BB EF R

17 B Br
2012£59H11




H &

-
&~ BERBE=iRAA

Py g %“:‘}?Eﬂbgﬂ&ﬁ?‘i%




2 V=
82 - Y p

=)

o b TR & ER AR e

”(101)452 6p = = TE=amd s 7R | &
gﬁzﬁiﬁ#&,x B4 ¥ 3
BHLL > SFRF 23 Tade s
=

NEORES

\B

A3 Z P, ik
e 0 MR EART F FIR N e 1 iﬁﬁiv‘ )
Pk A 7 B 5H raﬁ,g;g;ﬁyﬂfé gé‘%u ’

A

—



FRF F WP

T ‘.?.gmé»ﬁgr EAT O HANv P A
4 sk a3k 5 338 FTA/ECAZ 2§ »5 1’?‘10 # 72 %3
ﬁ.&ilg] L W HTPP; P p giid = fad FTAM 2 &2 3% L2 37i748 )
2 2 I & 1335 (ROEP) -

TPP
BAT AT
P11
P12
' P11@%: AB -~ Hipok >
S-S S E AR RS S

ot )m@gﬂﬁmmm@ﬁ@aﬁﬁ
"t..'r .................. \ (PPN 3
Ri+3 1 HBI0E+F E - B A HE
F13+6 0 13 +3taAmE > B EP.J? ............................................................ e

#54 & % ¢ IMF, World Economic Outlook Databases (WEO) , April 17, 2012 -



\/
0‘0

st o3 L &
> AR p2000F A o FALR ML A EREF o FIHRT R B E S ok
Coivg oK 'f FET Hrik 3 R B A o

4T BEAFRLGICOALE L6d ~ 5 £ HFEF A B HF
A 2011# 10k » X ’*f% PHsE RS F B ol ;;L—rsgﬂo
f o ﬂ]fr' ’ ? Ao B — x5l ;, R IR A S L

I~

A

5 E e
42 @J%fré_éﬁ%fr#%gi 15 WIS N S

% T &R PRI D A& 5

30

25

20

15

£ foio v

10 % K18
5
N\0.87 /
0 T T T T
. | 2007 2008~_ 2004 2010 2011 2012(F)

\/-8.68

R R STIE L LR YRR R i SR




CERABERTFE RhoNALEYR
AFHITHRFTRFAEY (H ERPpR)

B~
26,000 384
24,000 25 62
I &
22,000

20,000 | 13419

]
e
(O8]
—_
4

52 11.03

15,000 | 1.93 Q.SZE I 1.36 ) - .
. WY S ____________.-________\______ ______ 1A\ *{_

16.000 | , N
\ / B L4y

4

14,000

r
/

12,000 F

1
—_
o0
L
[o'.a]

118.15

10,000 220§ | | | | | | T T

)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2%1)2 20

TA KR L TRl a0l &8 1T MR AT A2 RS S o



S A KB A chid

> g 2010# % 3% 1 % » GDP= £ % i% % T % > &7 5
Hb —+ %‘/ﬁ\ﬁi °

%
30
20
IRl 11.24
10 4.23
O |
-0.18
-10
Q1‘Q2‘Q3‘Q4 Q1‘02‘Q3‘Q4 Q1‘Q2‘Q3(f)‘Q4(f)
2010 (10.72%) 2011 (4.03%) 2012 f (1.66%)

TR KRR TR RI01ESY 1T WA AT S 2 Rl % o




4 N\ N (. =) ( N\ ( oo
e | [ Foos || k| ] M| | X w2
WX | | e || S R[] g
w | B[S ||2T %‘w ) &
oo [ [ &S| v2~ W || =Y
— N WL R O A G

an \ J O\ J
=
| emEawesown

AL
7
=W
E
g
At
I
3

4 B
S
B4

Tt
2
NN
o gt
o

W
£y
.
o




W

e P
e

W

/;iaﬁﬁgiéﬁ%ﬂ’urﬂﬁimﬁﬂ~m%\
LRGBS B EET | i%

CEFABAL LT PR BRI
O BMA XIS % o 5EPF505 P 7 AR
o J

- )
=
% R
\:"F

—

KO %% 4% MMittelstand #7fhidden Championﬁ}?‘rg

‘Zﬁf\ ﬁ:&féJ ). FBA‘E\'T\JJ;"? r:ﬁ?‘jﬁ?Js\i"é'ﬁ\
Q %o B SR ARTRA E2 MR

O3 EHHWH YIS0 F EFA 2 ¢ ] A ¢ EH

%«q,f130?\ii\“’ ot S %ﬁv#ﬁ&éaﬁ‘l,OOOn

&
~ s £33 % 3% 10,000 4
K f»]le)j‘# j




~FEF A E S A FT(23)

v id
g e B R H

Q S~ s YR L R

B

BEERS L

(@i FE AL AL
' AER TR T Y -
Rnd HAUEE ﬁé%4

¢RELx i&»&iﬂtﬁm’%# » 3F % u5& % 18100
RA2ZFAFEFTRAER T IHE - BETF
K %ﬁ#‘i-‘;ﬁ’ﬁjﬂﬁiéﬁﬁﬂlOﬁl ¥ H ML (TR o /

/bﬁg_ﬁ%ﬂﬁﬁﬁ‘é £ . @2 105#1,0009 B2 )
gé

ORI A E e R H [ FRTH SR
i%ﬁ%@%éi’;‘&

¢ @A 102E & A2 400 Fos R 500 i 4 k4

K H16% - FE A 5750 F Wi

10



~dad A

kR
™ =

i owh
Tk
e fmk

2A2 WAL E — 44 5 E R
[>0¢ E O zgiﬁ&ﬁk b Fe R

(3 AR D)= RAIT » b f@é%mﬂ#
o ’?E‘*’ T E B 0 18 4LiT Y f’} fﬁé#ﬁﬁ. ’
NES DR R RS T

= £ 7#7(3/3)
(& % & ﬁﬁ% 2 @ ¥ar— 10+ 2 g R
Qﬁ%li?

~
AN

!
|

A EEE ’L’f#—e 2R FE /%’«ii%
Q i’fl?:-i éﬁ- /)g'l;”}fq «'J"E'.ﬁ"nb /)E'Ufﬂ»/z:__./z: » %3k

L

At

2
€ Ja b A iEJ’%%*J%i %MiiﬁJ
L % é_# =8 )
/0%1*1%7‘3%5’}4%% A BT sk TR sE )

B/ R

HH R B TR 2 (kIR P R IES RS ES S
B SRR 4 4 Bl o RF Bk

‘ﬁ’f_ﬁ_t R S R e A t:";F,J« % » A3 e p L X
BREREFTR 22 ELEFET

LY. —?ﬁ‘%ﬁi -ﬁ}fL;rﬂ rsiﬁl/r'%ﬂk' e lﬁ»i#ﬂ s AR =N

kiR DA EEAE R

/11



-~ REEE IR E B H(1/2)

v

/;ﬁ“%%ﬁ%% BE Ry ﬂﬁ’ﬁ?ﬁﬁéﬁ;\
L16BED 143 2 & Iﬁzﬂi
CHRBWHIEI S GRAFTHE 2 FEASH AR
CEEFFRFIAELCRF > TP RELRBEETF
bl R FIREATET H
K‘ﬁ%ﬁﬁiﬁiﬁ‘é dFEEWR

f ﬁé TEREHL S 2 RPBERGFAFHRE > A HE
':L-—‘/-‘@ ¢F 37 —5.4-»’%&#/4?}%}; f)iﬁfﬁpézoﬁi
LRARUE

“‘iﬁgﬁ‘ = €F533§éi900f@;u‘,%1§3 %g
SERAER | o RAREL T
\_ - d W,

12



- ~ BRI B B 3F(2/2)

v

EHEEL R A SHRAFHE RS
SiBHER LY LIS AL FHRB(ECA) T Al
HIE o 30BE P e 1 B A TP 13 2 (TPP)

© deid AR A BERE TR 1A R (ECFA) 12 K 15 3k

\\%H

/‘ﬁ,_l r@lﬂii-fn“uxyﬁ',g_'# "‘BJ%%"E;F‘U/{F%?%\

L

-
%ﬁ%%¢@~ﬁ4ﬁﬁ%£m&~m%ﬁﬁgﬁga

\%i?*éﬁﬁﬁ%ﬂ%ﬁﬁﬁﬁﬁJiﬁﬂ
N

L/

O "HPARGEEHAE(X X)), »E = T uF HhopEared

b

J

13



= ~wit A x4 418913

P)
‘“I:,

<4
A

([ W

il
—B.

B Sh

a}

|j OHARFES RV AR FHI0BERLE RLES

@ >

CPEFREFEBKTEL IR I BINE L 2T A LK
BEELAAMINE AL BT

‘?%é%ﬁiﬁiﬁﬁ$ﬁﬁ R R RT R
- R R S AT R @,a Ty

CFEERTR > F3 2103 % £pFdks £ 2 £109% ;5
BhE P AT REF RS 3259 ~ HE RIa I 509

FERR Y F 2 A HE30%

FEL FPBEAEFE 0 35103 E /24812478 &
FRP PSS ARARTY BB T o TAE2A
R AEEEY @

Ot EAFTT AT 0 41081 L AHFHE
IR %F;J» 3 103& b3 200 Rk g e a

K%E#\T /

14




56, 1

A% A A RP(23)

% K
A 34 4y f_g_.“é_-_/_!;
Wi A F 2 bl

33~ F N ;azxﬁ,wa.z%ﬂoso»r«%mm
[>0$%<*’”v EAEP TP

O BEAETEE CAHPREA S B0 f R

/‘ﬁ%*ﬁi@_ﬁq I_zFI.',—-E. ;l;b'qg-,‘ 73:."5 ._:_%J ,_g_’& *ﬁﬁi‘i“*@

i‘%"*?"ﬁﬁ AL T REAF
J

DR R EI A LA THRB IR, 2 T AR
£ ’ﬁ‘ﬁ&%%%i’l"ﬂ’%né"iﬁl‘%? B i
WO FTEA PRS0 FR ; B X ﬁﬂ%m
FEFEAHEER R4 1007"'%‘3ﬁ
ﬁ%&jﬁﬁ O REBETERATED F RF L > FLEEIN 2
21 3588 &;/\1[> W2 HTIMFR RINBEFL R FEAFY B
CREFETITED FE A B ELL fEA Gk
TS Bk % R S R
\1ﬁ%%%ﬁ%§4&§?§ﬂﬁié EEREEFTV B
5

ERAFLERTAENTY 1 @ M

15



—_—
-—
—

N AN O I A )

FIBA * 2 AL
w R ARY

i BEY A B0 2

e

7 e

- R

2 RARBWmAEAI GRAT  mi g
r a%{i”‘?}%ﬁ.&iﬂ'?‘;ﬁ—?}"’ﬁ,}%?ﬁ #
REBFE R R AL A3 EBRAE
1—3-—&»?;("‘"“ Bﬁg

/

& ml

-
)

e s
ki 1iv2 x L HRE
1P B
Az F
& ¢}

IR

CFEFRARGTHA BT IR BN 6 > v bk

i@“l?i%ﬁﬁf,ﬁﬁ&ﬁ%@ﬂgglﬁﬁ
Fert bl IR AR BT 1 R B

O LIMRET R EERE S 2T 5 iR

B R RERN £ B A B LA

i
& e 'F"\L#E’ﬁ‘:g*ﬁ.‘% OF T E S ‘g"f‘f’g‘.%i:ﬁ%ﬁ‘;/

16



‘y ™

RBEEREAFRET > PR FF 2 370 R~

Y
CHd THRRFTREBRBEF S > %, - HFALE
251007~ > 5I FAIHF EHF REHIRIB¥

CHAII R R RERT > FRI2E£F P AT
- %335 ~;103E 27 P 5 A7 5 H440H ~

R LENLES S 223 PR $ Y VY
BE AR RERELPY SRT > LB EMRAR
(RERES SR B LIRS S it T
@ MABA ~ECFAG G 115 p ¥ 8 §9 &7

ﬁ?1$%1$£
J

17



P SRR T AL 3 (203)

A
I

i e

N

> g
AL

e 8
i 4

>

3

(OB R4 B2 B R MRS 5 > 1028 2FER)
g~ 1,680% % 0 4ot pf 20%~30% 4 0 F T
FACF 22,100 % ~2,4007 =

NS l‘}‘f“ & T8+ (PPPg)i&E * % E&?f N 7;3’-5? %E"fﬁ‘ia%‘?
PARiSH2 BELE R LR > MK FIE P FF

‘fﬁ*ﬁ}éﬁ%fm\%‘t?ﬁ%’l’Viﬁlﬁ]p\if}a(e})ﬁ;},\)\ AN E 3/

i TAFMBLEILZRPR), HIR > wZIFE R

e KPP E &

N S im SR % wEv]‘%E%;}a‘.ﬁv V.

\
PP EDPFTER > 2L ERKBEE FRTIPMZ £
iR s LA
yE =

EBMFRAFAESRZRT AR 2%
EESE A

%HﬁT%ﬁif%Fﬁﬁ

)

18



@,

N ECE R S FET Y EIK)

FIR A L5 E AR
FEAERT |

A0 B 2 A

CRHENRT Lo A HTRERTLENTD 2\
FF L

R =i S N5 R A KT E B £ %fﬁ?@]ﬂ:ﬁ?ﬁ}ff}d’
ﬁe?"“%’l‘%/nﬁi d IRi7 ri’t‘z"i""'b/“ i h TR

PIE Y 4R G R R ET
ST TRAAFRFTERA SR, CBEAL S AHE
L BHARS @ BTG HL AREURT
ﬁ@%% R A R RRE S LR

/0%?4&3;‘&@;:\ ,d AFE G KRR E2 e
P X B eRAp BE 2 2R 0 o A)iE 4 4 ~TPPiE 2 > & %
BRFENZLATAREE
SARFA LN R HEFTE S F LA E LB
PR PRI RERREIIRB THERUE RS
~AEER O RERZIBAEILTERE S L P
CFBUAFIRTRE KL BPLARE(L S FH

?“

\_ F &)

R

Q\K‘




R R & BFCRPEA (13)

22 N2

va‘C}E.

FTx RS

=

SHAFR BRI A IR A
Cad T2XIREAPE ) 0 f 8 HET RS
BURE  FEABRELEEHA - F 7 ALR
PR ARZ BARRERMRPE ST H
FAERBAERBIE S N REAT  BFE

- RS A T B

o\/
/K*

&L FPBHeTERES T  FEAM R T Far
FEFIH SRR DRSS IR EAM
BhHER U T RRE BAERZ ER LY R

CHEPHERFAWEBEBH BB L L3R4 ¢ 1

?%ng%WM—?%M EER

o
K

20



R & B FCRPCA (2/3)

5 1L 2 R
it T 5B
Jad xR LB

(ORRBERRPEET T L AN R L e £
Ve R
O EGEFRLEE r%ﬁgén BRB LR DL e
B0 Fobeig s %hfﬁ ¥ B
O g i RF BT (RIA)#&%F » BEIEE A U AT
**’ﬁ?%#wml“ﬁf ok M2e KD RAE
\_ kR W,

Kﬁ%éﬂaﬁﬁ]'ﬁ ZHEF (32900520320 E)2 WA Y \
FAEHAH (3559484 1,5512F) » pRIRE® T ¥
SR THRET R LML DT L BURS A
BERE ) EANLR AL b LS
BWHEPRZ K BER i"@ll“/‘g"@}“”u-aﬁﬁ?’]S;‘i
£320% 2 0 R i6 - %Ef*”*ﬁ,l]lg’ﬂ e ¥ %1501 = > 4
AT RIFH260R 5 > A M AL 91,7000 = - & i

Ethg@158 % o
OHEAFF I ARFAE ARTERMTA BT
\FE LR RS /
21



7 it 2 s (3/3)

= 7P

JURENS

‘;\‘:‘:; =

el o

/i1@Q5%$%@£¥§%$ﬁﬂ%H1¥’%gi\

106 & FEFHF Y200~ B2 HR & sl ER ; &
EEANISEMNS3ET R T EEAR

® L2 P101-107 & FHHFTO2R A~ 0 HIEF B R
ERF AR > PREEPBER > wep e~ B % EH
B BhE BB EFBERRE

® & AB L F LD P30101-1054# FE 345 F 6601 ~

BEAL - FRBRFHRGBY S FREFRBNFR
FBroS-P -2 lyPyEsepheni;

PR R 8305 0§ P22 #20101-107 & 753+ 45 F 953

\\\éa,ﬁﬁﬁ@ﬂﬁﬁé'?% ///

22




23






