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¥ EEFXFNKERGFRERK TEARREFFHTT
2010 4F GDP 3%k F 444 =715 0% A 4 4938 K, FEARME G K
BAAEE AN PERT, BT ZEEMFERFESIEK
®E, BRFFEAE GDP ey TR T a2 T 70%. AR T A1)
B 25468 T, 2010 B A4 E KA 2IRFTAERAH.
SN ER LRI KEA  AREE RGO TR, 23k
EREKE ALK T & 2000 3508, ) 8.6%, £ 11.04 12rh, Fiit 2010 4
SIRAKE KIFHE K 0.2%, 4% 12,06 fere, H, PEFHEK
5.0%% 5.53 1zrk.

T E 4Nk T A A 1-11 AMARE S8 5.18 1ok, K b
FRAEK 12.1%, #GAFHHLE, Tt 2009 4148 = 24k
3| 5.64 1Crt, FIHIGK 12.7%. ¥ K Ffe T304 6 BUR,
TR HARER AT AL P ae R By d . A2 FRIHE BN A )8 2
HOR, it 2010 4840 = F 5348 2] 6.27 1Cekid b, ] pe3g K 11.1%.
GF BENBREER R 2 AHORM T FRaR AR, 4
B BRI B I E K93 K, RASFETAN 2010 45K
kA T A W 5 F R AL 10 12rk, Hb 2009 38K 12.8%. FRitd
B 2009 444t 04k H % Ait 6120k, FHIEK 5% L. FE
P IUAFTHE O 4k AT L R F LR S B @R E, 4k &
WAL kAL H LT R,

b EMME RIFEG K 5 2008 FAark, Fit 2009 FAFHL4R
FALH I L vk 4. TR 2010 <5 B 404 o 54%
HEBEEANEYS, 25FNE T EHEE 6210845, R
Am 5500 77 ek ik k. KE RN At R A, Hliglk, 22T, FHER
SATAPTE RO B KMt B A 4R > o0 5 b R o 5 F
R s,

PMHZES LY Fiit 2010 FARM T GG gk L AL K
FTERGEHF T, —FEERMANE LRGTHT, EA
BT ARG, THNAETREKS) T @ L. AeF
kA, TR T HNAET eI P ZIATIRGE 509 TAeAE %,
FERB AZATHRA, LATMEREN T HFE (452009 4F
W Akgt) A 217 42, AT HLAEAKTHE., KAV LS
SHARSRAR L IG F 637 R, EBRE TR . BN . KK
By BSCAEE . BAR S6. SR FANGRE NG I TALA
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R F EARIAFREFFHRFLLLAG 2010 F (BFE
BBY 458k, REELZFEAAHALE, 2009 FEKLZFZIE DB
B% . 3R B @) 4F 69 KR SIE . TR 2009 4R B GDP 3% K ik B35 5 8.3%
AR, TTAEI RN Zi53EKE AR, 4R 2010 S aR AR
FH—F TN, BRAREAKTEE =T ARRER LT KA,
GDP 3% K F A8 F = F 2] 9% £ 4 6938 KAK-F.
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2009 AT ZFRHBORMEH T, KE BT HF ik g
K, RAYT NE. RERGREEH. it FeA0 B 2R 8T
Fri£ 5| 227400 e LA, & I3 KFH 32%, b 2008 ¢ 6.5 4~F
Sk, AU 16 FHR S RE, HRMER T, HEFFERES
34.4%, 2 2008 SFAXFFEIRIGKF 4 2.26 45, 2010 5F, FEARIRAG W EL
BARAE AR FBET, BEFFRITMERIFR SRR,
Tt g SUE KR LF] 23.9%, BEH /T & GDP # b & 45T e
i 70%. AEAEFIHEZGFAER T, 2010 FENRKE RA 2R
FAEIE KA.
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wFE£E. RURARSHFEGZFER, Ao HHm T sl
WA, FEERRKNRGT, TR, 23K 66 ANE RN Z A
11.2 120k, FIH3gK 13.1%. A FHHMAR =454 H F A 2008 4F 12 AW L
JRAKR, —HARFEA PN LA EH. £ 2009 F 10 Ay, £HALMR
8 77 G R 0215 5] 76.0%, HRIKERFA 17.8 48 o 4.

MFEHERA, 2R _FERREK 8.1%, ZFER
IEKT 115%., L, BRI 27 B=FEMMT TRk E —F
A ERET6INEH L, £8. BA. BBHLARGT 2894050
B 18ANT L. 28440 E L, T E . AR T HiAEp B3GR A,
Tt 2009 44 FRAAR =Tk B 12 1evk £ 4, BT 10%.

Bw ARk = fef) R &

SOURCE: B Fr4R
ARIE B FRARP A9 TR, A FRANGKE VLY % 2009 SF445RV 8.6%,
£ 11.04 1zrk, FIETEF E AV 438K 18.8%. 2009 4+ [E 4
MM A & & AIREIE | LT 47.7%. M RihEFE, oK
2009 4Rk RALIY o BH4ALA 5.78 1Lvk, BAEGI4AME K T4 24.4%.
AR TRIT 2010 23RN E RIFIEK 9.2%, £ 2] 12.06 ek, H
¥, FEFEK 5.0%E 553 1k,

R— AR 2T

FKFE (BF) ¥k (%)
X 2008A 2009E 2010F 2008A 2009E 2010F
EU (27) 181.283 | 122.255 | 137.425| -8.20% | -32.60% | 12.40%
Other Europe 25.316 | 20.813 | 23.817| -10.80% | -17.80% | 14.40%
CIS 48946 | 33.852| 36.638| -13.50% | -30.80% 8.20%
NAFTA 128.955 | 82771 | 96.932| -8.20% | -35.80% | 17.10%
Central and South 44277 | 33455 | 36.685 6.50% | -24.40% 9.70%
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America

Africa 26.17 26.285 29.277 11.40% 0.40% 11.40%
Middle East 43.055 38.834 42.946 6.90% -9.80% 10.60%
Asia and Oceania 709.01 745.471 801.866 1.80% 5.10% 7.60%
World 1,207.01 1,103.74 | 1,205.59 -1.40% -8.60% 9.20%
China 442.964 526.241 552.554 2.7% 18.8% 5.0%
BRIC 553.772 625.853 662.679 1.60% 13.00% 5.90%
World (excl. BRIC) 653.241 477.882 542.906 -3.80% | -26.80% 13.60%
World (excl. China) 764.049 577.493 653.032 -3.70% | -24.40% 13.10%

SOURCE: [ FR4R
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REE RG T BHah e BER T, 11 A A4k, R, M~
B 4481 ek, 4726 Hek. 6295 Zek, [l rbarA13E K 36.1%. 37.4%.
46.4%, A E*F5¥ et SARMM LR GHKF. 111 AARE *
¥ 5.18 1eok, R LR AIEK 12.1%. LM HE LR, Tt 2009
FAR = F 5L 3 5.64 1ok, FlIgK 12.7%, & T 2008 F49 5 1¢et =

VLB E A 4.6 107809 44R - 5 B 4T,
HE F ER%K 2 AR (7 %)
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BRABEHBERL T, REMKT LA ATAA 6610058, 7
SMEAT 5800 7ok ik FhE, BT AR T LSk, REKME
Fo TAZHME B 6 BOR, &R RN FAT L = e iR By | . fefiitse
FA A BV RACR, Tt 2010 140 = F 4445 2] 6.27 fLobid b,

[ rb3g K 11.1%.
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2. BRE BN AEYER L IE K

ZAFHHAR = F IR MR E 6 R, 4R B TR AL I
E X3 K. kA AR EIE L 7, 2009 F4IRKF B HE T
5y F N 9 1ok, 2010 445 R a4k 10 1294, 2013 4535 5 12.4 120k,
FRit 2010 4445 B i#E K 52 H b 2009 43K 12.8%, £+ CVRD
& 27%# T % 8. Rio & 23%. BHP & 15%, fPEFR&E & 11%.

A= AT BT HEAL

2009E 2010F

RHE (fLok) W RHE (fevk) WA

Aik 8.95 10.10

o

CVRD 2.33 26% 2.73 27%
BHP 1.34 15% 1.52 15%
Rio 2.06 23% 2.32 23%
India 1.16 13% 1.11 11%

SOURCE: Macquarie

1-10 A, YEEBE NS &RF =5 7.03 104, [ g = 3604 7
b, FlHIEK 5.4%. Flit 2009 F4F4k8 6 = 2445481 8.7 12k,
Flrb3g ¥ 6%h £, 1-10 A+ B Zit#t v 4ks & 5.15 120k, Flrigk
T 36.8%. it 2009 F4SFHit v 4ka a AL 6 ¢k, F) 3K 35%
VAL, TS, B E AR E I Kk R KR B e olAe
NEkH & 238K DIFA B MORRE . AR = 5 B ILA R TIE
ZAT, F EU AT O 4RE L G IR BRI R S0 B m AR LR
Fit 2010 7 B4ka Bk AL T A RABAL, 458 B4R
P ET R
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3. FEMMERFLIK
St ik, KRB RN FRYIEM AR B, GDP & E 1k
A. BFEBEHE BFRIEAREAT LR BT 4, Mk T EHILKKE
WK, WA RAFERikdish. 5 2008 SFAEEL, TRiT 2009 F4SFH
AREIY TS 3 ie 11k A A,
BN B AR ALY 5 E A Y
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TERATRARAEERR, PHIEHFH LA MBI R FEORE,
it 2010 B & F - R AAD RIRF AR Z AL LEAT, BFEXFE
Fre LBV AR RARIR 2. LM T S RAMBRENE RAENT
Jas RNEEAFR, Bk, £FIRZFAR, SHREGBRE
EARE. Rb. B, iR, AVARFARE S RN R R, LL
AT Ao R ) KAT R A A 38 A 6 R A3k
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2010 o TR 25040 2 B INEIR A 7, KE Mk 0 5 45F
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FoF B AR 1R RIFER @ A 09 S H, 2010 F4RM T ISR
TROKHTEAT, 2FRH TR ETHAL 6210k hh, FIIG
5500 7 kA b, Hi@4EUE 10%.

INE R A R A, A REH. TRE” HRZRGIN,
lig b, 2T, FAIRFATLITE Rag & Kbt B Fodd 40~ 5o s
il A o E KRG, A X ATk P Sn ey IR, BT
FMM G 3E . MBS T, Hob, MARLANGK S g BOR
Wk &, TR B0 A -Bad 1 SR A R IR3E = 5 il T 44532 7 T
B, ARG AT AAT A 5 IR G AT,
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2009 SFARMM AR LAZF W BLEH, HF KA SR THRM
A%, NEANKRHT AT E G RA, 1 ASA R G464
N, HE 4 AN BRI, 8 ANAlhEAR G S SRR T
3K, E—AHARA TR B
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VA 12 A IANKARM e At iAs 5 2008 F AR bk A, F 5K, #
BB, RAEE F it I — AW TR, A RRIAZE
4y bk, HEPASLERKRRER K, %3] 1350%. M5 8 AMFAF
SARM, HKL BLUR. BALEAR. RALEF BAYERNE A 10004 L,
S JUAS S AL AR T ) 08 2 84 T 3K

A= 12 AR eE L

. 24 i AL HEA | AELE | S Pt s
B | £4.065 ” A o
M:P12-25 | K6 1 M:2.75 | #2:0.5 #%.:0.5 % :159>6

5 2008 #

R 1.42 0.91 -5.46 -5.07 2.18 13.50 9.10 -8.67
K3 (%)
5513
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o, ANGRA A2 T T AR A8 LA, 2010 2R ILA B Yk
GathE,

MBI kA, BATRGAMR T4 E (4 2009 FRT =54
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This report is issued by GSS Comprehensive Research Institute and based on information obtained from
sources believed to be reliable but is not guaranteed as being accurate, nor is it a complete statement
or summary of the securities, markets or developments referred to in the report. The report should
not be regarded by recipients as a substitute for the exercise of their own judgments. Any opinions
expressed in this report are subject to change without notice and GSS is not under any obligation to
upgrade or keep current the information contained herein. 2005. All rights reserved. No part of this
report may be reproduced or distributed in any manner without the written permission of GSS.
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