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HE GDP (4Y 728 | 1,098 | 1325 | 1,454 | 1,641 | 1932 | 2,225 | 2,627
1919 GDP 601 946 | 1,038 | 1,132 | 1270 | 1,486 | 1,702 | 1,998
CPI 17.1 | 0.4 0.7 0.8 1.2 3.9 1.8 1.5
T 161 | 11.2 | 99 | 129 | 17.0 | 162 | 160 | 16.2
= 7
Zemfjal
268 | 9.7 | 101 | 11.8 | 9.1 133 | 129 | 13.7
Sds:3
>Z 271 g 249 | 279 | 68 | 224 | 346 | 354 | 285 | 272
Y S+ 155 | 352 | 81 | 213 | 39.8 | 358 | 17.6 | 19.7
FDI ¢ 37,521 | 40,715 | 46,878 | 52,743 | 53,505 | 60,630 | 72,406
GDP A& 6.5 5.8 2.2 4.6 3.5 6.2 4.1 4.7
HE GDP 274 321 292 298 306 332 355 365
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CPI 3.7 1.3 0.0 0.2 | -03 1.6 2.3 0.6
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FDI £ 1559 | 4928 | 4,109 | 1445 | 453 | 1,898 | 1,625
GDP A& 3.9 10.0 0.6 1.8 3.2 8.6 7.5 0.9
W& GDP 144 169 167 164 158 166 178 190
1913 GDP 23,429 | 25,316 | 24,802 | 24,273 | 23,541 | 24,444 | 26,095 | 27,677
CPI 9.0 37 | 16 | 30 | 26 | -0.4 0.9 2.0
LA
. =8 N/A | NJA | NA | NA | NJA | NJA | N/A | NA
Zemfjl
4.7 38 | 12 | 41 | -23 | 108 | 68 7.3
F7He
*Z 2% #N/A | 160 | -5.8 49 | 121 | 159 | 112 | 97
9] Z71g #N/A | 186 | 5.5 3.1 122 | 17.0 | 102 | 11.6
FDI $¢) 6,213 | 61,924 | 23,777 | 9,682 | 13,624 | 34,032 | 35,897
A}&: Global Insight.
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it - 329 4T Het ofgA HleiieA AEE Sk

D) divke] Ade-Estel gzt

7h iwke] Akt ¥s) S0

k2 1960 tof] F-3He o] F ekl & 4= Qitk 19614 1, 2, 3%} 4HY
¥ GDP B]E-g AR, 21.1:23.0:55.9904 1973 10.3:35.6: 5415 ¥
slsto] ol HlFol Ator 3 ¥, 53] A=Y Blse] A ST
19601 dthet 1970 & AXHEA A3 152 Az AA= Ahdt=z=rt 4
skatA| "ok AliAE Afubso 2 ginke] Az 2= HA S5d 9 Vs

Hord b o g A= AL 1986\ 3¢9 HIS0] 39.4%% o, o] 71|
AEYE 32.7%F AAsHAA A2 BlSe] Zarge] o]= itk 1970 5
Hh =Fory s dollA %ﬂ@ 2 A - 7ok Ao R Xghe o]
1988 E] S5 2] Bikgao] Az W Fatekadols] ApAsh= A4t
%9 50%E Holxom, 7]5%:]%0& ARl = sk A2 = TN
9] 603%E 7I1EH3 o] A2 HIFZ stslr] ARkl oy mE
Aoyt BAYE AL, 53] AR 3 FRFA AMF2r) Aoty
ATk Au]2 AR H|F A] A5ate] 2001 7] GDPof|A] 2|8 k= H]Fo|
70%E FolAlal 20059 73.3%0] Bl A= ol ol=A Hlth 8o
A ko] AdTreE SUSE Y Foll e2FA AL=skEo] FY fl5olA]
e BEdLer, ofF TaEkE e W AR TleRlefy Ao r, A

oFg A}

 AARFFARA T A} - AEFA AFY S AR sk Qi

L) Aol (A= FEehl dit dint uf =9
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TR 229 3. olefat $A|40] sk Axo] FEatETuE 2 4
QIAIEk, GDPO| a7t Wstsla He|4S 983 7147ord AlEo] 23
SzEEon Homd glon Aus ARIE WAL 5 it Ao W
% 73T Q1] ujie] Akl g akTHE AR TA7F TEskE| T glrhs
HIPE SAITE Agoltk

ik ) AETSo] ARITE e RAS Ak ol48 aoki the
3} 2k WA 19874 o|F GDP % 384} 504 AH|shs A=) ulFo]
shetela gloit Alzgle] A AshEelth AxUeIN A 5
ulEa AR SEolq ASHs FEHI 2 Zlerord Alzgle] ujEe
5 Slsl] E71a qlo] Alxgle] Tt N4HoR MEstE ek
2-2 ZFa1). 1987~2005¢ Afo] AlZx2A 9] 190 GDP AAELS 4.2%% AH| A
AF 9] 3.7%E T} 0.5%ESE =94t £3] 200020054 Ao] A=Y 2] 1919
GDP AAFE-E 3.28% 7123k vhul Aul2s ALE 1.07% 7|231%=t], o]

[y =] — (‘?ISHZ %)
Gl 198613 | 19909 | 19951 | 20006 | 2001 | 2002 | 2003 | 2004 | 20051
AYE 2.9 1.7 1.8 3.0 4.6 5.2 5.0 4.4
iz 54/ .
A )= - 9.5 446 | 339 | 388 | 533 537 | 672 | 711
=z
abP j;ﬂ—l_ﬁ 32.6 27.5 24.0 24.0 22,7 22.9 23.8 24.6 25.1
K3
AA 18 W
Azl = 34,1 32,0 271 | 280 | 276 | 27.1 27.1 273 | 274
=T/ 470 | 543 | 6525 | 75.1 | 748 | 768 | 78.4 | 80.8 | 819
AR Az YAk ’ : ’ : ’ ‘ ' ' '
7)&eFatel/ - -
A sz 53.9 | 59.9 69.9 | 79.0 | 787 | 80.6 | 819 | 838 | 849

Abs: REPEEAT R LSRR E R WBGRR EE E I D ST TBE R T
ﬁEﬁiéEV Aj.)'[ﬁuﬂl—
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o] Algo] AJEH 191 GDP YA] 2020 74| 3,000, 2030 7}A] 8,000
gerb ey Hos w9k ojefal FRgRe vl e S| 2
Q177 kolt tiste] SHAIE-E thRE 2001-20201 717 Bt 0] A
BAEES 7% o= AISSkaL Qlek oA 20079 7H|7] =41 ESHA
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A 2016~2020E 0= 7% AES EY Fo2 HAslal Qo
o] slete F2 QI el AR % A9 YH Wl S uf

S

S

E 2-3, 2002~20204 HHMAE MUYCIFE AlL2|Q) sl 00

2002~20054 | 2006~20103 | 2011~2015% | 2016~2020'F | 2002~2020'F | 2006~2020\3
GDP 10.1 8.9 8.3 7 8.4 8.1
=g 0.4 0.4 0.2 0 0.2 0.2
ek
. A 7.7 6.5 6.1 5 6.2 5.9
A
TFP 2 2 1.9 2 2 2
A}&: Carnegie Endowment for International Peace(2007).
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Aata ok e o] ALo® 201587 %] o] 71saka 2010
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I 2-4, 2002~20204 W GDP MAE

(&9 %)

2002~2005% | 2006~2010 | 2011~2015 | 2016~2020d | 2002~2020%d | 2006~2020%3
71E Aldele 10.1 8.9 8.3 7 8.4 8.1
Y& Ayl 10.1 9.5 8.8 7.6 8.9 8.6
Hj# AdE]e 10.1 8.4 7.1 5.8 7.6 7.1

A}&: Carnegie Endowment for International Peace(2007).
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2000~2005 | 2005~2010 | 2010~2015d | 2015~2020 | 2020~2025'd | 2025~2030d

Goldman Sachs 8.0 7.2 5.9 5.0 4.6 41

Global Insight 8.6 7.0 6.1 6.0 5.9

A}&: Goldman Sachs(2003); Global Insight(2007).
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I 2-6. Goldman Sachs®| BRICs Z7| MZE FI

(9l: %)
T = Jd = Bt Ao}
2000~200543 8.0 5.3 2.7 5.9
2005~20109 7.2 6.1 4.2 4.8
2010~201543 5.9 5.9 4.1 3.8
2015~202041 5.0 5.7 3.8 3.4
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WSS AN 2015 71 de] WHSEE chea Lt
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e 5

(T2 %)
= 20053 2009 2015
1919 GDP(23) 20,000 30,000
=9 1.7 1.5 1.2
e i 4 25.0 24,1 227
(%) Az 21.4 20.8 20.0
A2 4k 73.3 74,4 76.2
=4 8.1 1.0 1.0
Ad93E 4 5.9 4.2 3.9
(%) Az 6.5 49 4.3
L 3.5 5.5 5.5
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02. 3%7| &std Zd ™Y | 47
I 2-8. 3=, Oith 239 3| ZHXE MY
=7} iR 2 2007 | 20089 | 2009 | 20108 | 20159 | 20208
GDP A& E % 10.6 9.4 8.8 8.4 7.1 6.4
HE GDP Aol gy | 3,182 3,889 | 4,600 5,221 9,120 | 14,759
19193 GDP 25 2,407 2,925 3,440 | 3,881 6,593 | 10,437
CPI % 3.1 2.8 3.0 2.8 2.9 3.0
FHAN e % 16.0 12,9 11.3 10.5 9.2 7.6
Fo | v S % 15.3 14,7 14,2 14,0 13.6 13.3
FEF9 Wk 2 {1,161,535( 1,361,260 | 1,523,854 | 1,773,603 | 3,485,973 | 6,442,654
T2 M % 19.8 17.2 11.9 160.4 13.6 12,5
Z29)Z0l wuk 2 | 946,327 |1,181,079(1,395,071 1,665,951 | 3,441,865 | 6,559,625
Y FHe % 259 24.8 18.1 19.4 14.8 12,5
Lo 7)ol wal e | 215208 | 180,190 | 128,783 | 107,652 | 44,107 |-116,971
GDP 4%4E& % 4.0 4.8 5.3 5.1 3.7 3.1
HE GDP Aol 2 378 413 459 513 806 1,145
1913 GDP = 16,564 | 18,003 | 19,956 | 22,199 | 34,034 | 47,295
CPI % 1.4 1.8 2.1 2.3 2.6 2.4
TANA 1S % 2.0 48 5.1 5.7 43 3.0
et | vl S1S % #N/A #N/A #N/A #N/A #N/A #N/A
sz o wialk o] | 239,153 | 260,317 | 284,601 | 309,617 | 411,464 | 490,348
s % 6.9 8.8 9.3 8.8 45 3.1
A ED! Wik 23] | 28408 | 29,803 | 30,343 | 29,821 | 26,395 | 17,805
FY 7 % 7.5 7.2 6.6 5.8 3.3 1.6
ReRe: kSR | wlak g | 210,745 | 230,514 | 254,258 | 279,796 | 385,069 | 472,544
GDP AFE % 5.3 5.9 6.1 5.9 4.3 3.9
W& GDP Al &g 201 217 236 255 364 499
1913 GDP = 29066 | 31,189 | 33,548 | 36,025 | 49,625 | 66,223
CPI % 1.9 2.6 25 2.9 2.6 2.4
THAT % #N/A | #N/A | #N/A | #N/A | #N/A | #N/A
27| e ke % 6.3 6.8 8.1 7.6 5.5 4.2
FE 9 wWuk 23] | 343489 | 377,195 | 415,081 | 451,793 | 639,755 | 842,319
TV % 8.1 9.8 10.0 8.8 0.5 5.1
FUFA Wl g | 215245 | 14,226 | -14,459 | -16,071 | -15996 | -17,121
9] =7s % 7.6 -6.5 0.1 0.3 -4.4 3.4
Fo5 Ao ik o] | 358733 | 391,420 | 429,540 | 467,864 | 655,751 | 859,441

A}&: Global Insight.
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o} FefoflA 2006 0= 12 5,0009 22E HolA AlAl ZollA AHAsh=
v 72 717k 9t 8.8%0lA] 12.9% % =obHr}h EEF 37 Fo] 42¢jHe
4,2859 2joflA 1= 3,2909] 2 S7FsIReH, AlA QoA ZA[sh=
H]Z %2 8.6%0)4 10.9%= =obFltt.

Y T2 SHOE 357 BARAZE BHAIEA U w= W=
S7FSHL Utk 3=2] ol Ui =7kl HiRh =S 19951 14569 &
2ol A 2006 A0]= 4,3249 DE|® F7I6IAL, AWl g 1,1479 229
A 3,032¢] E¥= F7Fsllth ey Sk e oA AUl Ao
A EH= v)ES x]&A 0] SIS GA|5Ha ik U $EH|1EE 19959
33.5%0) 4] 2006 A0l 28.6% =, AU $=9JH|ES -2 7]7F EQt 26.8%0] A
22.8%= FobFch

Y I nAETFL2 1995d0l= T35, S5~ 1F S S
O o|Fojf oL, 2006 = FH-5F, S-S 2=
ot U wooA FuE FAHLE St 1ol ARG HIFE 1995
26.9%011 4] 2006 d0]= 40.1% 2 =olHil, TF FA 07 dH=
Sh= HIS 30.0%014 36.9%= Eobxlt. HhH tjvhks 4oz

i 29, FeHel #EY 129 AL WYy

T = T 4

) AIA A £= H]5(%) AIA A 4 H] (%)
1995 4,342 1,436 33.5 4285 1,147 20.8
200010 5,998 1,819 30.3 5,785 1,511 26.1
2001 5,797 1,787 30.8 5,523 1,460 26.4
20024 6,614 2,128 32.2 6,167 1,657 26.9
2003 8,130 2,554 31.4 7,734 1,908 24,7
20043 10,352 3,167 30.6 10,016 2,335 233
2005 12,503 3,681 29.4 11,428 2,658 23.3
20063 15,101 4,324 28.6 13,292 3,032 22.8

Az 245e] BAEAS 7122 AN,
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20064 F39] S5 96030 Gz F, ul5o] olo] A 39S A
Aakan gLom, ol 79180 Pelz AlA| 3912 AAska gl Fejrha
oft. Z3e] W A Thuisl} o] ol WA FE eheto] Ax|sh ]
Fol WA ZolSm gtk FH| SEolM FTET thuie] et 2ol
19904 2759} Zejoll 4 2006¥ol 1,7629] B2 F7lstAoL, SR 4
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BAA | | ma | S ESF g | gy | pa | S 293

g

W | ® | w|zz|ga| © ® | ]| zz]| g

1990 | 62,760 | 27,483| 43.8 27,163 320 | 53,810| 16,820 | 31.3 14,565 | 2,255

19954 | 148959| 39,102| 263 | 36,004| 3,008 | 132,164| 23,383 | 17.7 | 8,599 | 14,784

20001 | 249208| 49,560| 19.9 | 44,520| 5,040 | 225,175| 34928 | 155 | 9431 | 25497

20019 | 266,709| 51,509 | 19.3 46,503 | 5,000 | 243,567 | 306,768 | 15.1 9,424 | 27344

20023 | 325744| 65073| 20,0 | 58483| 65590 | 295440| 48870 | 16,5 | 10,788 | 38,082

2003 | 438364| 85303| 19.5 | 76,280| 9014 | 412,83G| 60483 | 14.7 | 11,119 | 49,364

20043 | 593,358 | 114,426| 19.3 | 100,878 13,548 | 561,422| 76,560 | 13.6 | 11,800 | 64,760

20059 | 762,337 | 141,064| 185 |124,505| 16,559 | 660,218 | 86887 | 13.2 | 12232 | 74,655

20064 | 969,284| 176,175 | 18.2 | 155435| 20,740 | 791,793| 97936 | 12.4 | 10,795 | 87,141
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] 346% Zksisich cer el 2 94:;&57}
A2 0w ASAE AL Ak diwe] Eolq F3to] AAh %
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aFolch =ele] - Aol tigt polelR Tt o) 20059 o5 A7F 300

AH2E 7|23t Wh, FoRRE Q] 9 £E
2o ol2x2006 247.89] T/ A 42912] 122%)E 7
23) 2006 7|Z0 R 385.59] PE|e] RIS 7|=6Gc)

d

utt
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E 211, tfplo] $59 729 A 2 el e el

5% 4
Wz % el %

hAA | S | B/A thAA | Sl | D/A
@ | ® ||| el © | O |W]| 22| 3z

HA) | HF=)

19959 | 111,659 | 44,004 | 39.4 | 17,898 377| 26,106|103,550 | 4,934| 4.8 | 3,091| 1,843

2000 | 148,321 | 57480 | 38.8 | 26,144| 4,391| 31,336 |140,011| 8416 6.0 | 6229| 2,187

20014 | 122,866 | 52,568 | 42.8 | 25,607 | 4,895| 26961 |107,237| 7,752| 7.2 5903 | 1,849

20024 | 135317 | 64,489 | 47.7 | 31,529| 10,527| 32,960|113,245| 9.8%4| 8.7| 7969| 1915

2003 | 150,600 | 69,161 | 45.9 | 38,293 | 22,891| 30,868 |128,010 | 12,935|10.1 | 11,018 1917

2004 | 182,370 | 81,826 | 44.9 | 48930| 36,349 | 32,896 168,758 19,101 | 11.3 | 16,792| 2,309

20054 | 198,432 | 90,308 | 45.5 | 56,272| 43,644 | 34,036 |182,614 | 22,204 | 12.2 | 20,094| 2,110

20061 | 224,017 | 100,714 | 45.0 | 63,333 | 51,809 | 37,381 202,698 | 26,664 | 13.2 | 24,783 | 1,881
A tfubtels SARNE 24

4) AT 2N TF T A3}

T2 AA 24 FE=oRmA T SATI7IAGEE gEekal Aok
239 pEollA S tivtel] gk &0 AFA|Sh= HIS2 1990 28.9%0]
Al 2006 doll= 49.1%= wobH o, QoA AA|sk= HlFE A& 7|17 &
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A A

F=I (HF%) | T ks F=d |HF%) | = | e
1990 | 82272 23,798| 289 | 20332| 3,466 | 82490| 37,779| 45.8 | 30313| 7,466
19954 | 173,556 | 62,453 | 36.0 57,861 | 4,592 | 192765| 86,353 | 44.8 69,738 | 16,615
20000 | 202,249 | 74,864| 37.0 | 69,744| 5,120 | 213,328 | 107,803 | 50.5 | 91,804 | 15,999
200133 | 190,081 | 74,645| 39.3 70,096 | 4,549 | 201,474 | 101,441 | 50.3 87,522 | 13919
2002'd | 200,320 83,193 | 41.5 | 78,744| 4449 |208,024| 106,991 | 51.4 | 92,032| 14,959
2003\ | 224,040 | 100,917 | 45.0 | 95477| 5440 | 232,580 | 117,405| 50.5 |101,260| 16,145
2004 | 259,423 | 120,494 | 46.4 | 114,180| 6,314 | 271,458 | 137,879 | 50.8 |118,051| 19,828
20054 | 289,500 | 136,772| 47.2 | 130,283 | 6,489 | 299,967 | 156,742 | 52.3 | 135,084 | 21,658
20061 | 316,819 | 155,548 | 49.1 | 148,853 | 6,695 |334,001|178,616| 53.4 | 153,651 | 24965
x]-g_ Ei_-_%;] 575“ ilﬂg] XLHtﬂ—

£3] Zgo] Azr|vte] FHOR oA Faol et F30] 75l
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ZANo] AA|sH: HlEo] A&A0l A5AIE SAIste] Stk T3] fEo
A Aol AAFRE 1lZ-2 19809 19.6%0] Baksiglot, £37]a50] 5
22 HgR eI R Bsks BAE Z7IehEA 188 ol FANY HF
o] 0% Ho4om, 2006\ el 94.4%0] Tt WA AL AEO] 5%
AL 1990l AHtelli= 3009 F2] Wejoll Eotl ot 2006\ dofl= 1739 &
o sk

FES B FARGS 22 FHoIA SYstel APROR S F
FoT G4Est TEE KL ok TR s AR NS FY
2 AvEE A A5Ee AES) 628%2 FHiteln, of 9o il
7.2%, LEALO] 8.1%, SH2Ako] 3.7%E A}A|skal Stk ESH A=E2] Tt
oA 48%7k FHom st glow, o 9ol mlsto] 14.5%, EUX|%o]
13.6%, Qo] 5.0%, ek Shto] b2} 2% WelS AHska ik B8] §3



54 | $2o| Fe3d xHY 47| SAHR: SaHH

o A4 ARES] PAAo) A Fato] AAIFHE HFE Fo] Fael wake
7S

199739 55.5%E5 AH R FoA|aL 3lom, AeE FAAollA F=ro] AHA|

o o S530| AZ%0| OAX
E 213 829 59 7% sl W g

oy + 2 A5E )%
) 2520 | FWFEQ) | AFEE®) | (A%
19804 22,401 19,747 8,762 3,865 19.6
19854 29,703 30,221 16,694 13,531 44.8
1990 82,490 82,272 29,033 53,213 64.7
1995 192,765 173,556 29,776 142,991 82.4
2001 201,474 190,081 19,733 170,626 89.8
2002 208,024 200,320 16,829 183,752 91.7
2003 232,580 224,040 15,641 208,322 93.0
20043 271,458 259,423 16,193 243,333 93.8
2005 299,967 289,509 17,485 271,741 93.9
200613 334,691 316,819 17,291 299,036 94.4

T FUerE 9 A4EN2 1USS = 7.78HKS 2 2H4kgh
AR TFERTARTE A

E 214, £2 W5E0] 28R ¥ $E0Y Ao

- c (el Wt e

A2EA] (Origin) A= A D (Destination)

rio

R = T B ST T e [t e e E e S T e et

19906 | 532 | 309 | 31 54 39 15 83 | 143 | 113 | 27 31 17 | 201

19959 | 1,430 | 818 | 72 168 | 107 | 48 | 217 | 494 | 297 | 36 90 25 489

20009 | 1,789 | 1,093 | 84 177 | 113 59 262 | 629 | 401 43 106 35 576

20014 | 1,706 | 1,040 | 84 | 162 | 103 | 51 | 266 | 639 | 363 | 39 | 108 | 32 | 526

20024 | 1,838 | 1,112 | 81 174 | 121 61 289 | 736 | 3069 39 104 38 552

20031 | 2,083 | 1,244 | 81 | 207 | 138 | 73 | 339 | 908 | 367 | 50 | 117 | 44 | 597

2004 | 2433 | 1461 | 79 | 250 | 172 | 83 389 | 1,094 | 390 57 135 55 703

20059 | 2,717 | 1,689 | 83 239 | 196 | 95 415 | 1,245 | 415 58 147 60 792

20004 | 2990 [ 1879 | 89 | 243 | 214 | 109 | 456 [1435| 435 | 61 | 148 | 64 | 847
e ApEol S 1USS = 7.78HKSE S5k
AR FFERTARNE ARk




Sl H]F2 1990W19] 26.8%0| 4] Z|&2Q1 A4
239 Fo3 2 duo] 37 7190l FEAHeRE Ay 7Rk
A wol gled, FY ol T 59 36%7F Aerees) W
olm, 52%7} IjEo]al 35%7F Aol Ak

o|»
=
i
Jo
B
QL
K
s
o
ok E])Jt
kI

L 3 o S

rek
Olok

o e

D ol 2 A%
20054 ‘%I AlA FDI f-dee] 12%5 2AI5HH, ZZoll= S=71%d0l Hiet
M&AE &2 =719l &2 slel7]1d M&A7| S71el= 5, SoHd2 Al

E 215, M7 FDIOIH SaH0| ARSHE HIS s o g 0

Inflow Outflow

World(a) | 3 CHINA(b) b/a(%) World(c) | 3 CHINA(d) d/c(%)

19909 & &Af | 1,789,303 75,499 42 1,791,092 46,731 2.6
1991 158,428 6,175 3.9 199,288 5,831 2.9
1992 175,841 13,746 7.8 200,800 14,221 7.1
19939 217,559 30,483 14,0 240,900 24,724 10.3
19943 242,999 36,829 15.2 284,261 26,041 9.2
19954 331,189 39,408 11.9 352,514 29,983 8.5
19964 337,550 44,764 13.3 333,629 32,313 9.7
1997'd 481911 47,170 9.8 476,934 32,213 6.8
199841 686,028 58,667 8.6 683,211 23,455 3.4
19999 1,079,083 65,100 6.0 1,096,554 25,553 2.3
2000 1,392,956 102,886 7.4 1,200,783 66,992 5.6
2001 823,825 70,703 8.6 711 445 23,709 3.3
2002 651,188 66,660 10,2 647,363 25,430 3.9
20034 557,869 67,582 12.1 566,104 11,022 1.9
2004 710,755 96,560 13.6 813,068 54,666 6.7
20053 916,277 109,928 12,0 778,725 49,894 6.4
20059 & A | 10,129,739 892,761 8.8 10,671,889 614,062 5.8

Z}&: UNCTAD, World Investment Report, 2% A= T2 7|22 ZAJsH



56 | &= Fe=dH - X|9d 47| s4N: F3HH

FABZA Wi 583 AR 99 shtolrh 2005 A|AIS S, &7, o
T 5 FEHHO R Q=RIEA FYHE 1,0999] D2 HAA FDI YA
o] 12%% A8l om, 3 2] thAlA FDI F&92 4999 = 6.4%E=
APABEAL QUek 2005 =77 M&A APollA Sk 7] Yol the M&A -
L AdY] 115740] 27181 463740901, M&A 212 184,89 &&= A
Athr] 66% F7F5I3leh 53] =70l thek M&A 7= 2004 217719]]
A 2005 0]= 255402 Zylslaon, M&A ZHS 8291 53009 T2
22% =75tk

2R AU FAEES 333 tvte 2R Y S50 R AREA 55
o] FR{E o|F= 7hedl, THLRRE TR FA JA| S| o] Fof
23 ik U Expele 20014 2509 g4 2005 o= 33 504 =kt
Z7Fskank 2=y 3718 HolAe 3k A9 AL 2001~2005
9 5 gt 204% S7RRE Wb, U BRI 7.6% Sl 1%‘&}

539l il S el B3 SRl Ao el 5 Faele o
A A A U, Btel HER BAL B4R S mlons.
2) NA: ?ﬁ%OﬂH dEowo] AURAL FAFAL S
Z]_E 71—% _‘ 7;“E o]iLd-o:] XI—A-HS}-
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7 selst
Ze] ol R EAFEY A 200041714 AER o] 37.3]

o BakgoL], 20011 WTO 719) o]% sfel o] BAslEleA 20064 o
A 73339 FH = S5 53] T FAALS 2004 559 HEH(A
AdiH] + 92.6%)0] ©]o] 2005 o)== 122.62] Y= F vl oA ZF7I5t L
w,15) 20061 SolEAOlL 16130] Telm AVET|u] 316%7 Z7H514
T}, 3] 2007418 F3e] AR} AuIAARg ol olo] 3 AFRARY A
3} £37199] deliZo] AT Yo FRv]e) FeiNEo] B
sijg sow sl

a8l 06, Z39| 2Sx 0|

(&) o &)

180
160
140
120
100

U O o> o O
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Aw: T ATHATPID.

15) UNCTADO]| m2M MA| Mx|Q| H7t SHIEXIM =20| XIX|5H= HIES 20043 0.9%01A 2005
H 1.68%2 S715tCE, UNCTAD(SAUISRHINEES|0)Q| World Investment Report 20060 2|5t
2005 2 =7 7|ZQ| SHQIEAL RoH2 4632 Sha{Z TM|A| EXb X 10X 6,719 =29 0.4%
£ XX|E Az SiQEX FEE 2004 182 £, 2005 1132 2 SO £2 & wHol A
=St 127t ExHE.

16) Zhao(2006),



58 | &= Fe=Y - X|9d 37| s4N: F3HH

A, PEHRE Aol et FAR= 20059 o #A 57.79 GEE A
el FARe] 10.1%0] =2pstal, AulAgio] 408.89 Ef& 71.3%S AHA|5}3]
on, thEo & Af 5 A FRE 9% B B 86,59 SHR 15.1%F
iy

A, FAAGE HAc= FF 5 ool AFE Yo 2 5o |,
&9, otzZelrt So thfsiEar Qrk 200549 T A F| sjelEAle]
63.8%7}F T30l FAFEIlem, of Qo] Aol Amw=ef HotdH =0 27 =
A|B|T] ol 212} 15.6%, 3.5%7F FAE QIeh1D

AR, M F=ro] A M2 34E AHdks Green Field 41

E 216, 330 SR HBEIFSIIP XY o e el

2003 20049 2005 20054 & A

= 9 H]5(%)

% Al 2,855 5,498 12,261 57,206 100.0
o}AJo} 1,500 3,000 4,375 40,629 71.0
-3z 3 1,150 2,628 3,420 36,507 63.8
. 154 40 589 882 L5
o}= g7} 75 317 392 1,595 2.8
5 150 171 505 1,598 2.8
F g 1,040 1,763 6,466 11,470 20.0
- Alolul A= 807 1,286 5,163 8,936 15.6
- WRleld U= 210 386 1,226 1,984 3.5
2 o 58 126 321 1,263 2.2
Sn = 65 120 232 823 1.4
o o F 34 120 203 650 1.1

A F= 4 CEIC.

17) OIS ZMFTK|OZ EX
DEPERIC I Sl
=t SX1271,

Fet
|

o o+>|

FE2 MEIEE AN A==z Hils S=0 MEXsiz

22X
et EXjet2 5899 iz, g2 ZMEIX|YS HestH S



o M&AY A2F4 Al 5-& Asstarl QUok!s) 1 Y= = Xdj2] PC A
i%ﬂiﬂ‘ﬂ Lenovo+= 1= IBM-‘ﬂ PCH-ZS qlpsialom = o] 7HAA
A/ sto]d2 =y, A& 5 AlA 137] Aol AR5t R&D Al
stk

ofr

W} elelEd @3
Z30] WTO 7191 F30] o3RI -EAS 24 Zaa7lE A717) 5
ALk WTO 7}9) o]% 5W Zate] elsat oj=telea) Aekisms 4nte] Ao
2 o)d 447t Be] 29]% ZEIOm, QFARAL Sl 5809] Selw
oldo] 41d7k Wiel 4330] Dejoll 34% Z7IsiTh e F32e] WTO

E 217, 30| oR0lEx} B4 Y

=l TA} £, g R
el = 9 H] (%) o=k 33

1990 3,490 2,102 60.2 222 1,880
19959 37,521 23210 61.9 3,160 20,050
1996\ 41,726 24,160 57.9 3,480 20,680
19973 45278 23,920 52.8 3,290 20,630
19984 45,463 21,424 47.1 2915 18,508
19999 40,319 18,962 47.0 2,599 16,363
200010 40,715 17,796 43,7 2,296 15,500
2001 46,878 19,697 42,0 2,980 16,717
2002\ 52,743 21,832 414 3971 17,861
2003 53,505 21,077 39.4 3,377 17,700
2004 60,630 22,116 36.5 3,117 18,998
20053 72,406 20,101 27.8 2,152 17,949
200613 69,468 22,369 32.2 2,136 20,233

g Zak ARE ZZEARQ 2007 S5 2L

18) Y21} 5t=10| SHRAFAL Z7[0f 12 e HAS MSIE Aut= Hal F=2 0/=1 20| AlzH
£ H83ts M&A HA0| ZRE XIXIE MEA WAlof 9|8t SHQIEXHs 2005 659 HEZ M|
Xto| 53%E, 2006 77.291 L2 47.9%= XIX[3

=
=
-



60 | &= Fe=Y - X|9d 47| s4ta: F3H

71 o] HE 2004 d7HA] =2 S FABH T =IEA ST
200501 = 7HAAR A3kE] gl om, 20060l = AdThH] 4.5% 2713t ©) 1
Hrk 53] 200614 2] - G571l tig FAE 230 A T2 =2l
AL 6959 Ge|= Adafjol H|El 4.1% FAadt Ao® et

=9 Y=AEAL FYolA T3} divte] Apx|sh= H]E-2 1990 60.2%
of|A 19921 ofl= 77.7%7HA] /=58t e, o]%- SFA|7E A5 o] 2005 o
£ 27.8%71A] olxlrt.

2) gk

7h sHejFAr ARt

2006 tfFre] tF FAl= 1,0907, FAFNL 769 4,2339F HlE
v 27.2% S71s AVSEILAE 715 AT FARFLYF di@ekEe
AIE Holal Qlrk tiwke] =8 S FA} =2 T, 7 Eal] 9= A
o, A7IEE, vl Soln A FAFAY 60% ool T=HEl HEHAL
Atk AG- R A(LAR) (289 2o, 38%)ll 71 B FAF o] Fol R
o, BEoR FE(HH)A(149 22, 19%), 4stel(109] 2, 14%) <ol
th ol tiet T4 A A AARREARRA(169] D2, 21%), H4F
ElSAl B AVZIRERRI(11 ] e, 15%), Hg7]7] 3 dujAlzded 22,
9%), 2ok AFA(5e 22, 7%) SOl AFET Utk

Zat o]9] o go] FeJERt 4787, 439 1,5420F TR AT
76.3% S7Flith AR 7| He] F=AIA(18Y Ee, 42%)0f B
FAZE o] FolR o, I thae 2 AVREERY T, 19%), v=(5e €,
11%), =49 &2, 9%) &olvh F8 FAASS aeAtda A=

AzGolH, T4kl Higt FAF AL 209 D2 46%E, AAEAIEY

19) 28, 23 ZH & Z8FE9 FXH= 2005 1209 81002 H2f0flAl 2006 642 4,7008+ 2|
2 46.6% LABICE



o
N
ofM
0z
N
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Joi
rH
oX
>
[l
=]
o

of tiet FARFAL 99 EE= 21%E AAISHTE

T 2-18, Ciolo] OIS X} 38

el ofgt Ao

i = K &
1998\ 1,284 1,519 897 3,296
1999 488 1,253 774 3,269
2000 840 2,607 1,391 5,077
2001 1,186 2,784 1,388 4,392
2002\ 1,490 3,859 925 3,370
2003 1,837 4,594 714 3,969
2004 2,004 6,941 658 3,382
20059 1,297 6,007 521 2,447
2006 1,090 7,642 478 4,315

A5 CEIC diet AR5 S4po) $19is.

W =R AL fA d%

o7k 2000t 24 2J=1EA; &
7712153t tiqk 5] =€) 71t
A A= TR FA= SIS AE

L yga= ggAr) TSMC 4] 389]
o] Fx274 oufz =elE9] itas7IT # U
A QEQIERl 9] FHo] AdThH] 230% 27135 1409 o] o|27 AR}
o] FAFA7E olRoiFth AR E Y 4
(9% = 7FF WAL, thro 2 7| He| F=A
(1691 &, 11%) &0l Expglzdas X%X}JHOH
2(@d7%)= 7P wkon, theo g 5§ W FAel gt EXM Q9
(B0%)= ol o]FoiX{tr20

>J¢

| S7HI7F FEReH o] AlAIA ]
A 22t = 1 0= 20067t

9.].9,
oo
ﬂ'.'.
o
é

20) HZYQ =2 EXfAlals LYAQ TSMC FA! 0f4(382f Zai) 2 YZZAE Fairchild Semiconductor



i 2-19, TfRtel 2|5 elEX

b Al

° (<) wimk =, %)
AAFAZY sty e
= =9 =2 =9 =3 =9 =3
19903 2,302 -4.8 220 24,2 2,082 7.1
19959 2925 79.4 169 57.8 2,757 80.9
19961 2,461 -15.9 170 1.1 2,290 -16.9
1997 4,267 73.4 387 127.3 3,879 69.4
1998 3,739 -12.4 185 52,3 3,554 -8.4
1999 4,231 13.2 133 -28.3 4,145 16.6
2000 7,608 79.8 50 -62.0 7,557 82.3
2001 5,129 32,6 47 6.3 5,081 -32.8
2002\ 3,272 -36.2 45 4.8 3,227 -36.5
20034 3,576 9.3 15 -66.8 3,561 10.3
20043 3,952 10.5 14 7.9 3,938 10.6
2005 4,228 7.0 10 -24.9 4218 7.1
200613 13,969 230.4 45 338.7 13,924 230.1
A+&: CEIC.

3) T

(7h sHelFAF

FEg ol w2005 W Rhol7] % Fge] selEAte] 4,7000] of Pl

oA =l gt

Exple 1,900

40.4% A3k glow, of 2jef vizlotel

22 44.0%5 Z}A|S

B.V.2| #i&ZMn 5ot
Chartered Bank9|

ASZHMA2H
Taishin Ltd.2 &#H2d FAl 0174
2) &

ALGEl hREMRE FXH2Y e

3 e

SAL XIZEX Y )7t

a2, Y
olct,

|_1||:-iaf|:

= —

o}
=
e

at3|0|AJ0

A
f é,' Egﬁl
SIPF BVO| B

=

A A slelEA xhoel
o Tist EA7} 2,06090 o &

H= Standard

TPE Newbridge

FXH3.59 &), 02



(& g )

3 o=} 2000 & 2001 | 2002 | 20039 | 2004 | 20054 A5 T3%)
7 il

wlofdA:E | 181,440 3,265 1298 | 3,188 17,584 2326 | 206851 | 44.0
T = 99,961 8522 | 15977 7,699 18,612 | 16,748 | 189,897 | 40.4
Rt 14,280 | -2,468 -630 -360 3,432 1,607 | 16,208 3.5
9 = 2,532 116 463 591 630 630 7,661 1.6
Azlx= 2,609 540 553 270 578 771 5,141 1.1
o = 1,697 219 | 2,198 129 3650 | -1,183 3,817 0.8
hfu} 2,943 1,221 283 | -1,170 -347 206 3817 0.8
L= 3,445 257 925 | -1,208 398 116 3,380 0.7
Aol A= | 10,925 -308 1311 | -2,969 -167 1,902 3,226 0.7
g = 2,365 283 334 -90 411 334 2,956 0.6
7] e 19,794 681 1,799 -566 1,003 3,740 | 26,697 5.7
AAA 341992 | 11375 | 17,506 | 5514 | 45771 | 27,185 | 469,653 | 100.0

A2 ii/kﬂ/q 521]5,11

(b elRA 42 B

T2 ANl 2AbATe] W2 20059 T 2O & FDI 49 AN
52009 S F1 GDPY] 293%= LeRgon, 248]5] 220l #Hol
=, wiReket Aol (212t 31.3%, 6.7%, 1.6%)% A5k 7H g )
Z2 AT Tk FTAAY 31%)°0] 97, T o R WERER.1%), 1]
H5.1%), QEG.2%) £OF Uit FHe F3o st B4 F st
24§ AR ATEAT] G2w 20059 T F2Y| hEF FAA
oo 1,6319 SHZ FTF FDI & F2 0] 31%2 2pA5tiow, 2,0007 o
Apo] F3 wl 71%lo] FEolA Bk Qi Ao Fakun, o5 A4k
Fohe 22000) TelE FARG FROE 4T AIAEA Fop F A
U129 BRSO slou), 54 AFIU KL AL Qa2 Eofer &
W u el St B8 W WE, S5 ARUACIA Hok] FEHe] ek,



64 | $=9| Fe2Y - X|oE FT7| S4N: F5tA
ir _ S30 o|E o g =
I 2-21, 539 =EQIFA 7A| s (Gl g gal)
20004 20053 T
= 2001 | 20029 | 20039 | 20049 | 20054 D_ T44(%)
7 7
== 118,201 4,949 4,075 4,884 7,969 9370 | 163,483 31.4
WzloldA= | 111,684 9,602 7,635 2,545 8,059 6,041 | 163,329 31.3
Eli=i=as 25,990 -296 1324 3,175 1,131 2,185 42 044 8.1
EiRe=s 39,306 1,272 270 | -1,748 1,144 4,627 34,897 6.7
n = 23,380 1517 | -1414 2,828 6221 | -3817 26,452 5.1
dE 13,895 1,093 1,967 1825 1,401 1,812 16,928 3.2
9 = 4910 925 1,105 578 2,339 1,761 11,375 2.2
Azlx= 9,949 1,465 823 -1,272 411 1,414 10,835 2.1
Aolml A= 13,959 1,401 -8,830 373 835 1,542 8,573 1.6
H = 450 26 398 231 167 3,612 4,267 0.8
7] € 34,704 1,889 2,352 720 4,383 5,064 39,190 7.5
A AA 396,440 23,830 9,704 | 13,663 | 34,075 | 33,612 | 521,375 100.0
A}E: www.censtatd.gov.hk
Ch. S35k W FTA sigat Mot
1) &=-&3% %+ CEPA A4
Zoo 55 4l npyle ok AR R WA 71UsFE A(CEPA: Closer Economic

Partnership Arrangement)< |23ttt 5 -

Sy BUE ol 33

of oJslf 7|27} vke=e] 20029 = &

F R

YRR AST 4 A

S CEPA= 20014 119 &

O

Dol 74
o] A3} 19 6748 A2

Fol AaEedck

H

CEPA 19AI9} 29 Al= Z12F 20039 6E 293} 20041 10dof| A2 = o

LI8%] §3 AEo] FRAR 53 5o 525k o] itk 1 g
o 3 FRAE T YE A, Auladd A, F ARk Rolassle)
Al A2 B 4 Qlrk 2005dols CEPA 35HA7 A2 5 2617 Eo]

F7FEO] F 1,369F0] FHAIE A8 A =91aL, 2006d A% CEPA 4t



Al 20079 19 197EE FFolA A2 A4 #H CEPA YAl
Feehe e S84 Al S AelA FEA sEle A8l = 3
= 2le}. 2007'd 64 29 AAE CEPA STHA|= AjH]A FLo] Fotof| ko]
Atk CEPA Sthrofl A= 287 AR 5ef Lofoll A 4071212 F-gof) Tt A
Y SRR Aldshe Aol Felskiit

CEPA 49HA|7HA] 117} Au]A Bolol| 7julz2]7} o]2ojH.ow, o7 17
7|2} Bolrl A& F271E Zolch o] =4 CEPA7} At RENPEIE DA e RS

2 38R solRt) of7]oll= 23, T, 1S, HRYUA, &5, AL W,
ol7 o] e o] glom ofzfgt An|A HOFOM 5ol gk 4 g =
L AEAR {7, SEAE 9 iz 5o a7 A48l ExA Y 2 Agw

) s S8 AR S, 5] SeHA Avl ok el Solguia
& 5 - ASEAN FTAQ] AH|2 @A 5 CEPAS] 3= X QFlE 971 AjH]
SN 2 AFE BRAN AR, |94 AN, AEHAE, A
A Auls, TRAE Aul, B Aul, ST Ax2 Auls 5L w3
117h0] Aul2s Sgo] djs) Faol= SUT A AAHIE 3185 =

1= Zo|th. ASEAN S7h50] s Hopollq ZIENA 0] Hejz Aulag
AT 4 ol d Wt $/1AEE BAIUS A 4 o g w

o} SEA 20084 19 1905 BEE 9,

2) =9 FTA 3 &3t A%

Z92 2004 ASEAN, 20054 2|, 2006 T}7| A} FTA AEEAS
A Atk 3 5F, FAME, GCC(AR-t]olett|o}, olgtolu]2] E(UAE),
FACIE, vt 7ietE, viE]l), ofoleT=9} FAf FolH, dolst A
AR g, Qlmels Bl FEATE A Folu Asto] @y
(HA]o}, ZHA B A B, =7\ A8 7| 27| 2AAEL EFA] 7| AEHQF FTA FAS
283 212 stoldt vl ik 3HH 20079 1€o= ASEANT} AH]A FTA &
g AAsto] 2007 7URE WE Fof ok



66 | stRol xe=Y - xioY 53| SNNe: S3
T2 Qul QtE A SHIF HAH SHo|A AA 23t 2istA FTA A
AS FXI8kaL Qi A 2l ¢HEA SHo A= dYf i ZhEtstE =

I 222, 3= FTA 7 8
dAx CEPA ASEAN A9 7] 2k El=a 7Ek
2001 114: EARA|
19: 3% 11¢:
%]
2002 crpa R | 1A
0¥d: &%
2003 | 10¥: vlFlS
CEPA 1 A4
19 37, 49: 6Y: ol
n}7}9. CEPA EFAd AT o AN
g N i 129 e
20044 . P =39 TE g
3 FERIAE ‘ 72dx 32
104: 33 119: eTaA2 | fem RS T
CEPA 11 AE BRI 12¢: FAA=
F 7
19 3% 49: GCC FH
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79 119 49: 3¥:
2005 s s | s | 2R | TR |
100 & ) SEEFLE | AEEIAE (EHP)A| 2 A
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kS
_ 74 1¥: FTA 124
6d: &% - 1g:
200613 . FEAA 1 AL= s AT
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5 14 4 3%
19 ¥% PR 19 dwe
CEPA IV HHE Au|2~F7 EARE tojEte
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TEAT A=
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S 79) R OARE emaw ws 71887 A
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FFEEF=HHKMA) o] 713t 2006 A B ilx|ol= 3] MAFEA
= sh] fleto] F= tiSte] 11d3k @elo] Fasith= Q1o 1ty
2 HigE o] ok ol& fgte] 335 T wAlesAE 2 A=
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i 1993 o2l 3007H o) ZE Ve AFEAIA 2,000 EH ] A
L2519t 3 ZA|7 ARZE AL ooyt o]vrL FaY x].i FAES
3 =xEo] 47 a4 ol AdstE Awst ARET Q. §F %
Ale F= 719 RS AR SRR A Al ] A HElE Aleee
BH = 719E0] 2R SAR Holks wFE 9IS ohe AoR Bt
vk itk =282 20061 85 SA 11’/_}% [POE E3l 6d52 o 71

ol 1129] Pejo] A mAYh o}y FReAe| thitR AFES BHT
- qlolel A 22 BAGA B 5] el S & Sk
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=] ZAIA 7|27 M7
J&l 2-7. 20064 SHAIR 7|HSHIPO) 2 MA = (@9]: o mj=ea)

| 89.9
astol 96.2
=¥AFEE 97.4
2238 ) 117.6
e 119.2
szuxc |,

125.2

174.7

292.2

393.1

412.2

A}&: Thomson Financial.

SF Ao AE 719 += 20079 39 2 A 1,1807H(Main Board 983,
GEM 1977)23)0]H, Al7}2de u|g} 1% 7,3709) E2|(Main Board 1% 7230

23) Main Board: 329 SUISHAIRY| SHE= HajlAZM INDEXOE DFE2 TAE HSI H-
Share2 M= HSCElI & Red-ChiplzZ FME HSC7t U,
— H Share: 3= ZY7(ele| FAl & EF S0 MATE FAo2M FAFH “-H'7t 23(0l:
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o] g}, GEM 1409 &), ¥+ PER= Main Board 15.97, GEM 26.730|t}.
2 Z410] 719127NIPO) AL 200410 115} 1170} Sel(674), 20054 219
L0005+ =2)(677), 2006'd 3869 DEi(617)= Sl S7F Y2 9l

o
7
u B3] HE vlgo] 14%E AA3tel £ A7 3R] ARET 3
[e=]
—
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ol

2-24, 2004~2006A 3H7ZH IPO &

EEl

(9] 74, iRt mj=de)

T 7 20043 2005 2006 & A
PO A% 67 67 61 195
PO &9 11,702 21,974 38,618 72,294
(H Share) (4,934) (15,672) (32,648) (53,254)
HF &) (42.2%) (71.3%) (84.5%) (73.7%)

AR T FEFIARH2007).

22 397 29 PO WL v 1A PO 29 F HFe] v]go]
Bt T4%=2A T2 ZA7} = 7|19 2] Fund Raising Center ¢J8H2- 311 Q)
< AJAFBlELE 2007 o= China Citic Bank, China Everbright Bank 5-2]
ol A=l e T T=7I9Y tiE P07} 2dolo] Q& Aoz o4td

= FEETARIA Q18R 352 IPO AR Akmof wh=H 2006E §
39 AA| PO 9] 5§15 AT S5 w9719 HFY SRS A
IPO (]2} of 3869] E2f)2] 77%°) Eoh= 298¢ Felo] grith. $=7]
e &5 AEF419 HFe}F Red-chip(F1A] 2570)9] IPO 592 3309 229

23l AA| ZF IPO gl ApA|sl= HIF0] 85%E HolAlt: olAY §F

o> dlo

i)

Air China Ltd—H).
— Red-Chip: 8 3Al0f A%E 5= =2F7|Y¥Q FA! & H Share7t Ol FAo2 30 24
ZBIX| 41 Listing VehicleZ CH7f A2l Tax —Haven X[ (0i: #H[O|M =)o Mt Z<7t

HOoH, 84 dIHS FZFEI 71X U,
GEM(Growth Enterprise Market) Board: Main Board AZ&7|&0]
=0l chsh HCt 25tE M7 IES MBS HES S8t AEXEE Mstaxt st AIZO[LL 7424
TR Y EX[PEA ZMH|A Main Boardol EM 203,



H 2-25. 20064 E2 ZA| 2H7|F 309 IPO &t (sl nlwgE)
4 3|AE = Ea
1 IND & COMM BANK OF CHINA LTD - H 13,929,534,615 H-SHARE
2 BANK OF CHINA LTD - H 9,670,171,859 H-SHARE
3 CHINA MERCHANTS BANK - H 2,411,538,462 H-SHARE
4 CHINA COMMUNICATIONS CONST - H 2,064,102,564 H-SHARE
5 CHINA COAL ENERGY CO - H 1,685,617,269 H-SHARE
6 CHAMPION REIT 806,990,000 COMMON
7 SHUI ON LAND LTD 794,780,910 COMMON
8 KINGBOARD LAMINATES HOLDING 743,269,231 COMMON
9 SHIMAO PROPERTY HOLDINGS LTD 476,862,179 COMMON
10 NINE DRAGONS PAPER 435,897,436 COMMON
11 CHINA COMMUNICATIONS SERVI-H 364,210,846 H-SHARE
12 SUNLIGHT REAL ESTATE INVEST 348,456,667 COMMON
13 GREENTOWN CHINA HOLDINGS 342,158,027 COMMON
14 CHINA BLUE CHEMICAL LTD - H 341,025,641 H-SHARE
15 SHANGHAI JIN JIANG INTL HO-H 310,256,410 H-SHARE
16 ZHAQJIN MINING INDUSTRY - H 280,910,769 H-SHARE
17 DALIAN PORT (PDA) CO LTD-H 277,307,692 H-SHARE
18 ZHUZHOU CSR TIMES ELECTRIC-H 244,995,897 H-SHARE
19 CHINA NATIONAL BUILDING 230652372 H-SHARE
MATERIAL-H
20 HUNAN NON-FERROUS-H 227,526,538 H-SHARE
21 HAITIAN INTERNATIONAL HLDGS 202,057,692 COMMON
22 GOLDEN EQGLE RETAIL 181,730,769 COMMON
23 NEO-NEON HOLDINGS LTD 176,923,077 COMMON
24 MING AN HOLDINGS CO LTD/THE 168,798,451 Red Chip
25 SHANGHAI PRIME MACHINERY-H 161,689,769 H-SHARE
26 SPG LAND HOLDINGS LTD 153,205,128 COMMON
27 XINGDA INT'L HOLDINGS 152,420,513 COMMON
28 TIANJIN PORT DVLP HLDS LTD 139,312,821 Red Chip
29 LINGBAO GOLD CO-H 110,359,615 H-SHARE
30 NAGACORP LTD 91,666,667 COMMON
il 37,524,429 886

AR F FEEIAH0NAA Qgte] WA AR
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Executive Summary

Korea’s Mid- to Long-term Economic Strategy
for the Greater China

Pyeong Seob Yang, Jina Yeo, Hyunjung Park, and SeungBin Pae

Since entering into the WTO, China has turned its protective foreign-trade
policies into more engaging ones, as it is expected to reach a responsible
attitude corresponding to its higher position in the global economy.
Moreover, the economic relations between the People’s Republic of China,
Hong Kong Special Administration Region, and Taiwan have accelerated the
formulation of the greater Chinese economic sphere, These changes urge us
to tackle a paradigm shift in the strategic trade policies toward a greater
China.

Korea’s economy is heavily dependent on China and is inevitably sensitive
to the impact of Chinese economic changes on the world, especially on the
East Asian economy, Korea is confronting increasing uncertainty in its
present competitive industries in the global market, in which China is rapidly
building up its competitiveness. Therefore, we need to understand correctly
the chances and challenges caused by China’s increasing economic power so
that we can establish strategies for sustainable economic development in the
future, What is the exact meaning of the Chinese or Greater Chinese
economy to us? This is the first question that we are to answer in order to
cope with the detailed problems of the changing environment in China.

This book presents the shifting of direction toward new trade policies for
Greater China in the mid and long terms,

First, economy-oriented cooperation needs to be developed to be more
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comprehensive and have more than one focus to diversify the cooperation
agenda of Korea-China relations, It is time for us to consider long-term
economic security as our economic dependency upon China has deepened,
despite that there is no guarantee that China will secure high economic
growth in the future, We should widen the foreign trade-policy venue to
encompass political, diplomatic, and economic issues. We can also take into
consideration the competition not only between China and the United
States,but also between China and Japan, and China and Russia to establish
regional trade policy for China. In the Korea-China FTA, one of the main
issues of economic cooperation between the two nations, Korea should take
an initiating role in the regional economic integration of the East Asian
region by deciding the proper time and exerting negotiation power,

Second, the strategic importance of Hong Kong and Taiwan needs to be
considered when establishing a regional trade policy in the public sector,
and the specific character of regions and the several economic segmentations
in Greater China should be remembered when proceeding with Chinese
business in the private sector., China seems to accelerate Greater China’s
economic integration and allots the roles in finance and logistics through
competition and cooperation. Furthermore, China will multiply its growth
points in the longer terms. Three northeastern provinces and the
southwestern regions of China will witness the formation of new economic
clusters following the Pearl River Delta, Yangtze River Delta, and Bohai Bay
Rim, on which our interests are focused. We need to pay more attention to
arising regional clusters in China,

Third, we have to upgrade and realize high-value-added industries in the
manufacturing sectors in order to maintain our benefits from China as part
of the 15-year economic relations between the two countries. We need to
concentrate more on the high-value-added processesin the manufacturing
sectors such as research and development, designing, developing core
components, and marketing. In terms of industries, the life spans of the
main manufacturing industries such as steel, electronics, petrochemicals, and
shipbuilding should be lengthened. Developing components and capital
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goods will help the producer markets as well as the consumer markets in
China. In addition, enterprises should build up their competence to deal
with the segmented market's needs,

Finally, it is urgent that we enhance negotiation power in trade deals with
China. FTA negotiation agendas should include more comprehensive issues
such as intellectual property rights, competition, and environment policies, as
well as trade and investment, Increasing economic activities between the
nations will inevitably incur more trade disputes, We need to establish a
network among professional negotiators with China who are familiar with
the matters concerned. Also, we can cooperate with other significant
countries or international organizations to enhance our negotiation power
with China.,

This book also comes up with the strategies and tasks for each field
under the new direction of trade policy toward China mentioned above,

In terms of trade, we must maintain the structure of division of labor
between Korea and China in the longer term, In order to continue to
expand Korean exports to China, it would be a strategic choice to
strengthen competitiveness in components and materials for advancing into
Chinese niche industry markets, As a longer-term strategy, we should boost
exports to the Chinese local and FDI firms in China in order to cope with
shrinking exportsto Korean FDI firms in China in the future,

On the investment side, China+1 strategy, in which we select one more
investment destination in addition to China, should be considered because it
is sure to strengthen selective policy implementation in foreigninvestment
and it will reduce the room for us to utilize China as manufacturing center,
Also, investments targeting the consumer market in China should be
reinforced. The manufacturing sector supporting service industries such as
finance, distribution, and logistics will see an opportunity to advance into
China, as it is opening its service market, In addition, China will boost its
outward foreign investment to utilize its huge foreign-exchange reservoir and
it will change the present investment structure, in which China is only the

investment destination of Korea, Interactive investment between the two
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nations will demand a new investment paradigm and we need to strive to
attract more capital from China.

The Korea-China FTA, the main trade issue of the two nations in the near
future, should be approached in a cautious manner, We take a prudent
attitude toward the Korea-China FTA, carefully studying the impacts and
changes caused by the Korea-US FTA, We can also try the Korea-Japan FTA
and Korea-EU FTA to secure more negotiating power in the Korea-China
FTA. For maximizing the export-increasing effect of a Korea-China FTA, we
should pursue a more comprehensive FTA with China that includes the
easing of non-tariff measures, protecting intellectual property rights,
improving the business environment for FDI firms in China, and opening the
service market. This book also suggests specific cooperation strategies in
several areas such as finance, logistics, energy, and technology so that Korea

can develop some fields that we can dominate in competition with China,
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