), TARA} 1] - % A 2 Aduiske] Bet ARKL, TAIGAREAX
A10-265. BRI A AT,
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A7) g3k FFE oln) g 305kke] T&AAS o) 20094 71F
2 GDP A 391, A7 Al 523, oJgn gl A 1519 AR Fgel
glor, F2M FA7] olF ME B/ARAS BolWA] FF 1 P} 9T
o) T A Aow ot ole} Be FHe| ol thal v ol Gy
F5%ol) ot AAurks Audel Felel |2d FuREE B gz 9)

o, o] e wj=e YiF 9lale S&ED fHE wkdEtta B 4= 9k
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L &5 &8 A= 9 4%
2. SIkef B =99 8 AH

3. f1%rs} ke e, wl=o] MEE A
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F3o] $aAAe B2 BAL] W oldE Bl - F G 2 BARA
A 2215 5] pgelelch. e Aol ofn] e wlel o] F2 7
A7} B ol o] 91K $a-g ARV 7] Seislel vl 1REEA
2 A8 we I BARAN WA B4 bt Ha Qe & 4
.

oleld Fel oldsh AAL Hide: el wlad ke, QR 84 &

o BUAAA] FAUR DS A0 e FEoR AXHTY olRe

A% AT $2YAE AUk ol Ha, TopdthEl JYHos e F
A ke Zoltk. web @A A Bl WHoR B QKo e
pEoR fAUES ZAR, ol sl AiEe FeAlA) Fol o v
gallo} Fehe =ejolrh:

20104 690] FHe T BPASHEATE B, Slekst 2 &
=7} A Ssteks Hlgho] ojd3) APIEln ek webd oleld 5 9
okt B o] thE eidale] 20 olo] 53 Q. wak vz dafe] 7
2] gleloz 1ate], ] Shele 20109 99 FeEA R bR 415k
Aol LERAZ v 5 ol Mk FIAAITKE 2L oln] oF Aol A
ulo} 2ok B2 of Meke 2HE Ad Aol olol vl FH SIokE) a2
YA F3o| HERFIE PR Zoleka Feeh st Q.

oA 7k Btk olzlo] Helal tigAel Pako sk 7he
glol) Ale Wshe Utk sick 41 v slol] elelat te] BB
# SIQ¥E} ol the RF o]0 FARRAe] F TR o] oldl Ao
2 94 2 5 glk 2t 39 B9 bsde] BT dee AAKos
gl et olzlow lsto] kol wAHS] TojrAo] Wl 4

744 IcHEvenett 2010).
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o
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EAAQ] B/ whleA] ke A3l mlE2 Siots) IEEAIE KA
o= AZsle il BAFA EBAE A At A 119 A& G20
slofor] Hi= uel o] w9 Geithner A3k 19k} S-&-2AlE 2H A2
2 APk T3 22 SA=Tl tete] A A F5 ARPAL
2 Algshe A EEARRE A2 ek AARKITE E2 vl olzjg
ARk F7t=re] olsdAlZt Adolaly] whtell G20 3]e] FA HEAR] AAE &
oll=AlE Fatsith

£ Buxo] Adgelre st e s Eedt A7 Fa =g B
o 7Aoo = Aeletalat itk 9 g A - AE A AFE o]F 9]
oksl g} AAE o] BAdr F2 AHE AvEHEE St} aga A2
fietsl Sheat AE =tk H2 T S =] AAk A 8HQE2) A
2 AdA BRA thair] A E ) gk

1. 32 U8 HT ¥ M
7k $3 BNl WM

1997~2005\d 7|7k B2t SEAIE APt o] F, T2 20059 TEEH #
s eAlE WAslgr) 0% 2008 6971A] oF 3ol AA] e tiu] gt
8 g2 oF 17% Aw AR AFEYCH SIS 8 Fole 1Y 41
13 42 F).

Tt 20089 68 == A7 Ak 23o] Uehiat Eejgtel dis)

A Eo) ARk fASRoN TGS DA A el
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6.83~6.8491F FFo 2 AR Wb F=2 oF 3d TRE Fte] deEpiE
FgAIN AR TAHTEA(AZE F A0 DR st ol SIgk
3} SRa’bge] Fe] &AA I olgthe Asfol YAttt & 4 Slh
312 Naughton(2008)L Z70] 2008 FA] LA R Az} HHsh= A
AR g AR 71sskaL Qi

sH 2 Bo] F8 AZImORHE FHo| T AP} A&H 0T A A
A giekst Zastee] o = 71EEaL ok ool 20109 6Y FZelvlesg e
it E2EM HHE G20(F-8 2078) AAEle] 2l 9jeksl ghaHEo)
SIS Sfjsivtar Wskeltt. o= AR 7o SApL FAEA Qe 38

A U] 5 28 B el ofs) 2% F8AlEr} A WE Z £05%2]

32 4-1. 52 9Ioke} &8 %0](2005 1€~20101 7€)
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' ol ol oft ofl ol ofl o ofl ol ofl ol ofl ol ol o oft ol ofl ol o ol ofl ol ofl ofl ol ol ol ol ofl o ol o o
L i L RS S Sl N - G L S A S S R
i T T O B B e O B B O B M o ¥ I v v
D 0O oD oo o0 IREKESEKESEDS 00 00 @ O P > oS3 S D
O O 0O 0O 0O W OO0 OO0 0 © O O OO0 Ok OO0 OO0 0 WO O OO0 00 —o- - o
S 8838588383888 38333833c65680588838838338333338355¢8¢5
NNNNNaNNNNN%NNNNNaNNNNN%N(\I(\INN%NNNN

A& CEIC.
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6,850

6,800 \" A\

6,750

6,700 \/\v

6,650 \\JJ\-\’\ v

\/V
6,600
6,550 — ch2ichy| glokst Blg ——
6,500 .
L P A R S R G

Dunnway(2010)S thAlg BeHEeeAl2 B3 A8 Soks) At 2

gk F=o] $19ks} el G209] ofAitte] shtR A Hol v 3 te

A=7Vee] FouEoe] Wis A = A AAHeR 77| flsk BolA]
Uikl FAskaL gtk Iflell® Eetal the el vzl ARkt &
ANHoZE FHAA) 2 1R EAEE dlashe o =80l e SHE
ol Hr uHItka sxE 4 ok

3h 20109 69 F52 He|HESEAE AR} BN, & WEeR g
o] FHo|A| & A& Az3Isdtt. olZL AARA F Ao 718 8e] 23
gt 7hedlelM Fm fFofuish BAVIEES 715 B o e Uekel] witel
Adfet o] F2H fEAE(EHY)o] T fYEE 2 fEfskelr] o
#ol3ict

FRARTL M8l Ehgo] o WRFo R FAo|A d olgtal Axieel=

BT R TS TR oA ST 1% 9] R, 138

—
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Al T ARV SiklsE e omfithal & & 9l

g T vlE gele] ddEst oidel E4Esle $heS Tl
glorsl shg TAJSIChT HHESkoIt). 200570] AelMESEAR AskelHA 2
T2 B8} iAol o3 $he-S -geittal Wandt uf YA EES) i
o] oA FAEe] Al ARE A9 YA edgtow, AARE vde ©
dgslol digh 9leksh $He-g FAR -g3taisith

ol FeINl2ey TARS A(HAmEE) Fe)g 19tsl Sl disiA W
glole] b 7+ SgRthE HapA o Bpgslal) os Aashes FAE
2 AAFFIARE Al71E BAIBEA] koK TSy 2010. 7. 23).

Bl R o] nl oJELE UriE onE XAl 9l B v
geisl Bdgs} ggol vzt O $E5Es Bk PR 988 & 9l

@ dAQL f1etst Aol ohuet & WY, Hahor WF hsdte U

22 20053 2] Ho] mAlEeAILE Widls frsidol st &
e ggo]7] mieel] i oR ANt AYEThE, of AFE T FUS 2
gete] F=r W ARPHE F5& oI ¢ lvke 8 miEolth. wEh A2 T
o2 HAoksh Shee & U WES skl Sl

T2t 200539 Bl His uke Zo] Hojw @A o v E4Eshks
AAZ o] olele AoR B o] fAlsit. [1d 4-3]319 2010 7€4]
H fioiste] E(HA)dasheo] esle] depdthd, v T F8 S| u

Tt Hge] o &% AskE Aol] wholdt

N
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20104 1€ 20104 2¢ 20104 3 20101 48 20104 58 20101 6 20104 7¢

A48 BIS (http://www.bis.org/statistics/eer/index.htm), 2005=100.

H

gh QIvlea)e] g o991 69 2197E 79 229714 25 7 2 -
olota] ML 6,792 3lksle] T 0.6% A% Ak Aoz Uehta gle] 9

Qrsl A&l taiie ml=g HIRS AI=7HEY] 8TE 7Y FskaL 8

. $3 BayAel 3 ¢y

F5e] B B AAREASE B2l 3 998 HFolsie] 4z
sk glek. F5old B3 30 A FEAERD, 7FBA(TH 2
ZV(HnEtt)S omgich

9 FBAe ojTgel o] ohet Fael AFHOR BEE 2
A ofnidiet, 7-3ge el S| ARE7 ARtk Aol ofn ¢ A

W] o Y Se galehd eho BENEe BHAYS Haslet
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=9 FHIP ol et F= tigat 0] - F FHEH

= oleg solzrhn stk 5 F5A % Al oag Tl Skl
B89 USRI Ak A ool FYshE FFIN F2Ae] 9y
4 FEA v 34 HAsfehs ol

J
r
p
i
g%
E
fi
-
N

2. oI} HIIEY =29 FL ¥H
o} 29| 9iote} PREXL o

ok Aol 2] et uket o] ml=re] A del= To] ql9HL
2 okl g3 Aeial QU] wheel S ST oR Aok Svke
Fogo] AZIHAL glok. g T BAGT2 1997~20059 7R FRE A EEA
= Aldstolar, 229 AA7IE 243k 27339 200813 69%E 20101 69
7] AR AAHTEA(SZE DA E EFASISI 22 o8 SExztes 7F
T A=Al I AR 3] ofHe

2% BHES=(Bretton Woods) AAoME Q3|8 1AGSEA 7} ZH)Z9l
geA=gon, IMF 9A] 24SeALE SR8 73S Alde 1 Qitk. =
gk SFolt A7kEE i) U] IAHTEAEE sk glom, AA] A A
oA oF 607 =717} nldEistel] sl 1E FEAEE 283kl 3ol olF A
271 o]HtKBottelier and Dadush 2010).

U Sioket heo] B} ofx

QIekste] A7t ool theh ST Avke el whet s 2 Aol B
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oL 9Tt A Sielksh Bge A EA W e A9 Aslap of
Ao 20-30% AR EGR 248 Al wed, Fo e 4 o
010 T Slgard thest 2k
+ 57} 2 o) PPP ulgolh fAK M) uol Qlels Aol 40-67%
AT Ao el
< AR Afol, dHolrbs, wzA Aol F715t Balassa-Samuelson KLElo]
Me 1.4~6.1% 57}
*BS At PPP :d(Balassa-Samuelson 45 H)oM= 30% #H72 24
e 718 AR RdoiE F3o] GDP tjH] AAFA] S-S HARFFo e
227 e ok 20% HbEY B8

<08 2AA%E mdoNE 17~18% A7} 37

&3 wl=e] FJElE FAIA| 749 C. Fred Bergsten 442 v 3kl 41519
L3l 1etsl7E 40% Foll AF7bEe] lokar 3¢t bl Qe ofof] wh=wH
F70] 20~40% o= RISHE AR, wsjlA] 60%k~1207F o] Uz}
22 A5 F lorng g el Qs dtka FEar gick.
13 Krugman(2010)- theks] hekek AXMS S8l thek 1405 vge] datejrt o
oA AR gleka st glck

by B8] 7)AK2010. 7. 28)] w}=H, 20101 7€ IMF o]A}S](board meet-
ing) oA $198E A7} ofRe] M FAE AslE sl A Faka 9l
| ditelde T3] o] InhE wobiue A whfshe Ao Eols)

oh;]..

4

rr

R
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T} 22| QPYE 9X|9t ofE} MK 2Heje] T

29 AXZAIE 2] Egto]#lnlmacroeconomic trilemma)ol 21, F3}43 <]
S, AR Aol B wgeheA|e] 37l AAERE Sl oA 2R 2
X Fs3cHHumg 2010). b 84 o AAAATES 5544 S
AHo| AG2e oS FABT A OAH o2 Aelshs Hko] Qi TS

AE E718kaL olel] whe g WEeids tAlR 8skal gl

olell Watel EAlel £2AT E39Ae] B4 o nAHeAE JABTA
HFH 2pRolFolE A E7Ffei a Al B FAH ARtolEe] At

%9 DAEeAS YAEER Nesd B4 SR4e Tl goh
e SHEoR B7RRPS /sl ofdal, mguel dAlEoe] SV wheel
nlZe] QlEdold FE UEdeldst AR Sl gich

a5t arefefol o ARRRe AlEHlEe] EeAdoltt. dubdos IR A
A Tl e olxkedt rRIIAR A7 S vERlE wigeltt whEbA
A mZIUze] AR ZEsiA ZHAae] wgel] Sfelia Aujio] A Ho

o &ge] A & gtk

FTo HEHo R AGAA ANdos ARIFHESA o] Asledar e
I o]% A7), & 1990t THHPEE AR5 dd o] 23]8 4zt A

A SptR thFelet. o]l Srollx] ARullito] aE# o)A Rtk A&
HolF= 7102 S84 FA8e dufsior sk vk =7 2 F gtk

31) EFw&Rel(HK Monetary Authority)= 3ol S3pgde] 714 Fad
AREAE(BSEAE) BT Qb $a-S PgH R frAlshe Zofeta Bl
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2l F29] giotet Wit} 2 2RY oA o

=& B 22737 A(small open economy) oL, bollA] o3t ule} 2

o] 2010 & 7o = on| A2g| FAld=oln, 22 EvEy 2 78 2
29 olgro] Hrh 552 q8s Fefof grhe 8771 oAl Stk

T 1kt Ao o tisire wete] ofA7) Bt dhioEs ¢t
s} S Aol Y EdE s dsh] SleiA tidts] Fad Aol 2 4 3l
out sioksl rbmto g S22 B ¥ A o= glike T A5Y
o] rk(<lZ S Huang 2010).

olgldt Fo] 7P A5ES 2 e e WY Bde = & Ik
20054 7€ 2008 69 7IZF Bt sk oF 17% B AFEHAARE [
H 4-1]0l)4 B upe} o] 22 7RE F=] AArA SAF F2 03] tiF A
o] whzolt.

by 228 e dashy] s Seelt fHSshe AL Z3H oA
FopH ASH 08 ASAEE 83k 2 Tl 249 4] - AS3rY]

N
W3l 52 bl B3k - A A IAH R Hxshe SOl Hoh 23]

o

n=e] i AR GejrlZ 7ol 3171 wizoltt. Bottelier and Dadush
(2010)= 9Iotst AYEAE THHA o= ALetgliEt, ol waEw ok Fao]
R} FheS 25% AR (STAES] 7HARIGER A ethd) ml=
o) thg e o 7509 ek AN ARk vl B s v Y
o] theF 13 Aw Folebar 7PA3H, tiE 22 F7il whe A S7}
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ofy
Hl
o
o
iy
)
r O
o,
2
rlu
B

WA 54 48 BEPlol 25T Aow 3

7t qlek. AT AR $ERAN AL WA Al T4 £

TR Sioks} el 2529 o= 2008'd 69 7i&e St FA

A AAREASZE A Z B7shs AAas AuE 7 o5

= obe] $2718 oF 67 700077k EARSHA WAL o 1 7 71l
Sk webd FRAR} SIksh B Yo ATl ol jEHow &

]| B2 sHocRE AR e 2 ThsAdol J] mEes

T} $24qe) Flo] SeiEm glor, BLEIS B AR 215
o] EAfIck 2 el vis) 2ol 34 ulAle] Fole st o}F Ea
A Telm AedPE mms £7 52 /I8 4 g Aolch w8 AR
FAA S AF Eahel AsiHel ARbol s RS S AL
FIHoZE vIGARA ow, o] WlEe W7 Tst Aol Ak

o] e} vlgAR AR Aol T4 A5HS )

Apu

32) F=e] THHzAH 20109 49 294 BEd] maw 5 ] ol A g $4
ofh 3% e A 7h, AFsAl, FHkE o] L Adee ZIgielkaol 30~50%714] o
Hoho 20% UERfaL ik F AR Al AdE Haslof she o wheol #igkst A
ol wld A5Hew vidfshs Holct
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g Ao AP F7Pde] A AR Q87 E SRRt o= A2
gk sjolzt B offtt. 5 Huang(2010)9] ofshd E2iat o] o] % 19801dh
T AR Qlste] P ofF dRAAE A7 IRA O wAAl 0L sfAshs
AL gttt dRe] A7eg2 TR EAl, meAde] A, 4
I @elo] 285 Ao, 23]z
FexAe ZFUA offol FExAo] tF 2 FoE Jdd =

3hH 91913} ghgo] AR rAle F oleldle T TEAAE e
S8 At Aot stk & fijisl e g o sttt welar
3Pt AdREHA sRivkd deelaart 94 gdE Tk gk Sel i
LY PEHoT 7} 2frolH, of = & Hosly] ffske] ddiselaE
ek 3%EQNE oM I es FABlaL Q7] weel welarsle 35t

A F8kaL gl7) wigelth

iy
rok
oft
ot
o,
B
=
Lo
rol
N
B
=
iln?
oflt
oX,
olrt
4
o
2
r O
O

ol

o} HE A, 0172 M2L M

F50) 908 B ol AFH A 1 QHolN & 5 gl vl 2ol
Apgel a0t Faol SJad AEA AREAE ek 2 Soke) 2hg

< o=0] EHog sl glerke] Al =Rl o, ¥ HarE
oA oleid =4S FHE F Y AL =8 o

a2 A B W B30 gish B v] Gefslol] Amo] gAY
ofw e 2o Wil U WERe shasie FelAERAA &8
soigke). meh 2 AARRAS] BEFAL AFAo ARehL Aokt
S ol olna wslol g tige] FeE Ask ok ol weh
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WS viEstel ool g FL ouay walel thel 35 BAGEASE
olelt wal7t F3AAe) FIAE 9 AalA BT 9k HaH
whojela ol Zew ¥ 4 gk

2220 A& G20 Ble] AN 1190] vlFe F 71 Fad 4ad 24
& aEa vk Qeh e A B 98, 49 QE2EZ Bele 77159
th QE2E VAo rlEAAle) HEY S dliel 2ddT)E 918 3]
Aol Aer 2 AAA Shgoln FRAANE GRS TAA) e
glov] lotsh Fgol v 9= AET Best ik

theo FIEe A G20 Selol] Siokeh B @Al i Ak ] 7
WA ZATE TP A Weld P BEE B 9%
A BEAZ S Uik olsA 91K B0l thek njFRe] S
29 A AP} Hes A RS e Aele] SUgich

the AolAfe olefdt WITel A olUAlolelne] ey o] whs,
Sk} o] B B WES F7o Y FFo2A ofF Y2

Holil Sl=A HESH=S i,

» T

Lo

N

il

7}, UlRe] 21} PELPHT} pjote g

FHgksg AL uA el g, dlE 2 St ofv] AR el 258t
AN 7L BrFsdt vl dgellM dalshe E3t
BAS ordtt. vls AGEHIORISI(FRB)= Al 2010 114 36,0009 &
2] 2ol 7] A5 AP (long-term treasury bonds)S wdshe AAL whEs}
st

o[Z2 ml=e] Wrlgels ofv] AzgEel] 2AskaL 9l QlEdold Al <t

nj
o
o,
all
ACH
rO
ok
o,
)
o
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Aos Fa Sle 2% shalehal Sle e, A71AHe vidste] A7l
£ SEoen 73RS mrslels Aot & QE2E A 71l A £
FHRI|A| HgEes AT YaL, ATt SolAEs FARAR 2
=

o) Zel T}, et vidkela) shgo] UobAl e viTe] S2o] N

AR QE2 AA o] avh= x| w=m7gAlo] thek kel ke 982 Aol
o vl=e] AmegRel oJste] IEdolde Zafste] n|Ee ghgo] HolA
s, age] - P B S8 A T Aol 22 AYOR s vRd fF
Aol vl o giE ofgd 7hsAdo] itk ]l ool dA e dES ARt
ofrlopA|e] gl AZAPE=TPL 2 Thsdel =t

7|5 FRBO] 42 ofefgh Fakgo] Sl o SIAINE nl=7dA|e] 315l o] =
7kl F& Ao|aL o] w7FElM AT oY EAls AL A 2 Al 52
Ao s m7tolA sidsfof drfal B gtk

QE29]| th3l T2 wha-2 thAl= Hlsd=lolct. T=o] A3t dAH A2
TG 1€ 30 7IAtelA QE2E wlsel] FAkE &I ]Hks A Al
A RIEHo RS g o, AAIEAl BlE A asle] B Aol Hl#HA
A S HolFa Qv &= A AAl SeAAlel Sk Adfrsde B
5 5 AR eE EE SoPhM A e AT Thsdel 9

3}

=
T TR FRE NRE AT AR AEdelie SU3 AhsAel ek
al

9 FRAULAE ASARLFA(D IS TR0 FololA Halg
sfof vl eEvloslsl SReRede Yrldor YEs glov v
Babgalol tfald 28E I Qe dFekD oy wei viel 415
Fo] vjoRla, 1AYE L ATl g % Aol Tbhe vre T 4%

L.

il
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T S AHollaL =wgskaL gl ey riEEE v
d=e] T3 #t opel SAlH R FEEE TISEStel] uiel AAEAl
M 9 3 e aefebx] Xkl Tl tishA 7P feEs e 3
e} frdofekar AHskaL giek.

AR ALARQFRM NI 72 119 59 T8ty F29] saHRKEIRA
SR T & AL B 1149 9 Tejgdraepdslel deld &
A ] AN (BT hnis i 3 e A T s ), B s w Qloh

S TR FEATE A o RES(HER) FUe QE2}
AP TR ol B IR 34 a1 @A) GDP 3% el B, =
o] QE1Z} Fo 4z 91k 7717 2] 14% 2ol vlshH A4 ¢irhal A|&s}a

k. webd) A7 FEAVEe) f590 lmste 1 ook FAIE Aol o
wol A 33 7RE E}t FHLRPgAS AARBIIARE Al el e
TS TA Xkl l wheto], viEeshs 71583 el7] wieel AAlEsAR el
7 ofwl JF Aol theiA HEs A vt slval xj4shal gl
(Beijing Review, 2010. 11. 30).

vl QE2E mgelslel aks el 4 Sl mgel - SRkt AR Ae)
5o gl e} AAldollar economy)E FFo] A AT A% e
FAH 9 % ol QUAoE Fael vo] 10| Hh4e WA w12 Delel
Sigels Aow F4ue v] ARE B4 Q7] wEe] Tz £42 g o
7] wiEeltt. 22 Michael Pettis #lo] et wa<= vl=e] QE22FE I3E
WETh A5 BalE 24K Sl 36 olehs 812 Ale) el

33) http://www.pbc.gov.cn/publish/hanglingdao/2950/2010/20101119164544386735148/2011
19164544386735148__html.
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A AARL Qlet. ml=e] QE2EFE] A= BAE Heshe ofg] 714 Weke 4
T g et A SEs AAA O FAlE] e F=eYed
S 9 4 glok ol#gh oJnjellx] Michael Pettis w4—= wl=9] QE2E A}
2 2829343 (beggar-thy-neighbor policy) 02 sjA1slaL gty 23Awk =
To] SIQksE Shao] X o R AFAS AL = g, ml=o] FEEAE A
Ao Adsle= AL Hdd = glike ot

rlo
oft

nj=* Tlmothy Geithner A7 201043 102 G20 AJ-AFE3] QoA AA
A HHEAE AR o) 22 21 wAE sdsh] SlsiA 2t B
e S =Rk gulsis, AHoR YA Edd B AS - o] B
Fo| AR ASATI= AVIZ & 7 ek AS7elA v] - 5 k]
thalhA AAstAl 71s Aol AR, AR A Shg o]9fel|e B2 Ho]
oJsix AR e, 2w Bkl SERAVE AL 7 B1Y EAIE @
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AQIZT1 H&(20104 118)

@k 419 g,

=7} gz} oghigrol Zo AA wlF
= 2010. 9. 30 2,648.00 29.39
s 2010. 10. 30 1,058.90 11.67
Ao} 2010. 9. 24 463.77 5.08
ARe-tlofetrlo} 2010. 8. 31 41149 471
Elkis 2010. 10. 31 383.84 426
= 2010. 10. 31 29335 3.25
Behd 2010. 11. 8 286.73 3.03
33 2010. 10. 31 267.00 2.95
i 2010. 10. 29 269.09 2.97
292 2010. 8. 31 201.84 244
Atze 2010. 10. 31 221.40 2.38
B 2010. 10. 31 164.77 1.82
A 2010. 9. 30 155.49 1.72
RN 2010. 10. 29 110.66 1.22
2jujo} 2010. 6. 30 95.13 1.05
EERER 2010. 9. 30 96.62 1.05
Zge 2010. 9. 30 91.84 1.00
E]7] 2010. 10. 29 79.07 0.87
g 2010. 8. 31 74.59 0.82
Ql=u|Ao} 2010. 5. 31 74.59 0.84
AA Z 9,008.69

A& Alvin Chua(2010. 12. 6), 2011 Global Economic and Financial Markets Outlook,, Cantor
Fitzgerald(HK) Capital Markets Ltd.
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20014 786 2,122 183 466 37.0 39.3
2002d 1,184 2,864 398 742 413 53.6
2003 1,590 4,033 406 1,169 39.4 34.7
20043 2,229 6,099 639 2,066 36.5 30.9
20054 3,100 8,189 871 2,090 37.9 41.7
20063 3,969 10,663 869 2,474 37.2 35.1
2007 4,776 15,282 807 4,619 313 17.5
2008 7,274 19,460 2,498 4,178 37.4 59.8
20093 8,948 23,992 1,674 4,532 373 36.9
2010 94 8,835 26,483 -113 2,491 334 -4.5
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Executive Summary

Chinese Policy Measures to Cope with the Global Economic Crisis

and the Sino-American Economic Relations

Chang Kyu Lee et al.

This report analyzes Chinese policy measures to cope with the global economic
crisis and the economic relationship between China and the US. It focuses mainly
on China’s policy responses to the global economic crisis and their effects, followed
by the impact on Sino-American economic relationship of policy changes made by
China in the direction of economic development for the long term. Especially, it at-
tempts to analyze policies related to trade, Renminbi exchange rate and the foreign
reserve operations for a more precise understanding of present Sino-American
relations.

After the explosion of the American financial crisis that engulfed the rest of the
globe in mid-September of 2008, the Chinese government opted for a more aggressive
economic stimulus policy, setting a goal of 8% economic growth by providing a
boost for the domestic market. A 4-trillion yuan (US$586 billion) stimulus package
over 2 years was announced on November 9, 2008, subsequently revised and con-
firmed with detailed expenditures for specific sectors.

In addition, the government continued active efforts to boost domestic con-
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sumption by lowering tax rates, expanding the home appliance trade-in policy, de-
veloping the 10 Major Industry Plan, invigorating the real-estate market, and taking
measures for stabilizing exports etc. These policy measures resulted in the rapid re-
covery of the economy in terms of GDP growth, industrial production, consumption,
investment, exports, employment, etc.

The government investment to overcome the crisis, however, was biased toward
the infrastructure investment; including SOC investment, reconstruction of areas hit
by the earthquake and housing construction etc. Consequently, growth driven by
large-scale public investment intensified the imbalance between investment and con-
sumption, and actually created new problems in the form of redundant facilities and
overinvestment in state owned enterprises. Furthermore, bank loans surged as expan-
sionary fiscal policy was implemented simultaneously with a loose monetary policy,
and overcapacity became a problem in some industries. Also, the reform of state-
owned enterprises fell behind and the real wages of the workers increased.

After the crisis, the trade dispute between China and the US became more
intense. The bilateral trade volume was only US$2.4 billion at the time when
Sino-American diplomatic ties were established in 1979, but rose sharply to US$409.2
billion in 2008 after China became a member of the WTO. The two countries have
remained most important trading partners for each other even after the global re-
cession and the US is the largest export destination and third largest source of im-
ports for China. China has achieved the biggest trade surplus vis-a-vis the US since
2001, and the increasing volume of the bilateral trade between the two countries
deepened the trade imbalance in favor of China.

In other words, American deficit in trade with China has widened since the glob-
al economic crisis, reaching its highest level in 2008. Under the circumstances, de-
mands for a strong trade policy against China became much more vocal, which led

to trade remedies against China and increasing pressure for Renminbi appreciation.
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But in responding to such pressures actively and aggressively, China has aggravated
the bilateral trade disputes between it and the US.

Meanwhile, the dialogue channel between high-level officials of the two countries
has changed after the global economic crisis. The two countries started the
U.S.-China Strategic and Economic Dialogue (S&ED) in 2009 to discuss global is-
sues in anti-terrorism, science & technology, education & culture, and environment
& energy (including climate change) as well as economic and trade issues. Though
S&ED has not presented obvious solutions to sensitive issues, it is still significant
as a comprehensive mechanism to coordinate the various issues intertwined with na-
tional interests of the two countries and for maintaining stable bilateral relations.
Also, S&ED ingrained the rising status of China in the international society, high-
lighting the fact that a new phase of Sino-American relations have just begun, where
the two countries are now ‘equal’ partners leading the global political economic or-
der in the 21st century.

The Chinese exchange regime has been the crux of the bilateral trade dispute
even before the global economic crisis, and especially after Chinese government
fixed its exchange rate against US dollar after the crisis.

Some American scholars or policy makers argue that the low exchange rate of
Renminbi maintained artificially amounts to de facto subsidies for Chinese export
companies that cause harm to China’s trade partners. They claim that the Chinese
government's manipulation of the Renminbi exchange rate should be met with the
trade sanctions. This prompted a change in China from the fixed exchange rate into
the managed floating system in June 2010, but it is argued that the real currency
appreciation of the Renminbi has been modest, at best.

Meanwhile, in September 2010, the US Congress passed the “Currency Reform
for Fair Trade Act” aimed at China; that enables retaliation with tariff on goods im-

ported from countries suspected of manipulating the exchange rate. Also, the second
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quantitative easing policy called QE2 was announced in November 3, 2010 and the
current account target was presented in Seoul G20 summit in November 2010. The
long argument related to the Renminbi exchange rate policy is still continuing.

The Renminbi appreciation issue is at the center of ever-sharpening dispute be-
tween the US and China. Some Chinese studies recently assessed that the under-
valued Renminbi is one of the various factors causing the external imbalance of the
Chinese economy. Therefore, they suggest that the policies for reforming systems
such as privatization, normalization of the financial system functions, fiscal reform
to minimize the internal reserves of state-owned enterprises and the reform of the
factor market etc., are more important than Renminbi appreciation for decreasing the
Chinese current account surplus and resolving the external imbalance.

China is actively investing much of its foreign exchange reserve investment into
buying US treasury bonds. China’s US Treasury Bond purchase accounts for 33.4%
of total foreign exchange reserve as of the end of September 2010 and China sur-
passed Japan to become the largest holder of US Treasury Bonds in 2008. Though
the global economic crisis caused the US dollar to become weak, which created the
risk of net loss for China in holding on to US dollar assets, China could not help
but continue its purchases of US treasury bonds because it could not find any other
place to invest its huge foreign exchange reserve. At the same time, buying US dol-
lar assets has similar effects to the US economy as Renminbi appreciation so that
the pressure could be relieved. Even without abrupt exchange rate appreciation,
China could secure some time to change its economic development strategy from an
export-and-investment driven economy into one driven by domestic consumption. In
the short and medium term, the current trend where China keeps buying US dollar
assets is likely to continue, but for the longer term, it is accepted that there is a ris-
ing need for a strong international currency that can replace the US dollar. The

Renminbi is considered by some as an influential currency which can assume such
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a role, and the Chinese government has been accelerating the Renminbi internation-
alization after the crisis.

The bilateral trade disputes in the future will continue due to the national inter-
ests of both the US and China, and attempts to arrive at a compromise will occur
at the same time. Meanwhile, a serious confrontation is expected concerning the
Renminbi exchange rate policy. A consensus has developed inside China that a too
rapid Renminbi appreciation is not the solution to the surplus in current accounts.
On the contrary, it may harm its export industries.

Finally, we will examine the direct and indirect influences of the Sino-American
trade dispute on the Korean economy so that Korea can stay prepared, as detailed
analysis and strategies on Korea’s position are required in coping with a potential

Renminbi appreciation.






KiEP d1ETA WUAXZ2E

—_

120108 10-01 S| M9 HE AT B AAK /
At - o134
10-02 32 SHISKIC) ZHR &1} 24 MAN, 20f 182
SHOZ / W4 447 AET A8F - HY
10-03 EAEDEHAGNN B CISH: EHAMEH
Aol IR S Ao /
AR G A - AT - Tl

10-04 SOtA|Ot FTAS et Bh= HMXIFE FZIULH/

zr) - A3 - AR - 5

10-05 E1Z2 2F 07} APECO| ZHISEN| /
10-06 2LI2le| ssHE Q0=Mul OPds 2|5 MRSt /

10-07 22 28%(7| 0| OIA|O} AEAIRLC] H#e_}gf
eI HEMEF / 39l - o5 - ol&5 - Yty

10-08 M22 IRIFSTAGIIA SOMIOF I8 ot/
vz ol5e - 284 - AAY

10-00 E39| T IANSHUA: AUsl0 BA 2
HelE BACZ / 255 wuq  MGE - Yoty

10-10 B3| 2708 I HAZRYR: TX5 ST A /
A - ohede - ol

10-11 22 ZHISI0) chet 532 ThS 0l - 5 R /
o4 U - oAt wg

10-12 E3| Dl2h AR BRI AN SERI2] 4
EAIR PAE BHOZ | Fadon  guge

10-13 35 - o EXISHT B YO/
AP o134 Wi U

KIEP 2% o]$ dAIA9] BE IE Q52 o] (http:/www.kiep.go.kr) ol

).
ﬂ
2
%9
huips
i
)



= 20094

10-14

10-15

10-16

10-17

10-18

10-19

10-20

10-21

10-22

10-23

10-24

10-25

10-26

10-27

09-01

09-02

8- 2 SSKIY ZHRE 208 M22 i3 AsEoH/
ol - o] A - FAY - I 7|2

Fein| AN - SUE AIF EMT} 5H20| IEYOL
AR - ) - whld - 87

$t- QI CEPA 0|% CH:IOIAJO} SAXE /
ZEA AR - H{A - 94

ASEAN ZQ0| H|A| A %d% | iS4t /
At - 718 - A - ol - Wi

ok=2| CHOIZE|7| BRAVHEEE FRYRH/
3 - gl - A - F3E - A9 - A

(o]} o

J

SHOL AIRIPE Hsio} AR TS BNOZ
Rl &7 A - oAz - W

Qle| Ho S4} BE HEF
23 4874 - 593 - ole
s 7| B0 St FAARIS ZRDHEL XIHZEO

B0l F= AAKE / 294 - 749 9%

xoIo| MEA - D3} | MEHL daet Y
AIAI-X'{/7]°1=.,] AKS 4'7‘}:‘7]‘5“ 7187 - o]38z7

Felfe| ORI ST B |
BB & e AR M ol
SR SURMAIS) - 2] ZHES 74/

Aol - A Y

T SHBBAR| IHA ST AN /
AR% olga W% olde - ord - PAlo. - oleH
SQIRIRNLe] F2fR ERMOE 4Tf MEXY FA
O / wjs - old9 W5 A FAY



09-03

09-04

09-05

09-06

09-07

09-08

09-09

09-10

09-11
09-12

09-13

09-14

09-15

09-16

09-17

09-18

FTA 21 S3E I8t L™ 2 PXFY M
U/ At - 0138 - AR

U 2=UXHEXS| ZHY &ut H FAf2RE I
W/ AEF  AET - AYF AN - 0%

J

=
Al ﬁxHad HII‘L / A o])d%_.l,}%:ﬂ

FTAAPS| ZNH &1
R R O
229 BANMO| 513 Al] MHIA SHHOL
IT MHIAS BAOE / $98 2427 34
F230| NHIA DHTE SYT Y AN /
H97 -l - gEA - Y

DDA EF0| ZHIX &2} 2A2 HUH /
AL - At - AR - o - et

OECD/DAC FH1t ODA HH JHME0L / A & 9
SOAIO} FTA AHS 2ot S|t sHZALL /
oA - AeA s =frdd

N TS fet AMBHTE: sHRS[EE2 2l
M ZF /498 B0 409 A ol A8
oi2SZHo [WE HAIZH Y=t HMof thet A7 /
o5 443 - 058

ol 2[XK20| et=rA X ZPIAIFO O[R gkt Hx
AMAKE / &9% -8 o o538 - o]3d

MEZ2[Ql 27| 0|2 IHZEEAM MED AAE /
048 AT o o

ofl2IXH20| 2letat FAAIFY O|XKl= g =8AE
% ZARK| OEIE B UK AAEY] BA
FU5 - 058 - o5

T2 RSMHIAY Y H LYk

Sninss swes

o5l e - ugE - oA vl S - 2EE



= 20084

09-19

09-20

09-21

09-22

09-23

08-01

08-02

08-03

08-04

08-05

08-06

08-07

08-08

08-09

08-10

08-11

Uo| MELMSIH BEH U7/ 44% A%
AR old2 - AeA

3171200l ChSEn| SXXIE Mot B /
% AL - 18

S510| TIQIZR| IR0l EAT HAH AMY /
EXT RRIRDRE SE R

2h=2| or=al7t SENLES Yt/

wegs - AN - e
F30| LA M2 R 7Y B, 2, 37) /
V4T 9

rh

MH|AKIREE FA2| Mode 4 24 CHSHOH 4
SEHRIIE SH2Z / A& 9

APEC ZHEH F2uir|et 2|0 &3yt /

WA FAY -8 - Aol - o)

8- & FTA ChH| 32| FTA MHIASY FA0L HAURI /
ot - Ot - ol Al - AR - Hj5H

gt-5-Y 379 FTA HwEMH S50t Huf=zt
FTA YRt/ 2uat - A9 - Zetd

WTOR|F2| THidbeint eh=2| oIS /

A3 - Sherzod Shadikhodjaev - 0]7 8] - BFAE - {739l

RIAZ|SIAHIAS] ittt @RISR S waor
EISMHIAS BACR / Sou - 49% - 22T

339) MAYTRY YLK WSROl £/
44 989 A8 4R

ABIORT} SRI0MS| SATHNIURIE LHYOL /
AE SR SR DR E S

313 FTA RIARITYO| S o BEH
SLERELRRE DR

2H7H MBAE Bt BH7I10| SQIBIEHE 0T /
H

=HX}20|S D{ELC| HZlet n=e| HAK| HAt B#A /
ZZ3} - AR - ool



= 20074

08-12 R=l=H|=lofl Chet &7t 11/
04 W5E - P9

08-13 &= AHIAIZS| S&at ZEMEE/
Aghg - wkgde} - oAl - Ay - oy

08-14 U=o| 7[M[ZA EPAS| EMu} 5t U FTANIC| ™ AIARE /
A% ARE - olF2 - P

08-15 BH=7[H2| CHE{A|O HX|IZY &t 2ix| /
oA - oled - FAY - o|EF

08-16 Oi= MHIALIRIO| MEHQO| FAu =01l = ANKE /
AET 3% - w3l

08-17 ORIHL2RMIDB)S &35t thEEN| ZMy =iyor /
Wi 793 -4 & 27 uss

08-18 <Z|LIZt hel#z HE| &t afx| /
wo) - o]AlS ol - AN - w47

08-19 OF=2|7} N AMA K FEILRt/
uos - uEel A g HgA

08-20 MMIME=2| AlMZH s Z&0| =2l F= A /
234 - 3% - PAY

07-01 o=l Fo=4E - X|9E F57| SYME: SHE N /
71:} % ﬂ%-‘i}-—%oé~7§°-7‘f'0]°%— 94

07-02 gt- 0| FTA &42| 20K B7Iot HHutx| /
b - o154 9

07-03 DDA &de| Mijnpgut CIXISAHMA thet AIARY /
AL 9]

07-04 ==Y 0fRA4 &{of WE o=2| 2fH|2t S /
L FRRIEE R R

07-05 H=i=H2t FX0) 2 HTH H|wet FMH AR /
$493 9

07-06 2t-0| FTA 0| et=2| CHn| S&H ekt atx| /
A %Y

07-07 SSROIKIGSE0 et Fx[ZEHHE 2

E3tgdo| QM) 510| Mt / ol - qxﬂ_‘—g



07-08 ¢t & u%y E’gﬂf 2+ & FTAO CHRH AIAFY /
FHA - ol AR - oA sl 28E

07-09 8- & =
A

07-10 8- 7/%4e] %owor *”*MIE-‘HH HIZ o

07-11 QT M{EEM Mofnl 5t. Ol M SrjHiot/
oj4 - 5]?1‘72, ARG - Prabir De

07-12 A0 WTO 713} $i=2| RHER} SXIEOH/
oA - A & - ¢gE  AdE

07-13 5& ZHEHZH| HEII== HE 7tsd /

—1 = é H O]Xﬂ‘ﬂ : O] E‘ . 0]}5]';,5;-]_



oAt (ZEE)

gtk ZZAst st

e EC T L P L et

e 3AEAT AAAGRTAE F5Y Aelekrael
(3, E-mail: cklee5S7@kiep.go.kr)

MM & =2

"FIo mhe Shae] Sk (B4, 2009)
%% FTA FEAT AU 2h(FA, 2009) 9

v (R 1)

Agthehn ojskel st A1)

el AR A AT AAA AT S dEdTd

(3, E-mail: syna@kiep.go.kr)

MM ==

A AAA G538 A9 Bl Fazo] tiga(FA, 2005)

"3ed A ofF dle) Fawel AAETT FPAG ATA, 2009) o)

A (B EHH)

A FARE FFAGAT A A

oA A AT AAA AT S AEdTd

(3, E-mail: jina7@kiep.go.kr)

MM A ==

"S- 5 FTA tiy] $=9] FTA Au|2 g4 243 AAR10,(FA, 2008)

T FTA 3230M Qdefolgdl #dk o 5= 71414 FTA 34 ¥4 4
©24(2010) <

B & (hMEI)

et et AAE AL

el AR AT AAAGATAY T A7

(3, E-mail: mspark@kiep.go.kr)

HA Y =2

Fae] Ry @3 9 ek AnifES $41225(2009) <






O3 E A 10-11

=22 BHMA70f CHet
T=2 Uigd 01 - 5 SHA

2010 12€ 27 <l
20109 12€ 304 w3y

ghai ol
ISR EBOR M
2 sl X 137-747 N&EEA] M7 AR 108
Az} 3460-1142 FAX: 3460-1144
ol QFEAIZE(F)  Hs)2273-7011
5 2 19904 1€ 7Y 4163755
ISBN 978-89-322-1335-4 94320 Ao}t 7,000

978-89-322-1072-8 (M|E)






I

KIEP ZZIXIE21240l 2HH

B2 ATRME 22 dTYo] MU BFIR, £F H Mol 20t HLA0|L SEHOR AT WES
TS| flsto] "LUXIZE| A, E HAISHE ASHCL.

B L2IR 25RO V25 2 I RIN E2iske 2E UM 3 M0|URIE S5 thE elE 714 o2 M55k
Tt = AUFHC

= 2)4l 25 9 2|

( of2b| )
sjazs WERiE
Jse | helslel ERTEIE
S oSl E w7kE U a0akel 20kl 10pkel
A (BHA7) CHoIZ R o 19t 554 1t 2802
J

SH = FAX 0|E5t0] 7HANEM S5 (FAIE)

187-747 MZET YACHZ 108 CHRIZ M T oI/ XAHE A SEE
OlsH| 5 Fo|Ms): 02) 3460-1179  FAX: 02) 3460-1144
E-mail: sklee@kiep.go kr

m 2| A5H YU FEU
- S7|Bslelo] ST 2 o7 34

- ARV EHEE SA| REOR 3
7

APRANE KE) YR S HS

Lol|A| EZEL Lt

144 |474|°*0|/‘I {5H SR AZE LOLEA & USH CH
EE23|0| F22 Fofota = JUSLHICEH

3|7I72H2 ﬂn)\ﬁi B C}=sH A B 7HKR| QL C)

ﬂllﬂl



g [ N
<
il
=
K
._0
=
—_— ~
.J_m_ i
A._.lﬂ e
I-lAI ol
-
K0
= 2
=<
ol o
: <
~ ~o
B2 i} g o
okl wl L Ko
A =
= -
e |_U|_
nd "
il
oll of
e 5
<1
E KF
— . =3
I U
iof 3
= Hm“__ =Bl
m_ra_ m__._.._ m..._ a_.wm > O O g
ol 80 0 pal = Y
FOIRID UM._ o of o
o =
2 o om @ %
W om | & wi rx|JE | el 4 5 F 2
I I A o RN N
NOT O E R s e Rl F s o= om | & ur
o \_ J





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




