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AFAE Holtrt 20109 69 5] F54sstHA EQbe AAIE yERd.

[1 2010 68 &7i2| &=2|o weloz ZHZISAE S8

o 77} A9 g2 E Aolg= 98 &
AFHAge] E gAl S EQHAE

- 2010 4% BMoz XS BT MY HUDTSY(Fidesz)Zo
2:

AMZbsET IMFRE ef=st R A =X| ﬂx}

o YTt Brhel AGARE B ALBY ARIL ARBA BASFAE 24
Ao wldsle, SUE GDP bl ARSA AddRst gx FA9
45%ETh WL 75%717) SHjE 4 Adtka o ws FAFEARL 5

Sl= 1.1966=H210] Heli=l 44 Thof| 1.2 o=z =
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GDP2| 1~1.5%(2,5002{~3,800 ZZIE) 2o RALX| MX} ZHZ=0

2ee Jol2t oAgstHAM ME2Y ddA=E o=/ MEE.

[0 IMF 20 EU, 2008'A Sigt7| o|2 Huig| XA X5

o FEHW Z§97)9 3oz FriE= 2008 10¥€ F5Y ) ZoA
FHEZ BEU 3 IMF 5 FAS§d7, 2009 #2 4d)s 8745k
IMF t7)Adxt3-8 x| Yuto} IMF 23R Z7AE ols)stal &

Xl IMF 2AtEHo| Eot2[of tHeh AMEHEE S dASte UA20] 63
70l otAZE IMF 2AMER2 &ot2] 5t Aol 2et HelE E

=ZF XS5 ol gyl

o 20081 s S2¥ F87IE FFH T7F Sele 7 oleelx
Ao, gRER|o} B Frlolrt IMFERE 713 3s A diste
o<t 2> #Fx), F7H, Fridol 2 ZlEH|ols FUHH e E EURRH
2008~09d = ZH2F 6569 =2, 509 2 % 319 F=29 U5 FA=&

<E¥ 2> E59Yd U3 IMF 71 A3 X983
(2008.1~2010.5)

e W
A A0l =
sou | o | sosu | g

=

a
L232t0|L}  2008.11. 5 2010.11. 4 11,000 7,000
A7t 2008.11. 6 2010.10. 5 10,538 7,637
2t E H|Oof 2008.12.23 2011.12.22 1,522 892
Z0fL|of 2009. 5. 4 2011. 5. 3 11,443 8,263

Z}5: IMF, Financial Position in the Fund, May 27, 2010.
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/GDP, =557+, AYE, $5E37HE, JA9e a3 &(Debt Service Ratio: A1z 5-33k/
75 2 FTIAN/FFEY T A 7949 ARRAR 5.

5) Carmen M. Reinhart @ Kenneth S. Rogoff: 7] 8007 AA1$7] SAALHE ZAbabHA] Q1Z o] Ao
20%%E d3EAY AT GNP tiv] 100%5 22 49 sid=r gHe] AFEe]d 7FsAo] oAl
Hrhar =8 Reinhart and Rogoff, This Time is Different, 2009, pp. 21-47).
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<¥ 5> T - CIS 279 ZAALZE Fo| vl
(2007~2010)

el %
C =4 Jraw [ am e [
-4.3 1.6~1.7
604 7} 2| 1.0 0.6 -6.3 -0.2~0.0
= 2t (= 6.8 5.0 1.7 2.7
& 2 Hf 7| of 10.6 6.2 -4.7 2.7~4.1
2 JF 2 of 6.2 6.0 -5.0 0.0~0.2
3 2 of E| of 5.5 24 -5.8 -0.5~0.2
2 o U of 6.3 7.3 -7.1 0.8
& 2 H| L of 6.8 3.5 -7.3 1.1
E 7| 47 0.7 -4.7 47~52
of A E L of 7.2 -36 -14.1 0.8~0.9
2t E H O} 10.0 4.6 -18.0 -4.0~-3.5
2| E of L of 9.8 2.8 -15.0 -1.6~-0.6
b A} & A Et 8.9 3.2 1.2 2.4
2 Al o} 8.1 5.6 -7.9 3.7~4.0
© 3 g} o] Lt 7.9 2.1 -15.1 3.7
N A Tz 5.2 3.0 -0.6 40~42
e 5.5 3.0 -3.7 2.8
C I S - 8.6 5.5 -6.6 3.7~4.0
EU 3|92 TR 2.9 0.7 -4.2 1.0
d 3 =T He 2.8 0.5 -3.2 2.0~23
e 2 =) 2.8 0.6 -4.1 0.9~1.0
(] =) 2.1 0.4 24 2.8~3.1
NoE F o"HF 8.3 6.1 24 6.3
(= =) 13.0 9.6 8.7 10.0~10.3

2010 AYA]= European Commission, "Europe Economic Forecast', May 2010.

Z}5: IMF, “World Economic Outlook", April 2010.
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o EU @sggsaﬁq] e, 5/ - ds F29] 20099 71E AGFEA A
= dEEYolE Aslale Hdd wis) ofstd Ao= Yehd. s

g - s 7Y =7 AF 1 ddevt sk, 53] grEH|of,
glFolol, g-Agtoly}, Frpo}, EFHE, S2H|U o}, SEupylo 2 A
F= 201039 = AGGA] HAPEFo] 2A HAHTE A S A

<E¥ 6> Ff4H - CIS F8=59 AYFA/GDP F°] H 1L
(2007~2010)

%
_ 2007 2008 2009 2010f

A 17 =27 -5.9 -5.7
& 7t 2 -5.6 -3.8 -4.0 -4.1
= 2t L= -1.9 -3.7 -7.1 Sl
& 2 Hf 7| of 19 23 -6.8 -6.0
= 7 2 o} 3.5 1.8 -39 -1.8~-2.8
3 2 O} E| Ot -2.6 -14 -4.1 -4.0
2 o L of -2.3 -54 -8.3 -8.0
£ 2 H L] of 0.0 -1.7 -5.5 -6.1
= 7| -16 2.2 -5.5 -35
of & E L| Ot 2.6 -2.7 -1.7 -24
2t E H| Of -0.3 -4.1 -9.0 -8.6
2| £ of L of -1.0 -3.3 -89 -84
b X} & A E -17 11 21 -0.7
2 Al of 5.4 43 -5.1 -16
© 3 g o L} 1.1 32 -8.6 -8.0

20101 AA]= OECD, CRAM, May 18, 2010.

Z}5.: European Commission, "Europe Economic Forecast', May 2010.
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o EU Iy YL3]o 2w, 43 - CIS F879] 2009 7% =54

T7HS EUEE ﬂ]ﬂ?»‘xt— Ado Hlsl sieet AoE yehd 59,
Agtoly, gl oo}, Frilol, =My o}, #Alo}, gtEH|o} gl B
59 I7ke] =L sterEo] A UEhd Ao R gehE.
<E 7> 9 - CIS F879 =FANAEF7/HE Fo| Hu
(2007~2010)
el %
I 2 N T
-3.1 1.7~36
65 7} 2| 1.3 1.9 -2.8 0.2~0.9
= 2t (= 2.3 1.2 13 2.7~4.1
& 2 df 7| of 8.3 3.3 24 43~47
£ 7+ 2 of 33 2.7 -2.2 0.1~12
3 2 of E| of 1.6 -0.2 -4.8 41
2 o L of 5.9 7.6 -6.2 1.9~25
& 2 H| L of 3.7 0.7 -5.8 3.1~35
E 7| 10.9 -14 -5.1 3.2
of A E L of 6.4 -3.7 -4.6 0.5~3.7
2t E Hl O} 6.2 5.4 -5.1 0.8~4.0
2| £ of L of 6.9 3.3 -8.7 0.9~3.2
b X} & A E 5.7 0.4 -0.1 1.2
2 Al of 5.4 48 -5.8 3.7
© 3 g of L} 7.0 2.0 -11.9 33
EU 3|92 Tz 1.6 0.4 -2.2 1.9
7 E £ 4 1.1 0.0 -2.0 1.8
0| =) 1.0 0.9 14 3.2

2010 AW 2 EU 3]Y=o] opd =7}= EIU, ViewsWire, June 2010.

Z}5.: European Commission, "Europe Economic Forecast', May 2010.
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g - s Faxe) 20009 7)E A
H&)] Al=dl Aoz Jeld 20003 4

o &
d

é:lo

Fo B B
A EC] 10%E 335k =7 }ﬂ

ALt A

2lenlol, AzolElel, B, dzg o], efchiel, Lzulle}, Tt

2 &yl Aoz wetd. 2010l
of, d|~EYo}, &Zuly|o}, Prig], A= 5 A
o7 Avte.

<¥ 8 FTFY :CIS 8T AYE F0] v

(2007~2010)

glEnlo}, AzolEol, a‘% }

gol ts

%
_ 2007 2008 2009 2010f

6cj 7t 2| 7.3 7.8 10.0
= =t E 12.7 9.8 110
= 2 dHt 7| of 8.4 7.7 114
2 7t 2 ot 7.7 6.3 7.6
3 2 o} E| of 15.1 13.5 14.9
2 o L of 45 41 6.0
= E H L] of 7.7 6.7 9.2
= 7| 10.3 11.0 141
of &~ E L| O} 4.7 5.5 13.8
2t E H O} 6.0 7.5 17.1
2| E of L| of 43 5.8 13.7
7t Xt & A& Et 7.3 6.6 6.3
= Al Of 6.1 6.4 84
2 3 2} o] Lt 6.4 6.4 8.8
EU 3lel= EHa 7.1 7.0 89
7 2 & 84 7.5 7.5 94
] = 4.6 5.8 9.3

2010 AWX 2 EU 3]Yd=o] opd =7}= EIU, ViewsWire, June 2010.

Z}5.: European Commission, "Europe Economic Forecast', May 2010.
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=2& MERAJIY =018 A== Eot

O S+E3718

o EIUoﬂ U?LE_‘?i, =59 . CS FL879 200993 7FE E5EZHS
(@

OﬂﬂJ} ASHEA
3k 20093 FFE=5UFS

=)
4.

<¥ > FFY - CIS FoT FFEF7HE Fo] v
(2007~2010)

=9l %
B N N N T
28.1 20.3 -20.8

65 7} 2| 27.2 14.8 -21.0 8.6
B 2t = 26.2 23.0 -21.2 9.1
& 2 " 7| of 25.1 12.0 -24.3 13.6
= 7t 2| Ot 221 23.3 -23.1 7.6
3 Z Of E| of 17.0 18.0 -258 2.2
=2 o L of 27.2 254 -20.1 9.0
= 2 H L] of 27.1 12.8 -22.7 10.1
= 7| 214 22.0 -18.9 7.5
of &~ E L| Of 16.7 14.6 -24.0 4.6
2t E H| Of 35.9 18.8 -22.1 0.7
2| & Of L| of 19.2 35.0 -294 4.5
b X} & A Et 25.0 46.9 -36.8 24.0
= Al Ot 17.6 32.8 -340 254
2 3 g} o] L} 27.5 338 -36.6 19.0

A}&: EIU, ViewsWire, June 2010.
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O 2lM a5

o OECD =7} 8% 7= (CRAM)C] W=, - CIS F8.579] 2009

7l F ﬂ/ﬁ¢%wﬂaﬂzm%g-oﬂ1- }c%%EMMygﬂeh}g

7 E 2ol H, 150%E 333t I7t= Fuldo}, AR olEcl, H7Y|, ol

Elo}, Zd= g glFoholg yEpd. 20100l 2ER|ote} A Eo}E

ol= FA/FFE HIFo] 200%E A3Eta, Frilols F HIFO]
200% 24 Aoz Hntg.

<¥ 10> FF¥ - CIS F279 FYAAN/ZFE F0] HlL
(2007~2010)

%
_ 2007 2008 2009 2010f

A 51.2 45.9 59.6 59.5

3 7t g 111.8 115.2 130.2 108.6

= 2 c 122.2 105.4 1506  1253~1435
2 7 g of 162.4 160.3 2194  132.0~190.6
3 2 of g of 173.1 167.2 187.1  181.7~2200
= g L of 1334 144.9 1935  195.8~198.7
Ef 7| 175.7 157.8 1595  132.2~156.8
of & E L of 149.0 131.2 1558  134.8~160.8
2t E Hl of 287.5 277.1 3860  230.3~3744
2| £ of L| of 126.8 114.2 1501  133.3~1442
b R} & A EL 174.9 134.8 207.7  148.8~1823
8 A o} 106.9 83.3 120.4 79.6~114.2
© 3 a of Lt 113.2 108.6 1492  1364~1427

20103 AXx]= EIU, ViewsWire, June 2010.

Z}5: OECD, CRAM, May 18, 2010 % Nov.25, 2009.
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FE2E MR 2IHE Ag+= ot 8

2
sk #Alel, A

o BH% - (IS F270] DR olal@ae o) Alzv1me of
7 5ol 718, o)k W) §E549%0] aEA 21 .
=3, elenlo}, Y], $2olu, gFoho}, As g, Wrle, 2=
olElo} B Frehjohs 20109 DSRo| 27 ANE A ke A9,

v
so 1
-
i
(1t
X

<E 11> S4% - CIS 232 DSR 50| H
(2007~2010)

t %

_ 2007 2008 2009 2010f

10.4 10.2 13.0 116

65 v T 31.9 31.2 38.8 34.2

= 2 c 246 243 29.0 14.7~27.7
2 7 g of 14.4 13.8 19.0 20.9~21.3
3 2 of g of 36.5 28.8 335 34.0~44.0
= g U o 18.7 25.5 30.0 27.4~40.2
Ef 7| 315 29.5 45.1 26.8~33.0
of & E L of 14.6 19.9 223 21.0~37.8
2t E H| of 321 36.8 58.3 54.5~56.7
2| £ of L| of 20.4 26.0 412 26.9~40.9
b R} & A EL 49.5 419 40.0 304~32.7
8 A o} 9.1 114 11.6 12.6~35.2
© 3 a of Lt 17.5 19.9 439 29.5~37.2

2010 AWA= OECD, CRAM, May 18, 2010 % Nov.25, 2009.
A}&: EIU, ViewsWire, June 2010.

7) ANV FFEH S (Debt Service Ratio)e AP FHINS FFE2 e @4,
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o FfH - CIS Fa79 7798 FF5 Hrtstr] 8] ShollA &/
ANBAAEE JARE 7IFEo2 FTHE, <3 12>9 o] Qo
EEAMISTHE Y FESUES YARIE VIEL = 201090 = S
He I7PF LeB2 g nlutdel A A< gk

o THH - (S Fo=9 A% AR 7IEE 200997 20100 EF 13
Tl lFEHE F7Fe] Aol =7 A% (Country Risk)7} &3t
Je= T7kE ERT ? 9}2ttl Enlo}, g)FolYo}, FriE] H A=
Elo} 59 =7k= 2010d & 7= E AAAAEA s A

E-YL X

<E 12> ANBANEE APFE AFF(EHY A9) vw

=HO

ZMAME®E " 2RO
Zac
N =ofof
X &E £=X|/GDP = 2 HI7|0f
=24 Lot
H =2
= 28}7|0f
- 3 2 0}E| 0}
4 o B =ac
E{7|
& otal
EQM/E4E : :
32 0fE|of
D S R A7t 20t o}
E{7|
A BA 24,
© vasaYey
sHelRIinA -14-

2} E H| o}
2| & OfL|Of
2} E H| o}
2| & OfL|Of
2} E H| o}
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O| AEL|O}
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Wz

=2& MERAJIY =018 A== Eot

=2 a8~ FFEANHE 485352 BB+/Negative(S&P

) B S 530 Sel wvke $azol, B 2 eheulol)

Bsh, A48 F Al S&P, Moody’s 2 Fitch7l AFA1d Al&s5=2 &
ZJ: —

5] A 7S wiAE o 8l=

o FA) S&P, Moody’s ¥ Fitch7} T&4 - CIS 87 ARAA 285+
FEE 1~29d o]y AT r1sAo] e k= e, I 2otElo}, g
Enjo} g Brlgo} 502 uoty.

<E 13> 7Y - CIS 7279 FRAP AE%/5F HIE
(2010 69 259 HAY)

I T 7 T

Al/S A+/P
65 7} 2| BBB-/S Baal/N BBB/N
= 2} = A-/S A2/S A-/S
= 2 Ht 7| O} A+/S Al/S A+/S
2 7+ 2| Ot BBB/S Baa3/P BBB-/N
3 Z O} E| Of BBB/N Baa3/S BBB-/N
2 0O L ot BB+/S Baa3/S BB+/S
= 2 H L] o} AA/S Aa2/S AA/S
= 7| BB/P Ba2/S BB+/S
of & E L| Ot A/S Al/S BBB+/P
2t E H| Of BB/S Baa3/S BB+/N
2| & Of L] o} BBB/S Baal/S BBB/S
7t X & A Et BBB-/S Baa2/S BBB-/S
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