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Lessons from Germany

Rolf Mafael

Ambassador of Germany to Korea

It is a great pleasure for me today to give the greetings on the occasion of
the conference on “Fostering Hidden Champions: Lessons from German
Experiences”. I would like to use this opportunity to thank the Institute
for Global Economics and Joongang Ilbo as well as KB Finacial Group

and Konrad Adenauer Stiftung for organizing this meeting,

This year marks the 130th year of German-Korean relations. I must say
that as ambassador of Germany to Korea, I am very happy that we have
such strong players in Korea like the IGE and Joongang Ilbo, which are
interested in Germany and are working with us in order to celebrate this
festivity. With IGE, we already had a breakfast lecture earlier this year
with Mr. Dombret from Bundesbank, which tackled an issue of peak

interest here, the situation in the Eurozone,

29



Tomorrow’s conference will tackle another issue that Koreans seem to be
most interested in, Whenever I had interviews in the last three or four
months here, three questions seemed almost standard. The first was “‘How
did Germany get out of the economic crisis relatively quickly?” The
second was “How does Germany reconcile competitiveness and social
welfare?” And the third, “What is the secret behind the success of hidden

champions?” The last question is the one we will be tackling tomorrow.,

Indeed, I would say there are two very unique features that strongly
contribute to the success of the German economy. One is social
partnership, meaning excellent relations between employers and

employees and between employer associations and trade unions.

The second is what you call *hidden champions”, but what I call the
‘German Mittelstand”. Although people often talk about “SMEs”, the
term does not really say very much because in each country, there may
be a different understanding of what it means. “German Mittelstand” is
what we really mean, and probably what you really mean, when looking
at the success of certain segments of the German economy. There are
certainly specific reasons why the Mittelstand developed in Germany:
federalism, decentralized clusters that developed throughout the country,

and according to some, government support,



In addition to these historic reasons, development of the Mittelstand
may be attributed to the fact that these companies have much higher

investment as well as research and development than average industries.

With this said, I would like to give some examples, focusing on three or

four companies.

One is a company called Iosono, which specializes in media equipment.
It is a starburst from the Fraunhofer Institute for Digital and Media
Technology. The second is Aixtron a world market leader on compound
semiconductors. It was founded in the 1980s as a starburst of the
Technical University of Aachen. The third example is Polytec, a world
market leader on laser vibrometer technologies, which is an optical
measurement, Polytec started by importing lasers from the United States,
by servicing the equipment, and by collecting many engineers and

developing its own technology and their own laser vibrometers.

I went to SEMICON a couple of weeks ago here in Korea, and I spoke
about the support the government is giving to all these companies.
Afterward, three of the people running Mittelstand companies told
me that before coming to Korea, they never received any government
support. They said that the real strength of their company was in their

entrepreneurial skills and the quality of their technical engineering.



Looking into all these different companies, I would also support the
conclusion that the quality of technical engineering and entrepreneurial

skills are two essential elements of the German Mittelstand.

Now, the question is how such German experiences can be translated
into Korea. My one suggestion is that you send more students of
technical sciences and engineering to Germany, so they would learn
the kind of quality engineering and entrepreneurial skills necessary.
Certainly, our universities would be happy to welcome more Koreans,
and these students could contribute to the development of the

Mittelstand and hidden champions in Korea.

With these few comments, I wish all of us interesting discussions tonight

and the conference a big success.

Thank you very much.
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Lessons from Germany

Michael Fuchs

Deputy Chairman
CDU/CSU Parliamentary Group, Germany

Good morning to all of you. I am very happy to be here with you this
morning. I would describe myself as an “old Asia hand”. I have been here
so many times—not only here in Korea but all over East Asia—that I

always feel like I am back home when I am here.

Minister Yoon, it is a great pleasure to have you with us. When I was
listening to your speech just now, it occurred to me that you already
know everything about fostering hidden champions and that there
is little more for me to add. You already mentioned all the salient
points. It is actually very necessary to have hidden champions in all
economies all over the world. When I look at Korea, I have the feeling
that you already have them here, hiding below the chaebol. We admire

the success of Korean companies very much. There are not too many
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Americans here today, so I can dare say that it is good that some of the
big US companies have competition from the Far East, with the likes of

Samsung and Apple.

Chairman Hong and Chairman SaKong, it is a great pleasure for me to
be here. Thank you very much for inviting me. I am happy to be here
because of the Konrad Adenauer Foundation Konrad-Adenaver=Stiftung. |
can see my friend Mr. Eschborn who asked me to come over. Thank
you so much. Finally, I am pleased to have had a breakfast meeting
with Ambassador Rolf Mafael who introduced me to many of the

distinguished guests here today.

Concerning international news, I can tell you that Germany will stay
very firmly on the side of South Korea during this particular situation.
We all have to stick together—really stick together—in order to show
some old Communists that the modern world is a unique, united world.
We will not accept anyone putting pressure on any other country,

anywhere in the world. zzpp//zu,\*(’

Ladies and gentlemen, let me begin this morning by talking a little
bit about the hidden champions and the small- and medium-sized

enterprises SMEs in the German economy.



Germany is in a unique situation today. A very famous US polling
company, the Pew Research Center, recently came to the conclusion that
Germany is the most admired nation in the EU. Why is this so? Why,
throughout the crisis of 2008-2009 and now during the crisis in some

European states, is Germany still going strong?

One of the reasons is that we have SMEs. We have a completely different
society of businesses in Germany than in other European countries.

That’s one of the reasons.

Second, we have undertaken a lot of reforms over the past 10 years.
They started back in 2004, Chairman SaKong already mentioned that
Germany was once the “sick man of Europe”. We were once the “sick
man of Europe”. Yes, indeed. But we learned our lessons. We started to
reform. There were social reforms, a lot of social reforms. There were all
kinds of other reforms, too, even tax reforms. We are now benefitting
from all those reforms. These reforms constitute the second reason as to
why Germany has overcome both crises, both more intensively and more

rapidly than any other country in Europe.

Opver the past three years, we have had GDP growth of more than 8%.
For a mature economy like Germany, that is quite a lot. Of course, this

has had a lot of influence on our labor market.



The labor market situation in Germany is very causative of this high
growth rate. It is causative so much so that we now have a rate of
unemployment less than 6%. There are some areas in Germany,
particularly in the south of Germany, where we do not have any

unemployment anymore.

One aspect of this that is particularly important for a politician is the
fact that we have almost no youth unemployment anymore. I consider
the absence of youth unemployment to be the most important factor
of the current German economy. Why? If young people do not have
the chance to start their businesses, to start their careers, immediately
when they are done with their schooling, it is the most terrible thing
for them. They come to all kinds of funny ideas, but not good ones. For
that very reason, we are extremely proud to say that across most regions
of Germany we do not have any youth unemployment anymore. We are
now even working with some of our European partners to get young

people from other countries into Germany because we need them.

This situation in the labor market leads to the situation in our social
welfare systems. For the first time in almost 20 years, our social welfare
systems are in a very strong financial position. We have surpluses across
all social welfare systems. In the past, this was not necessarily the case.

These surpluses lead to another situation which is positive for the people.



We have been able to lower the rate of social welfare system contribution

for both normal employees and for the employers.

All of that helps to illustrate the position of German industry. It is bright
and positive, though there are still some shadows coming from minor
areas and reasons. One of the reasons for these persistent shadows is, of

course, the euro zone crisis, which is not over,

By the way, it is a complete misnomer to label the current European
situation as a ‘euro crisis’. It is not a ‘euro crisis’. It is a European country
crisis. It is a crisis for some European countries that did not do their job

in a proper and correct manner,

To be honest, I have to say that it was Germany and France that started
not being correct back in 2003-2004. We were the first to breach the
Maastricht Treaty criteria in a significant manner. Then, the others
followed. They thought that if the big ones could get away with it, then
they could also be a party to it, too. It was not only Greece. There were
other countries as well. For this very reason, we are now in a severe—still

severe—European country crisis.

These countries need, first, to undertake the necessary reforms. This is

a tough, tough burden for all of them. It surely is. But they have to be



competitive. The problem is not the euro. The problem is that these
countries are not competitive anymore, They have to learn their lessons.

It is absolutely a must that these lessons be learned.

If you have a common currency, it is very difficult to cut costs. You
cannot externally devalue your currency anymore. You are in one
currency basket. You can either leave the union or repair the system
internally. Repairing the system means cutting costs, which is very

burdensome,

If you look at Greece, for instance, just to quote one example, Greece
had to cut costs by almost 40%. It is very simple. You can compare it
with Turkey, which is its neighbor. Turkey costs about 40% less for a
comparable product. This is just one example of why these countries have
to undertake the very heavy burden of reform over a perhaps significant

time period.

Concerning Germany and the euro, to be completely honest—and this
has to be said—from amongst all the European countries, Germany
has benefitted most from the euro zone. Why? Germany now has a
stable currency across all of Europe. Most of our export markets are still
European markets. We export a lot to Europe. For that reason, we are

pretty happy with the euro. Indeed, if the euro is not too strong, it is



even a little bit easier for us to serve, for instance, markets in Korea, You
can imagine how this works. To illustrate, there is one stand-out country
in Europe which currently has a very serious problem because it is not in
the euro zone. This is Switzerland. The Swiss franc has appreciated very
severely against the euro. Today it stands at €1.00 to about CHF 1.20.
At this exchange rate, it is very difficult for Swiss companies to export
anywhere in the world. Germany has an advantage here. This is one of
the reasons why we will do our utmost to make sure that the euro is still

the currency of tomorrow.

Now, I have to say one other thing. One of the reasons why Germany
is so well-placed as far as its economy and industry is concerned is that
we still have a complete chain of manufacturing. This starts with raw
materials, raw products like copper or bauxite and aluminum or ore,
and stretches up to the very high-end products and to the very high
class. This is true not only in cars but in all kinds of products. We work
very hard to maintain this complete manufacturing chain. Once this
chain is cut, it is prohibitively difficult to rebuild. So for this complete

manufacturing chain, we are happy.

If there is an example country in Europe that, we feel, made a huge
mistake in this regard, it would be the UK. We do not want the Anglo-

Saxon model. They said, “Yes, we will dissolve industry. It is not that



important anymore. It is something from the past. Go into service

industries.”

But I do not want my Germany to be a country that has 27% of its GDP
generated in the city of London, or, in this case, in the city of Frankfurt.
That is not healthy. That is not good for the economy. The structure of
the economy is completely different in Germany. I think that is one of

the reasons why we are so well-placed in the current environment.

Now we come to the Mittelstand. First of all, I would like to give
you a definition of what we mean when we talk about Mittelstand.
The smaller Mittelstands are understood to be those with an annual
turnover of up to €1 million and that have not more than 10 people.
The bigger Mittelstands, that is, medium-sized companies, are defined
by no more than €50 million in turnover and to have between 10 and
499 employees. These are what we call SMEs. Of course, this is all very

flexible. These measures fluctuate. It is volatile. They go up and down.

A key component of being a Mittelstand is not necessarily the turnover
or the number of employees. It is that the entrepreneur him/herself is
vested in all aspects of operations and management. This is very, very
important. It is one person who is responsible for the company. He, or

she, is personally responsible and personally liable for the company.



It is the personal liability that makes the difference. The entreprenecurs
are the ones who have all the burdens and share all the bonuses, all the
dividends and also all the headaches when things go wrong. This is a

driving force for these small companies.

Both Chairman SaKong and Minister Yoon mentioned this earlier. For
some years, when I ran my own small company, I had these burdens on
my shoulders. At the beginning of my career as an entrepreneur, I was
not sure whether or not it would be successful. There were some nights
where a nightmare or two would touch upon my shoulder. It was not
particularly easy. So a Mittelstand is really something which is driven by

its own internal force, by a single person’s force.

Minister Yoon mentioned another key aspect of Mittelstand. People
work very closely. The entrepreneur and the staff work very closely
together. This is not a “hire and fire” society. It is a very stable society.
People are there in the companies and nobody wants to have to fire one
of their employees. That is one of the true backbones of our German

Mittelstands.

The Mittelstands represent around 99% of all registered businesses in
Germany. That is a very interesting figure. They generate more than 40%

of total taxable turnover. They count for some 51% of the net added



value of all companies. They provide social insurance-covered jobs for
around 60% of German employees. Finally, 85% of our trainees and
interns are trained in Mittelstand companies. So these SME companies

also act as the school of German industry.

We have such SMEs, or Mittelstands, in all sectors of the economy.
German industry is particularly well-known for its Mittelstands,
but they are all hidden champions. No matter where they are in the
economy, the hidden champions come out of small businesses that could
be a handicraft company, could be a pharmaceutical company or could

even be a small pharmacy shop.

I will give you some examples. This first example is very interesting. There
were two gentlemen studying chemistry at the University of Munich.
Upon graduation, they went to work at the Fraunhofer Society Fraunhofer-
Gesellschaft, It is a university-type institute that does a lot of research in

applied sciences. They started to research glue; glue and adhesives.

Now, I would bet that all of you in this very room have a little piece
of this company in your pocket. Do you know where? Well, I assume
everyone has a credit card or something like it with a chip in it. Or I can
assume you have an iPhone or a cell phone or something like that. The

glue which fixes the integrated circuitiC to the credit card or whatever



material comes from this company. This company is the world leader in
this type of adhesive. This company came out of the Fraunhofer Society

and invented this particular glue.

This material is a very difficult material because you have to make sure
that the IC is not corrupted in any way during the adhesion process.
This glue comes from a small company with only about 500 employees.
They work in the vicinity of Munich, in a city called Rosenheim. They
make all kinds of adhesives, particularly for very innovative products that
everyone in the world needs. They do not produce a great volume, as you
can imagine, maybe half a gram or even less than half a gram is needed
for one credit card. But it is a very, very well-run company. This is a

typical German hidden champion.

Another example is a company called Heraeus Electro-Nite. It makes
measurement and sensor tools to monitor and control molten metal.
Very few people have heard of it but it is a very important global firm, If

you want to do anything metallurgical, you work with this company.

Another example is Kathrein-Werke. Kathrein-Werke is the world’s leader
in antenna manufacturing. it makes all kinds of now very high-tech
antennas, from cell phone towers, to satellites to long-term evolutionr1t

standards and everything in between. They all comes from them,



We have a lot of others. There is a very big one now called Fresenius.
Fresenius SE & Co. KGaA came out of a pharmacy shop. It used to be
a pharmacy shop in the beginning. Now it is a world leader in medical

services and materials.

So we do have a lot of them. We are very thankful that this system works

very well.

There are incentives that the German government can offer to encourage
smaller companies. We have good R&D facilities, with the Fraunhofer
Society and other various similar institutes. Also, we provide financial
services, in Particular through the KfW Kreditanstalt fiir Wiederaufbau, a state—

owned bank with the mission of helping Mittelstand firms.

The strength of German Mittelstands is that they can focus solely on a
specialized product. They produce one thing really, really well. They make
sure this single, unique product is, first of all, price worthy and, second,

something innovative enough to be successful in the wider world.

The importance of the Mittelstand to the German economy is one reason
why Germany is so concerned with the passing of the Doha Round of
trade talks. Our Mittelstands encounter numerous problems when they

approach other markets, particularly if each and every country or city has



its own unique rules and regulations.

We are talking about non-tariff barriers here. You know what I mean. If
you go to Korea, you have different rules, regulations and norms than in,
say, China, which in turn could have different rules than those in, say,
Hong Kong or Singapore, and so on and so forth, For this reason, the

German government focuses so much on the Doha Round.

We are not too happy with FTAs, although the FTA between Europe and
Korea is a very good one, As I am sure you have seen that we both have
benefitted. If you walk along German streets and I invite you to come
to Germany, you will see a lot of cars which are very familiar to you. Kia
and Hyundai entered the German market in a very traumatic way, but
now they are successful. In a similar manner, I have the feeling that if

were to walk down your streets here, I would see some German cars, too.

So, on both sides it has been very positive. We are happy with this kind
of FTA. But in the meantime, we should make sure that we solidify such
trade agreements on a more global or multilateral basis. Multilateral is

always better than unilateral or bilateral.

The German government tries its utmost to sign more trade agreements

with more countries, We are also working very hard to do something



about the Doha Round. Over the next few days I have to go to Geneva
with my minister of economics. We are going to try to find a solution
to the Doha Round situation. It is at a standstill. Everybody knows this.
For many years now, nothing has happened. So what we try to do these
days is to boost it up a little and put some air back into it again. It looks
like the US President can focus a little bit more on international trade
this term than in his first term. This is his last term anyway, so perhaps
he can devote a little more time to the economy than he did in the last

term,

We in the German government want to make sure that all our
companies, both internationally and nationally, have access to an open
market with a level playing field. This is something which is very, very
important for your Mittelstand companies. Mittelstands must, by their

nature, focus on other markets. Otherwise, they will always be too small.

Korea is a unique market, but maybe it is not big enough for a very
specialized company. Maybe it is not big enough for the future. Then,

you have to find ways to get these companies into foreign markets.

That is one of the reasons why we are thankful for our system of foreign
chambers of commerce. We have a lot of foreign chambers all across

the world. Here in Korea, too, we have a very active German-Korean



chamber of commerce. We work with these chambers very closely in
order to help our companies enter foreign markets. It is one of the pillars
of our Mittelstand-based economy. If a small- and medium-sized
company, for instance, wants to go to Korea or to any other country
for that matter, they have a door-opener at the German chamber of

commerce, This is also quite important.

The most important factor for Mittelstand development is innovation.
Innovation is a field in which we try to have a government policy that
will help them as much as we can. In the Federal Ministry of Economy
and Technology, we have many programs to help our Mittelstand firms.
One is called “Set an Eye”. It is focused solely on Mittelstand innovation.
We have been promoting this program over the past few years. It started
with a budget of €300 million, which has since grown to almost €500
million. Next year, it will be €600 million. This is solely assigned to
Mittelstand companies. It is not, anymore, for large companies. This is a

very, very intense area of focus for us.

Concerning all of this, there is one thing that is important. Earlier this
morning, you mentioned skilled workers. Skilled workers are a factor in
the German economy that is very good. They are one of the reasons why
the German industry is so well-off. We have a lot of good workers. But

in the future, we will need even more. There is no question that this is



going to be a bottleneck, due to the demographic situation in Germany.
As far as skilled workers are concerned, we will have a problem. So we
have started programs to hire people from abroad to ask people from
other countries to come to Germany. The government is working
intensively on this. It is not an easy job or an easy task, but I hope we
will find suitable ways to alleviate our skilled-worker demographic

bottleneck.

By the way, today we can also celebrate another date. Fifty years ago
the first Korean miners and nurses came to Germany. It has been fifty
years since our then-chancellor invited people from abroad to come to
Germany. We did not have enough workers at the time. We are in the
same situation today just like 50 years ago. Indeed, we would appreciate
it if some young skilled, well -trained Koreans were to come to Germany.

We heartily invite you.

My next point is particularly important for SMEs. I have already
mentioned the government’s KfW financial institute, which works with
the Federal Ministry of Economy and Technology. We have a program
called the “ERP”, the European Recovery Program. We give funding to
small start-ups in order to help them begin operations more intensively
and faster. This is focused on brand new start-ups, not pre-existing

small firms. This gives them the needed boost during the early phases of



starting a business.

One final factor, which is most important for me as an old entrepreneur,
is freedom. Let the new bosses conduct their business. Do not control
them too much. Do not overly regulate. Make sure there is not too much
red tape. Bureaucracy-cutting is the most important thing to help new

companies,

When I work in the German parliament, I try my very best to cut rules
and regulations. We have a stupid tax system in Germany. It is terrible.
Not only is it expensive, but it involves a lot of bureaucracy. It costs so
much time to fill in all the lines of paperwork. These people should be
working in their businesses, not filing paperwork. They should be selling.
They should be inventing. They should be creating. They should not be
blocked by having to complete forms for the government or for some

other authority.

This is something on which you really have to work. I can only tell you
that this is really, really important for small companies not to have too
much bureaucracy. If you can cut down on bureaucracy, you can really
help small companies grow. Let them have their freedom. Let them have
their chances. Let them go to market. Help them go to market. Help

them go to international markets. This is the way to make sure you will



have prosperous SMEs.

I wish you in Korea all the very best. I hope you have the chance to enter
international markets. Let us compete. Competition is for the good of all
of us. It is for the good of the product. It is for the good of the people.
Then, at the end of the day, we will have a prosperous future by being

competitive,

Thank you so much.
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Lessons from Germany

Michael Woywode
Professor & Head

Center for Research of Small and Medium-Sized Businesses

Mannheim University, Germany

Hello, everybody. Thank you very much, again, for inviting me to come
here and to give this talk on hidden champions. As an introduction, I
want to put this *hidden champion” concept into the broader concept of

the “Mittelstand”.,

What is the Mittelstand? I think it was fair for Mr. Fuchs to describe
the Mittelstand as small- or medium-sized enterprisessvits, First of all,
they vary in size. Most are small companies. But then there are the mid-
sized companies that seem to be of utmost importance to the German

economy, especially when compared to other countries, like France.

If you want to locate the hidden champions, you should look in the area
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between 200 and 1,000 employees. They start at about 200 employees
because you need a certain size in order to really cover your niche in
the global market. But then if you are above 1,000 employees, you may
not be hidden any more. By that time, with that many employees, it is

known that you are one of the leading companies in your niche.

All Mittelstands, including the hidden champions, share many of
the same features. There are qualitative characteristics that can be
listed: the unity of leadership, decision making and responsibility, flat
hierarchies, a good relationship between management and employees,
locally embedded in the environment and in the community, a good
relationship with the companies’ shareholders, etc. All of these together
make a kind of organization that is very different from a publicly
traded organization. It is personalized. It is familiar. It is a very specific
corporation, sympathetic to tradition on the one hand but also modern
in the sense that these SMEs and hidden champions incorporate qualities
that large corporations have lost, Large corporations try to regain these
small firm characteristics by implementing convoluted management
concepts like “customer relationship management” or “enterprise resource
planning”, This is all not needed. Such characteristics are given by nature.
In a sense, hidden champions and the Mittelstand, in general, are at an

advantage.



So, to conclude, the Mittelstand and hidden champions are not merely
statistical classifications to divvy up businesses by number of employees.

They are a fundamental pillar of our social market economy.

Nonetheless, you could raise a few questions about them. Are there some
things to worry about? Could you improve in some places or fix some
other things? Indeed, there was a time, not long ago, when we worried

about the Mittelstand. That was during the financial crisis of 2008-2009.

To see how dramatic that crisis was in the eyes of the small companies
involved, you can create something called an “evil business climate
index”. It fluctuates a little bit but then oscillates highly. We worried

about the Mittelstand in 2008 and 2009.

But as has been said before, Mittelstands actually did a lot of their work
on their own. They cut costs, increased internationalization and focused
on innovation. They are now profiting from a very good business cycle
and from the very good macroeconomic conditions in the German

economy,

Firms of all size, I have to say, have done their homework. That
preparation has now seen a dramatic increase in competitiveness. This is

illustrated by looking at the equity ratios of companies from different size



classes. In each size class—very small companies, the typical Mittelstand
companies and the large companies—we have seen a significant increase
in equity ratios. This means that the companies have all become much
more stable than they had been, say, 5-10 years ago. This is a result of
the crisis but also a result of regulatory changes that have taken place in

the banking sector.

To take this analysis a step further, if you were to look specifically at
the hidden champions, you would see that they not only have an equity
ratio of around 30%, like the large companies, but almost all of them
also have a ratio of more than 50%, 60% or even 70%. This means they
are basically self-financed. Hidden champions like to be independent.
They are very cash rich. They have a good cash flow. They grow mostly
internally, with internal finances. They do not need banks too much.
Instead, they rely on their own strengths. That is certainly something that

differentiates the hidden champions from the rest of the SMEs.

Hidden champions are also different in terms of their orientation toward
R&D and toward innovation. They are extremely innovation oriented.
An average Mittelstand company, or an average small- or medium-
sized German company, would typically invest about 3% of its revenues
in R&D. The large corporations invest on average about 5%. The hidden

champions, however, are well above the 5% level. Even the smaller



hidden champions, with only around 200 employees, will focus heavily
on R&D issues. We will later on see the example of Trumpf, another
outstanding large company that used to be a hidden champion with a

R&D investment level well above 5% of its revenues.

Another important feature of the German Mittelstand relative to the
European Mittelstand or Mittelstand companies in other countries is its
export orientation, or international orientation. In this aspect, hidden
champions, with an export quota of well above the 50% level, outperform
the general Mittelstand by far. One simple explanation for why this is
the case may be that since these companies focus on technology niche
markets and the national niche market is quickly fulfilled, they need to
grow abroad. The companies sometimes get support, to some or a large

degree, from state-owned institutions.

But very often, they internationalize in a piggyback way, following
established corporations. For example, if BMW goes abroad, it would
also ask its suppliers to internationalize. Among these suppliers would be
a number of hidden champions. Given that large companies are export
oriented or internationally oriented, this also helps hidden champions
to internationalize. In other words, hidden champions can build on the

strengths of large companies.



I think the culture of the hidden champion is very much linked to
the culture of the family business. Hidden champions as well as family
businesses are subject to regulation. A very important regulation, which
at the moment is an important subject in Germany, is the inheritance
and wealth taxes. At the moment, the German corporate tax system
seems to be doing okay. German companies are taxed at a rate similar
to that in the European Union, which means that taxes are not overly
high or too low. But there is an ongoing pre-election discussion in
Germany about the wealth and inheritance taxes. Hidden champions
are strongly opposed to the wealth tax because given that they are cash
rich and have built up wealth very quickly, they would be hurt by the
wealth tax. I think the reason why a country like France does not have
hidden champions or privately owned family businesses that can grow
over generations so much is that there is a wealth tax, an inheritance tax,
which decreases the incentive for entrepreneurs to build up such great
companies. So, you have to think carefully about the incentives that you
create in order to establish a culture of creating hidden champions and

successful family businesses.

What is also interesting is that hidden champions, even if they are small
and share the features of the regular SMEs, are pretty innovative. They
are open to management innovations and have a tendency to think

carefully about resources planning, customer relationship management,



and shareholder value. This orientation is partly due to the fact that
hidden champions are open to innovations that come from universities
or research institutes. Hidden champions in Germany are open to
talent and are actually able to attract talent. Students from Mannheim
University, which probably belongs to one of the better universities in
Germany, have no problem getting hired by a hidden champion. Many
of these hidden champions are sending good signals to the labor market.
They are known for providing high quality, interesting, and challenging
jobs where employees can take a lot of responsibility and earn a fair share

of money.

To elaborate upon this idea, we studied the financial performance
of family businesses that went public. Among these companies were
actually a large number of former hidden champions. If you compare the
indices among different groups of companies, you see that among the
most successful indices are those that incorporate either entrepreneurial
companies the German Entreprencurial Index, GEX companies, or family companies

that incorporate large numbers of former hidden champions.

To conclude, I think the Mittelstand has a lot of chances in Korea. It
needs to professionalize and behave like the companies that feel the
yardstick of competition and of the investors. If they do so and adhere to

the principles of the market and competition, they may actually have an



advantage relative to the publicly traded companies.

I now want to talk about two trends I see happening in Germany. The
first is the growth in the importance of the Mittelstand over the last 20
years. There is a lot of influx in business startups. This is basically the
new blood, which needs to be secured for hidden champions to emerge.
If you look more closely into the startup activity and the trends toward
self employment, you will see certain groups that stand out. In Germany,
self-employed migrants, women, and others practicing new kinds of
self employment such as solo self employment have been growing and

gaining in importance,

Unfortunately, most of the companies founded in Korea by these groups
do not actually intend to grow and want to remain small. That is not a
good condition for a hidden champion to get created because hidden
champions are very much also about motivation. They need to have the
motivation and the energy to grow. What I would like to see in Korea
is a behavior like in the Silicon Valley, where migrants are among those
that create the fastest growing companies. Half of the Silicon Valley
would not have existed without migrants like Sergey Brin who created
Google or the founders of Yahoo. Korea may also want to attract talented
and energetic groups from elsewhere in the globe if there are not enough

Koreans that are of the necessary qualities. At least in Germany, that



would be a very smart idea.

Another feature worth noting is that German startup and founding
activity are highly regionalized. While some geographic areas in Germany
are very vibrant, others are not. When measured relative to the size of the
population, for example, startups are concentrated mostly in southern
parts of Germany, such as Bavaria. To look for hidden champions,
however, you should also look for patenting or innovation activity, which
is executed not only in startups but also in established corporations,
universities, or research institutions. Again, you find most hidden
champions in the southern area of Germany, where patents are applied
for the most and where a lot of good universities and research institutes
are located. So there are correlations, but they are difficult and complex

to analyze.

In general, I think Korea is well positioned to make a difference and
attain big achievements. Korea is very highly rated on the “Global
Entrepreneurship Monitor’, which basically shows the entrepreneurial
orientation of different populations. Roughly 14% of the Korean
population at each time is either in the process of starting a business
or has been doing so in the last three years. In Germany, the figure is
4-5%, What is important to note here is that the German mentality is

something like “If you want to become an entrepreneur, you become it



once, and then you establish your company for life.” I think for hidden
champions to emerge, we have to put a lot of focus over a long period
of time on the technology to develop a product or a market. The idea of
the hidden champion is not necessarily about becoming rich quickly but
working and thinking in a very sustainable manner to diligently develop

an idea into a marketable product.

The next trend that I would like to talk about is the so-called “SMEs”
are emerging as hidden champions. What I mean by that is that out
of a pool of SMEs, some hidden champions characterized by family
ownership will emerge. These SMEs can be quite old and typically be
very ambitious and protect their territory, have unimpressive but highly
innovative products, and have a high export share in the global market.
This means that if you have a lot of SMEs, you will find certain hidden
champions, out of which a “gorila” will emerge. Part of the explanation
of the German miracle after the financial crisis was that we had enough
hidden champions that, while not gorillas at the time, helped us stabilize
the labor market and the overall economy. So, the idea is to have a very
clear focus on product innovation and know-how and to spread that on

a global level.

When you look at a list of hidden champions now, you could say that

their revenues are too big for these companies to be hidden champions.



In 1994, however, all of these companies had revenues that were well
below €1 billion. Out of this situation, these gorillas, including SAP,
Fresenius, Wiirth, Wild Gruppe, and Trumpf—companies that have lived

up to the promises of the hidden champions—have emerged.

I would like to close with an example of the company Kircher which
was created by an engineer in Swabia in 1935 It first developed products
like furnaces, handcarts, and tractor trailers, but after World War II, it
started developing cleaning devices. Mr. Kircher understood that putting
hot water under pressure could be used for cleaning almost anything.
As Kircher applied this simple idea to many different areas so that his
customers could solve their various cleaning challenges, he developed
a broad range of products that could be used in cleaning buildings,
construction sites, infrastructure, boats, aircrafts, and so on. The company
has been investing heavily in R&D. As a result, even though over 50 years
have passed since its creation, its growth continues to rise. In 1980, its
revenue was €100 million, but in 2011, it was €1.7 billion. Even during

the financial crisis, there was almost no interruption in its growth.

With respect to R&D, the company is investing heavily. It produces
roughly 50% of its products in Germany, while sales in Germany is about
20%. Kircher is still oriented toward Germany but is serving the world.

80% of its products are less than four years old, and it now annually



applies for roughly 500 patents which it continues to defend rigorously.
Kircher is also very smart and flexible, combining its marketing activities
with corporate social responsibility activities. For example, they clean
for free the large monuments of the world, such as a president’s nose on

Mount Rushmore, columns in the Vatican, or the Brandenburg Gate.

Let me finish this presentation with the following lessons. First of
all, hidden champions benefit from enlightened ownership. They are
privately owned, but in a smart way, meaning that the owning family
gets advice but keeps control. Secondly, on this basis, the companies
develop long term strategies that are aimed at global niche markets. They
dominate these markets with careful strategic positioning that then leads
to superior product quality with a strong focus on customer needs and
demands. Once they have these strategies, they are very rigorous about
executing them. Ultimately, these companies become full blown, with
more or less everything under control and with the ability to go out and

dominate the global market,



Lessons from Germany
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MANNHEIM

The German Mittelstand in transition —
entrepreneurs and global players

What is the Mittelstand?
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Number of employees
Small companies
1-9

Medium sized comps
10-19

20-49
50-99

100-499

Large companies
More than 500

% of the economy in percent

9.6%

6.0%
2.2%

1.6%

I 0.3%

Quelle: SVR-Gutachten 2002/03

Unity of leadership function, decision making and responsibilty

Flat hierarchies, thight contact between top management and

employees

Local embeddedness, closeness to markets and customers

Personal relationships between company and stakeholders
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Conclusion No.1
Mittelstand is not just pure statistics, but a
fundamental pillar of social market economy




Ifo Business Climate in Germany
Ifo Business Survey March 2013

Index, 2005 = 100, seasonally adjusted
Industry and Trade?) [ifo Business Climate | &

I I
| Business expectations ﬁ!.q /

V™
o A YN
A J/M N
Assessme‘n;‘l of business situationg\\

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

1) iring tructi holesaling and retailing. -
Source: Ifo Business Survey. 22/03/2013 © Ib

Development of equity ratios in various revenue classes

0 bis 1 Mio. €
Kleinunternehmen

1 bis 50 Mio. €
Mittelunternehmen

0 bis 50 Mio. €
Mittelstand

> 50 Mio. €
GroRunternehmen
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Investment in innovation as percentage of
Turnover (%) between 1999 and 2005

6
~ . Large companies
e —_3
; 2 Small & medium

sized companies

Export quota of the Mittelstand in various industries in 2004 and 2010

£
z
E
@
=
5

Automotive/Metall
Electro/Mechanics
Construction
Commerce
Banking/Insurance
Corporate Services
Personal services

B Other manufacturing




The current pre-election debate on wealth taxes in combination with
inheritance taxes endanger the future prosperity of larger
and older German hidden champion companies

140000000.0

120000000.0
100000000.0

300000000

60000000.0

40000000.0

200000000

0

Positioningof Germany in the Ranking of EU-27 States (simulation o
effectivetotal tax burden, corporate taxes and private taxes, 10 periods,
source: Prof. Christoph Spengel, Mannheim University and ZEW)

A reason for
this is often a
lack of mana-
gement talent
Attracting

high potentials
will be one of
the key future
challenges
The Mittelstand
is skeptical
against Mana-
gement fads
The Mittelstand
is an economizer
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= Returnin the period from
24.6.2002t015.9.2010

DAXplus Family 11.4%

8 8 8 8 3 &8 8 8 8 8 5 65 88 8 8 @2
s 4534545435854 3545$4;5
—— DAXplus Family Firm 30 DAXplus Family Firm DAX ——GEX

Conclusion No.2

The Mittelstand needs to professionalize
in order to become globally competitive
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Quo vadis — German Mittelstand?

Trend .
The Mittelstand is growing




The number of self-employed in Germany has grown
significantly throughout the last 20 years. New blood needed.

Developmental index of female, .
Germany (Mikrozensus 2006/2005)

foreign and solo self-employed people

Self-employed total 4131 000
between 1991-2006 Solo self-employed 2317 000
220 Self-employed women 1264 000
—— Self-employedmigrant
21l Sl-employsdmigrants o Self-employed migrants 566 000
200 1—=w—Sglf
o sl-employsdwomen [ S. in creative economy 410 000
g 1m0 —— Solo self-employed J’
4 Self-employedtotal //'j
160 F’:

e Z _Jr
140 % 5
a0 /N{é./ ’f

. %FI/'_' =
i

110+

100 o=

Index 1991

2001
2002]
2003
2004 ]
2005
2006

Founding potential

-17-

pro 10.000 Erwerbsfahige 2005-2008

Bis 2135
[ Merwai3sbass
. Melrals S5 bis 7.8
Wl voraie 75 5a 115

. Mehe als 11,5 bis 20,0
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Trend II.

SMEs are emerging as hidden champions

Who are the hidden champions within the German
Mittelstand?




» Formerly small-and medium-sized businesses
= Privately/family-owned

« Can be quite old

* Ambitious

* Unimpressive* but highly innovative products
= World market leader in a relevant niche market
= High export rates, mostly over 50%

- focus on product, service innovation and know-how

l

- globalsales and marketing — =——————
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SAP Business Software 18 billion Euro
Fresenius Dialysis Services, hospitals 18 billion Euro
Wirth Fixing & Assembly Materials 8 billion Euro
Wild Gruppe Food ingredients (i.e.Color) 3 billion Euro
Trumpf Machine Tools, Laser 2.5 billion Euro
Fuchs Petrolub Lubricants 2 billion Euro
Karcher Cleaning equipment 1,9 billion Euro

*All companies mentioned in the first hidden champion study by Prof. Simon in 1994

: Global market leader in their product market niche

Each of the companies has been growing continuously over
@ the past 15 years — at least at a 10% rate

—founded in 1935 by swabian engineer,
innovator and entrepreneur Alfred Karcher

—famous for “Karcher salt bath furnace”

—after WW Il the company concentrates on
products for the most urgent of daily needs
(circular furnaces, handcarts, tractor trailers)

—breakthrough into cleaning technology in
1950 with the development of the first
European hot-water pressure washer

—growth through innovation
in 1974 Karcher concentrates on high-
pressure cleaning after a phase of
diversification

—external management,
family supervises and
controls
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Home & Garden

b Products: Home & Garden
Kércher cleaning equipment for
lhome, garden and car is

renowned throughout the world

[Themes

b ecologic
[Yellow is the new Green!

» Application advisor
Simple short videos show you
how to clean in an easier way.

» WD Performance Line

Non stop vacuum with constantly
high suction power. Our new
wet and dry vacuums.

Experience how Karcher makes a difference.

AMSTERDAM

WINNER -‘

F/KARCHER"

Professional

* Products: Professional
High-performance units for light
industrial applications

i
» Water dispenser WPD 100
The new water dispenser WPD
100 offers every time at the push
of a button premium water.

makes a difference
OUR TOP THEMES
» Award 2012

» Sustainability

» HDS compact class

» WD Performance Line
» The new X-Range

» Watering Range

» Space Needle

* Business solutions
We have the right equipment for
every industry

» HDS electro

High-pressure cleaner in the hot
water special class — for
exhaust-free operation.

Salesin
mn EUR

28
107

1980 1985 1990 1935

27

2000 2005 2010 201

Employees

1980 1985 1990

1995 2000 2005 2010
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#of
patents

1980 1885 2000 2005 2010 2011

Development of patents

Brandenburger Tor, Berlin

==

Cleaning of 284 posts around the St. Peters Square (Vatikan)

Age of products in years

Presidential nose cleaning
on Mount Rushmore




(1) Hidden Champions benefit from ownership and
governance structure based on family-business and
long-term relationships with key stakeholders.

(2) On this basis, they develop long-term strategies aimed
at global niche market dominance, based on strategic
positioning that combines superior product quality with
a focus on customer needs.

(3) These strategies are implemented with a persistent
focus on operational effectiveness of the entire value
chain.

Niche specialist on success course
FUCHS PETROLUB AG — Nischenspezialist auf Erfolgskurs

A leading lubricants supplier
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The leading independent lubric:
manufacturer of the world

= Founded in 1931
= 2011 sales revenues: €1,668.1 million

= 2011 number of employees: 3,722
from 36 countries and 50 companies

= 34 production facilities

= 100,000 customers in more than 100
countries

= Member of the MDAX, DAXplus Family
30 and STOXX Europe 800

= IPOin 1985

FUCHS is the world market leag
important and high-value b

= Metalworking fluids

= Corrosion preventives

= Forging lubricants

= Greases

122



CHARTS

ANALYSEN
GLEITENDER DURCHSCHNITT TECHN.
[=] M keiner [=] Keiner
Em

[=l
Keiner  m
Velumen

10TAGE 1 MONAT | 3IMONATE = 6MONATE  1JAHR 3 JAHRE

5JAHRE | 10 JAHRE

2003

: - §~  DF
2004 2006 2007 2008 2009
Intervall: 5 Tege

T
2010

2011

08.10.2012
’ Fuchs is one of the best performing stocks in Germany

2012
22:44 Uhr

FUCHS research and devell

10% of total staff — more than 350 chemists, engineers and other
technical experts — work in R & D around the globe and ensure
technical leadership in key products and application areas.
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Conclusion No. 2

One of the strengths of the German economy is its many

“hidden champions”. They proof how a SME can exist and
compete within global competition through outstanding
performance.

inistry of
Economics
of the states

Chamber of \ —
Handcraft - Q

Chamber of
Industry and
ce

Corporate- || Research & || Business- Foreign- 1 'ocationall Regional-
Consunlng

Promotion of the German Mittelstand




Business Situation and Expectations by Sector
March 2013; balances, seasonally adjusted

Manufacturing Industry 5 Construction
otk
40 of business gr 10 Elusinlzss ‘VA
30 situation 0 : i} bd
fg ¥ I 40 I ‘f W
R i e ] A -
P | A 4 X i
-7 w) il Nl
20 i3 -40 T
30 \1/ | ! — 4 of
-40 \\’{.J’; E:I:;!::t?uns_ ﬁ :business situation
. ] L L.
60 . A . . . , 70
2008 2009 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013
Wholesaling Retailing
30 — . 30
20 7Bus|ness uﬁ o] 20 f’ ﬂﬁ ﬁ
T N ViAW " 10 =) Ve
AN ENPN o a1
A I\ 10 =
A0 i, Y
A X 20 Ay |
-20 o\ b el A of
30 \ VmT A of \j\ | business situation
/ business situation -40 = | ‘
40 f I | 50
ol A U O O 1 s
2008 2009 2010 2011 2012 2013 2008 2008 2010 2011 2012 2013
Source Ifo Business Survey. 22032013 © IO
-39-

Credit constraints
in manufacturing according to company size
Share in %* Ifo Business Survey March 2013

I

S

e

~ . m—
\\Mld-sized
Large

o

L s L s L ! L s L s

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

* Share of firms that indicate that credit accessis restrictive.
Source: Ifo Business Survey.

28/03/2013© ffo
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DAXplus Family 30

Number of family firms/non family firms p.a.

. : Comment: The prime standard
[ Nonfamily firms containsthe top-quality stocks
Demanding requirements

- Family firms regardingtransparency apply
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Tnstrument Sector Warket CI.:. Weight Instrument Sactor Market Cap.  Weight
N Tndusial 4312 04 i 1104

METRO AG STON. Retal 41 W01% METRO AG 5TON. Retai 320 101%
SAPAGON. 2074 0% SAP AGON. 308 98%
HENKEL AG+CO KGAA STON.  Censumer a0 0% HENKEL AG+CO KGAA STON.  Cansumer 3001 93%
SYMRISE AG INH.ON. Chemicals 2258 65% YMRISE AG INH. ON. Chemicals: 228 0%

Chemicals 2005 48% WACKER 2005 82%
AIXTRON AG NA ON. Technology 1088 4% AIXTRON AG NAON. Technology 1958 60%
SOFTWARE AG ON. Software 1TH 4% SOFTWARE AG Sofware 178 53%
FRESENIUS SEON. ST Pharma & Healthcare: 1488 38% FRESENUS SEON. ST Pharma & Healtrcare 148 40%
UTD.NTERNET AG NA Software 13T 3% UTD.INTERNET AG NA Software 1377 42%

Tty W, e Secior Warkel Cap.  Weight
"ﬁ'ld 0.0% 3
4224  78%  STROEER OUT-ORHAG Media KA kA
41255  78%  WACKERCHEME OMN.  Chemicas w5 0%
41120 77%  FELMANNAGO. 88 101%
73 7% CENTROTHERMPHOTOVOLT. Indusiial w0 gs%
B3P 0% BAUERAG 98 84
2667 61%  ASIANBAMBOOAG INHON  Bascresources 2B a1
0771 2% DELTICOMAG Retai 20 73%
2 54%  WACKERNEUSONNAON.  Industial 20 85%
221 40% AON__ Phama & Heathcare 852 43%




The German Top 500 family firms

(Rank 1 to 25)

] Employees
Company Loeatiof 2006 2007 2008

1 hetro AG Diisseldorf 264.000 281.000 250.000;
z Robert Bosch GrnbH Gerlingen 257.754 267,562 282,758
3 Lidl Stiftung & Co. KG Neckarsulm 170.000 170,000 170,000
4 Tengelmann wWarenhandelsgesellschaft KG tiilheim a.d. Ruhr 150.880 151.753 167 447
5 Bertelsmann AG Giitersloh 97.132 102,397 106,083
3 Aldi-Gruppe Essen 100,000 100,000 100,000
7 werckle-Gruppe Blaubeuren 72.000 95,383 92,500}
8 arcandor Aktiengesellschaft Essen 87.436 95,501 86,244
i INA-Holding Schaeffler KG Herzogenaurach 61,402 65,252 66,000
10 adolfwiirth GmbH & Co. KG Kinzelsau 53.201 61.022 63,000;
11 anton schlecker GmbH Ehingen 51.115 52,000 55,700
12 Henkel 4G & Co. KGas Dijsseldorf 51.716 52,303 55.513
13 Dussmann &G & Co. KGaa Berlin 48.227 51.136 52,706
14 Ottn GmbH & Ca KG Hamburg 65.116 53.051 52.668]
15 Franz Haniel & Cie. GmbH Duisburg 55,889 56,261 49,143
18 woith AG Heidenheirm 33.773 36,844 41,384
17 C.H. Boehringer Sohn AG & Co. KG Ingelheim 38.428 39.800 41,300
18 Kliih Service Management GmbH Diisseldorf 3N.478 35.076 38.694]
19 Rethmann AG & Co. KG Selm 29.771 3N 37.800]
20 B. Braun Melsungen AG elsungen a2z 35.810 37.601
21 Deutsche Wermigensheratung Holding GmbH Marburg 33.522 33,851 37,199
22 Fritz Dréxlmaier GmbH & Co. KG wWilshiburg 32.031 35.240 35.250f
23 Asklepios Kliniken GmbH Kénigstein/ Taunus 36.000 34.000 34.500f
24 maxingvest ag Hamburg 29.975 30.683 33.978]
25 Freudenberg & Co. KG Wrinhedm 33.542 35.060 33.569]

The German Top 500 family firms (Rank 25 to 50)

- Employees
Campany Hepatioh 2006 2007 2008

26 WERCK KG auf aktizn Darmstadt 29.774 30.791 3n.971
27 dm-drogerie markt GmbH + Co. KG Karlsruhe 24722 27.054 30.719
28 GLOBUS Holding GmbH & Co, KG st wendel 27.99%4 29.247 30.0001
29 Heinrich Deichmann-Schuhe GmbH & Ca. KG Essen 24.900 26.500 28.100|
30 Dirk Rossmann GmbH Burgwadel 15.000 24,000 26,000
3 Piepenbrock Unternehmensgruppe GmbH + Co. KG Berlin 24.730 25.727 25.000|
32 Hella KGaA Hueck & Co. Lippstadt 24.275 25.451 24.7 38|
33 Dr. dugust Oetler KG Bielefeld 22.340 22,680 24.700|
34 Benteler AG Paderbarn 21.992 22,938 24.281
35 AVECO Holding Aktiengesellschaft Frankfurt 22,370 24.200 23,324
36 Knauf Gips KG Iphofen 18,500 22,000 23,000
37 waorwerk & Co. KG WWuppertal 22.628 22.570 22.8500|
38 tiiller Ltd. & Co, KG ulm 17.500 20.000 22.000f
39 Fiege stiftung & Co. KG Greven 21.000 21,100 21,000
40 persana service Verwaltungs AG & Co. KG Ltidenscheid 17.500 20.500 20.047|
a1 Behr GmbH & Co. KG Stuttgart 18.492 19.099 18.812
42 Dachser GmbH & Co. KG Kempten 15.000 17.100 18.175
43 msm”“““;g;&fmz'ﬂ”ﬁ 5:;“;2%::{;"&%?2’:'* gseike Essen 16.000 16,000 18.000)
44 erlagsgruppe Georg von Holtzbrinck GmbH Stuttgart 15.473 17.086 17.000f
45 tiiele & Cie, KG Giitersloh 15.019 15.949 16.163
46 Dr. alexander Wacker Familiengesallschaft mbH Minchen 14,669 15,044 15,922
47 |.K.. Hafrmann GmbH Hiirnberg 10.000 13.000 15.600|
48 ATON GmbH Fulda 7.222 13.506 15.480)
49 KAEFER Isoliertechnik GmbH & Co. KG Bremen 9.100 12.100 15.000|
50 Kromberg & STEE?;E&EE:H?SD‘ KG Kabsl- Rennihgen 14,184 15,340 15,000




99 5% 70,9% 82,4%

of all companies of all employees of apprentices

50,2% 55,2%
of all revenues of business taxes

Developmental index of self-employed with or without employees
220 11985=100) Self-employed
without
employees

200

180

160
Self-employed

total

Self-employed
with employees

80 T T T T T T
1985 1987

1989 1991 1993 1995 1997 1999 2001 2003 2005
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Trend II.

Changes within the population of
Mittelstand corporations accelerate

To family members sold
31.000 companies éﬂ.‘_ \Hese e HTaetad -ﬂlL) 15. 000 companies
with ca. 351.000 with ca. 114.000
employees b/ employees
0¥ q&‘
H
:
:
To employees v To external managers
7.200 companies 11.700 companies
with ca. 72.500 liquidated with ca. 107.000
employees 53000 companies employees
with ca. 33.500
employess
_48-
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Businesses

2003 2004 2005 2006 2007 2008 2009 2010

Total Number of Firms
- -~ Excluding Firms in Cohort B

1800 1820 1840 1860 1880 1900 1920 1940 1340

At the end of the industry life cycle there is typically a small number
of large survivors and a limited number of niche players
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Lessons from Germany
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Friedrich Stockinger (President, Trumpf Korea) ! I would like to explain on
this very important topic from the industrial side. As already mentioned
in the presentation, 25 years ago, Trumpf was a company with just
about 1,500 employees. Now, the figure is at 10,000. There was actually
nothing secret in terms of what happened behind this development.
It was a company driven by all the criteria that were mentioned in the
presentation this morning. There was no special sponsor. It was the pure
freedom competence and motivation of the owner, Prof. Leibinger, to

drive the development.

I have been working in Trumpf for 25 years, 15 of which I spent in
Korea. I believe Korea is well-prepared for the future because there are
about 1.5 million SME entrepreneurs in the country. Although there is
a gap in the performance and power of exports between these companies
and the large dominating companies, I want to stress that the 1.5 million
companies is are a real important basis for the future development of
Korea. The preconditions in Germany and Korea are somehow similar,
For example, both countries lack natural resources, meaning that we have

to take the future into our hands using only our brain and hands,

Many of the SMEs in Korea are also very professional, with very highly
motivated and skilled people. However, entrepreneurs in Korea are more

driven by sales opportunities and are more pragmatic when it comes to



production opportunities. The government and entrepreneurs understand
very well that keeping production in the country and in the hands of the
entrepreneurs is one of the keys to success in promoting the country. As
Mr. Fuchs mentioned before using some examples in Europe, this is a
very important understanding to drive an economy. Germany and Korea

share this same understanding.

Production also keeps know-how. If we lose the understanding of what
our customers are doing, we will lose our competence. To follow the
customers into the markets is crucial and I would like to stress this
point using two major industries that are key players in both Korea and

Germany,

The first is the automotive industry where Germany and Korea have
strong positions these days. If our engineers in southwestern part of
Germany provided some technical solution for Mercedes-Benz, BMW/,
Volkswagen, Audi, Porsche, etc., I think they did a good job because
these companies are driving the trend and are leading the technology
in the automotive industry worldwide. But if the same engineers were
asked to provide a laser for semiconductor industries or for flat panel
industries, they would be lost in Germany. In other words, we will not
learn anymore only from a German company as to what our R&D has

to achieve in the future. Therefore, our engineers will have to follow the



market, which, in these segments, is absolutely located here in Korea.
SMEs in Germany are aware of that. We are aware, that despite the
language barrier, we have to provide resources to follow the customers
into the country here. We need to learn from our customers in order to
keep our position as a “Hidden Champion”. By the way, suppliers from

Korea do the same with the German auto industry.

Korea and Germany share another point of understanding. Although
Germany had been very successful in the telecommunications industry
10 or 15 years ago, we had to admit that we were not able to succeed
with these technologies in Germany and see how, for example, Samsung,
LG, and other Korean companies took over the industry. In Korea, there
is a strong potential to produce, maintain, and cover the world market in

telecommunications through efficient high tech mass production.

This brings me to the question, ‘How much is the culture important
for the structure of the industry?” In Korea, I have seen that highly
motivated and skilled young people facing limitations on being
promoted because of the perception that promotion should be based at
first on age. This has nothing to do with the government or with the big
chaebols, but with the culture. It would be highly interesting to study

this further.



In sum, know-how and competence are the key points in driving SME:s.
Know-how has to be protected and kept in the hands of the owner
of the idea, while companies also need motivations. The operator of a
machine is often considered just as someone who presses a button. A
well-qualified operator is part of the value of the company who could
benefit for the company greatly if he/she puts in all his/her know-how.

In this regard, there is some further potential inside the companies here.

Secondly, as already mentioned, SMEs need an understanding of
international businesses. Due to their strong dependency on sometimes
only one big customer, small companies also need to learn and study
their own way in the international business. I am very confident that
Korea will go down the right path since it picks up topics in this

complex area at a very early stage.
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Michael Woywode (Professor, Center for Research of Small and Medium-Sized
Businesses Mannheim University, Germany) First of all, South Korea is in a very
good position to go forward to start or create more hidden champions.
Most of the suggestions here are very valid and I would support them
full-heartedly. I think SMEs, in their early phase, should get support and
be able to compete with large companies at a level playing field. At the
same time, sheltering these companies from the global market for a long
time should be avoided. These companies need to go out and develop

muscles in the international competition.

For the idea of the hidden champion to work, these companies need
to have enough access to finance, which they need in order to expand,
invest in innovative products, and enter foreign markets. Provision of
finance should be done by the banking sector, but if the private banking

sector fails, the State may have a reason to step in.



The State is very important also in the sense that as the financier of the
education sector, it provides the infrastructure and talent. A knowledge-
based economy is all about ideas and know-how, which are mostly
produced by educational institutions. This does not mean that all hidden
champions have to be spin-offs of universities. Very often, engineers,
who studied engineering or other sciences and may have worked for
large corporations, are the ones who decide to start a hidden champion
company. For example, several former employees of SAP have created
hidden champion companies, which, by themselves, have several hundred

employees.

What these fast-growing companies need are qualified personnel
with fresh, innovative ideas. These personnel should get hired out
of universities. In this context, South Korea may want to consider
implementing dual education, fostering knowledge not just in theoretical
sciences but also in practically skilled, applied sciences. German
universities typically provide applied knowledge that can be very useful

in fostering these hidden champions.

In conclusion, it is important to think in a step-by-step process. This
process implies that out of a pool of SMEs, you develop some hidden
champions, and those champions develop into the big gorillas that could

stabilize big businesses. In the financial crisis, the big gorillas did not



shed any employment and continued innovating and investing, which I
think is a very healthy feature if you want to develop the economy over
a long period of time. It is also important to foster multi-generational
family businesses that could work nicely together. Today, there are strong
social networks among the hidden champions as they help each other
out. All these companies interact with each other, providing each other
with a source of knowledge, and may invest in each other. Cooperation
among these companies is probably a competitive advantage compared

to other countries where atomized players go abroad.
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Michael Fuchs (Deputy Chainman, CDU/CSU Parliamentary Group, Germany): Ladies
and gentlemen, I have been asked by Mr. Kang to elaborate a little bit on
our “Agenda 2010”, which was established back in 2003, as I mentioned
earlier in my speech. In this period, Germany was more or less in a
situation of no growth and high unemployment, forcing us to make

drastic reforms.

First of all, we started to completely reform our labor market because
it was too restricted and inflexible. We then started to reduce our social
costs, which had been too high. We also reformed our social insurance
system because our social insurances were not flexible at all. Then, we
made adjustments in the trade unions, including labor associations and
employers associations. For around ten years, people in Germany went
through a tough time as there was no increase in salary, which remained
below the inflation rate. Each individual employee lost money over this
period, which, of course, resulted in lower production costs. The final

result was greater competitiveness, That is the situation we are now in.



The Euro was very good for us because we did not have the problems
that other countries had because they did not do any reforms. European
countries, especially France, really have to make reforms, as well. President
Hollande will learn his lesson soon because without change, his country
will not be in a very prosperous situation, That is the reason why there
are many more Korean cars than French cars on the streets of Germany.
It is a question of competitiveness. The world is getting globalized, so
everybody has to make it work and the one who is not making it work is
definitely out. I am quite sure that your country is on a good and right

path.

u]{).]—?]'?]_ %-}—\-Mi(lmcl Fuchs (7]%1-7|A}13t R ) 7OL§7]3- %‘7\':]_7](§§3§] ﬁXC}
A AT} 201070 el & o AHal] Behs 842 stk oAt
2010 94 o WEEHTAY] 2003130 FHE AU ©]

Sele 2 18] ggolold 2RI ise B el iRlE ek

2, U5 Alofo] Wil AAH e AldS WA sl ehs ZAFE AR
FUTE I oheells AYAA =2 A1A 818 w57 ARHls T
B3 AR HAAA 7 e8] BA o] Q7] wiEel] AR R = E )
Ut I8 2 UAIE 233 mxoh ARSATAE A YFY
L9k 109d Bt 5Y 7S EVPISE olgtE 1AgEo] 224 gk

U whizo] PE ABE BTk 244 ARl o] 713 Et Eae

o



&
2
°
rlr
ol
ox
>,
o)
oo
i)

7roz ololizd, Aedont o

< 7R AAHE 257 SHRAFUT olZle] Ao m ARyt

e A 2 TE I7FEo] A 2AE )I7] wiell SolAl=
27t e =gol HFHS frEETEE, 59 TR AR ES
Sfof St W3} glol= 7P 9 o §7] wieell SR8E= tiEeE
T 0ES A B APk 52 Ao T APsRuc §5 Al
27FH B2 oyt A= AAE AU AAlE =228k 3l
Utk 27t AASE & Akl mesoR gk 134 Bk
AREL 21 BEgU A g Aalsta Suke o itk 2

A ST,



Lessons from Germany

[

A

MASHATH OALE

g o] olgfe Aol T 5L oA A wi Al =o1E
olofi7 PN ofHE-EQ] Wk EojH 1 IEL ME olop|E r
= 7131E B2 A ARE Aok = Q8| 2 Euliok & Al sy

o2 BE, A ZWE Silicon valley 7} A EU o} Q= A Zola &, A
YA Silicon Valley 7} 2 FE o]-f= QAR DCoJ|A] Hola 2+ Hrye
T oloPIE S35 Hkenl o= gt of7]ell= of2] 7HA] 5] Sl

ek,

%1_’/“] t%‘./_\.Fuchs Q]%]., E.O]PL.E]]Woywode :ﬁ’_zl\“, }‘é%‘]}'_ v ]‘ﬁ%‘ i"?} ‘ta:‘
EEAE 257 AR Lugle AAE ol 7197Eeel AMEAl
é]EH??l- 7]%7]’7@}‘\lentrepreneurship% ‘?—__‘-’3‘.54@ I %E% 04@% e =

Aol Fa AL olol/] v W g WL

164



SEuee] A9oll= A doF & dEo] Byt YUt viEelE
& o] 7R FoNBS-S AR} A AASNHF ). 10 vl
F AN U AN SRR ofU e} A 5843
Yt

A arsor

H

ZF5 Aol Fuchs 2]9o] W3HA T, 549 ‘Agenda 20102 549]
}\]'ﬁ]?l—lz—% ‘T‘T‘ﬂ‘ﬂ Schréder ;(6]'1?"7]' E'l-% 7)—101:]“4‘:} :lz_l‘% Uﬂgﬂf\lcrkcl ;(6]

57} ololti ) PASIAZUT 1 72 vlgo] BN v

Halo} & Yol o BHUT EAINE 283, FANEE
T, BAIARE 23h) 5 AL BE Zlo] TE 49| U3
- 7PH 02 7o) gLk e olsle e A4 A
e Aol ¥ AolA] W71 33 219 FAl)Se]

3,

™

R

Al

N

flEL

A7} 20083 =713 A 0= AFEA wi= A el & 4
o157] Slal vz mifd wiAl=] edar A3 2 AR Bl Wk
o} 13 T2 AL B2 wollow-up YUTE TEA HY B3 8ol
gk RS 39 AJEF Al 1587 sl RuskeE 9y

ole]gt #o] WheA] Wasieha Ak Teo Fx12o] AT



l

18 AR 1A olEe

sy

2L A A

o] 7] wEol] m}

=
o}

%2 719E°l =

L=
e

commitment 7]' 991010]: @’qq’_ X‘]

PNk

al

o]
2R

15 S2719%= Bol v& =

NES

gk

au
Y

FolER

[¢)

15510 ok

o]

Skl e

S

o

Sk
==

7} AR Aol

-

1=

]

3|

o] Fled gk &

g He B

74

1=
T

o A& A7+ A

=

It Aol o] Rarsl A2 s

o
AR

al

o= <












Lessons from Germany

2013. 411 =

18:30-20:30 QlIApt
Rolf Mafael F3=Anjr}

st BEiot
staist 52719094

2013. 4.12 =

08:30-09:00 s &g

09:00-09:15 THZIAL

ARZ & AAZBAIAT ok
5 A

S48 FPItiopasl 3%
OfRLh KBS 15 319
09:15-09:30 7|=HA

AR AT B

x

x|
09:30-10:00 EdHiM
Michael Fuchs SJFAAE 7|1 - 7l Boj &

10:00-10:15 Break

10:15-11:45 Al &
AMEB A AABAATY oA

L
=olo| mzmzy  Michael Woywode =< whaiqltiStul w4 $47| ATAIE &%
Hidden EZ

Champions: ’S‘%E 27197 %37]§917z}
stz s a0 | B2E FAVIAAHRE] I

Friedrich Stockinger Trumpf Korea A&
=3 A ug
Z27| FILE AAAT A AT
11:45-11:50 EL=
ARE Y MAEARATL oA

170



Lessons from Germany

3 |7(
(=]

|I0||
o
folr

AR g e P

A S27199%1 ()49 270l APEC 7] 4QIARE918] AReS
9, ARE7 | QA L5 L3] Yl o= Ssial gl

237 BYUR FRHTA 24
.

TS AN AP T F SR SdAle] Al
AW IARE Gl e dAlE SAPA vl Akl itk

%_3_1_ U]-S.ﬂ-g Rolf Mafael ~ Z=EH=QICHA}

Ak, sl FHAT H B3], v

500 319, FPA AT 2 5T B G5,

B
i:

0
o
=
i
r
o

1]}l 15.0] BLH] i Wopvode 52 BISIICHEIT T2 B IO 43

O}ﬂ%’ﬂﬁ RWTH Aachen 9»]— 7]—%,/_\_-?—0]] EH Karlsruhe University oﬂ }\1 7 ]’Eﬁ_?_tq

171



A AT- &

-
]

718l-

Falic)

X
=

ji==ke]]
=

]_Oé] '.It.'-':—,}_\_ Michael Fuchs

5
e Ao 19801 Impex Electronice AH3| FA7]90 2 7|9

2006~2011 7|91 - 7| AT SAFAT | QA ME Cirdle 2]%F
HE QAT

AP AR 2D FA TR AR

el

oZ T

R

Kok
T

AA

P}, selobe wE 5% %

&

] FATE B

0|
o

R

(S

<

[€)

%—E



EE]EE] '('-5] v}_\_E_Z;lo‘] Friedrich Stockinger =l Trumpf Korea AF&t

2003%%]’—"1 é‘l—%/\o]——:g—ﬁli),]_/_,\_ O]/\]—Bozlrd of Member . %%‘6‘]’_‘]__’_ 9)\_9_11‘

2011~2013'3 4 €714 Sh=233] 04 Hof| 312 = AU

173



AAZA AT TH =

[Occasional Paper Series )

93-01
93-02
94-01
94-02
94-03
94-04
94-05
94-06
95-01
95-02
95-03
95-04
95-05
95-06
95-07
96-01
96-02
96-03
96-04
96-05
97-01
97-02
97-03
98-01
98-02
98-03
98-04
98-05
99-01
99-02
99-03
99-04
99-05
00-01
00-02
00-03
00-04
00-05
00-06

Clintonomics and the New World Order: Implications for Korea-U.S. Relations ~ C. Fred Bergsten
The Uruguay Round, NAFTA, and U.S.-Korea Economic Relations Jeffrey Schott

214)7] 1] oA & 21917

B} Q. 2he] 7147345} Bl 1A 3%

LEAGA, FSlo] EAII7E
w573l AAA: At A
SAREAE o= F27F

The Promises of the WTO for the Trading Community

A5 A 28L 7|2k AAE SIS 5
AAA &8t o573 A A

A2 A, A2 27} 22 ek
W= - SREEA A

5] Foprloh A2t gk

] - < Fouisl g

FROPAAE A A dE o] Azt

Paul Kennedy
Ronald Morse
Toyoo Gyohten
Allen Sinai
John Williamson
Arther Dunkel
Charles Dallara
Allen Sinai
Lester Thurow
Robert Scalapino
James A. Baker Il
Anne O, Krueger

Hisao Kanamori

Trends of International Financial Market and Prospects of Global Economy in 1996 Allen Sinai

FHAFEV)S] =} A A7 A
HAZA e OECD 2] St

Folrlo} A7) XA w7 9k
AN A ) g A o3k
t=47192 Follot BAIE T

o} - B A el ik m|=2] St
AR FIRE NS

W AAA 7193} AR FAEA

W3} &) QP A= g1 - 1] A B
e BEol N2e FE THow
BAA SR 2 59 BYe] wE
AlAISEe} F=3): 204171 2e] Denk
E3te] A - A A3} FHoF ke
e g TAFEAG

=t op Ao} Z3A: g} A=)
n]=3} QB 73 2] vl w7k

AAZIA: =3} A

SEAASE ABA st

S| A: A% 9 g A

2000 FAFE R ASAE 1

719 - 8 A A3 A

- 55 A A% A

Knowledge AJt]9] £15791 2572} H-2]

Jorgen @rstrom Moller
Donald Johnston
Francis Fukuyama
AW, Clausen

Wendy Dobson
William J. Perry
Donald K. Hunn
Edward M., Graham
W. Anthony Lake
Donald P. Gregg
Juergen B. Donges
Guy Sorman

Marcus Noland
Kenneth S. Courtis
Donald Johnston/Hubert Neiss
Hugh Patrick

Rudiger Dornbusch
James P. Rooney
Stephen W. Bosworth
Charles Dallara/Robert Hormats
o] &<

Marcus Noland

Andrew Fraser



00-07
00-08
00-09
00-10
00-11
00-12
00-13
00-14
00-15
01-01
01-02
01-03
01-04
01-05
01-06
01-07
01-08
01-09
02-01
02-02
02-03
02-04
02-05
02-06
02-07
02-08
02-09
02-10
02-11
02-12
02-13
02-14
02-15
03-01
03-02
03-03
03-04
03-05
03-06
03-07
04-01
04-02
04-03
04-04
04-05

2 7 o) F ] =X} =] e
T AAA 27
ek ofrlobet A £e] YR
AlAE-EAA ] w2ft 922 oS-
AlohE 0] 5-¢] WTOS} 3t - || FTAZ
TR = A7 A 7] 7-2] w] ok Ak
HES A E A
Knowledge Althe] 2]5<1 2454} F-2]
W= Hre - 9 ojs] o] gie] - AP ATk
2001 w|=, AEAA| 9} ofAlo}

[@=3=r 2

vHﬂ oA =ht: Agle] A3
SR Y7o i A A= F=e] of-g-
AlA] S 2R =9} oot FRgHenf
e AdA <] 3 =
Blolel| =2} Hj=U A, T2 a1 AAZBA
=749 B 10
=13} IMF
2003 F=73 A1k AAEA A
9 - 11 HZAHe o]52] AlAEA: EH o] FE217

- TAR 15337 v Sk )
iarﬂﬂ 7352 o9 A Hht: Ao BEE FAo=
EalEhes AR A
] - BA A} =] dig-
v A, 2 E el s A ek
w573 A A} AAEA ] ehd
w73 Aok g o] e
v=Z3 A AAZBAL: 315713 913
H|59] ITAHY B A7) g
AAZA, 3 &2
AAZAS] 73] 9} 913
AlAISE: 3] L5
oprlolA 99| F3} - =8 A
olgt=Ad o2 w57 Aok A A Al
2003 A|AAA| 2} 2=t OECD 9] A2
of - g A Fel|x]e] mj=o] A A
AAZSA] A} FA| 78 5] 7 7] 552
A = - 79 AV = AAA aE AL
Fotrlot w83 d=
A AIREEAA| 7HE 7 FokA o} =]
2004 H|=73A| 2k A A A A
AAY o] %9 Tk

327 o] %8 vl TR, o e A Hut

w5 o g= Ak - 35 - HEA|
ofAlo} slEThds), 7Rk

<

WA

o] &2

Kenneth S. Courtis
Morris Goldstein
Jeffrey Schott/Z] 91 H
Anne O. Krueger
Marcus Noland
Andrew Fraser

C. Fred Bergsten
Kenneth S. Courtis
Jeffrey D. Jones
Carlos Massad
Marcus Noland
Ronald McKinnon
Pierre Jacquet
John Naisbitt
Dominic Barton
Stanley Fischer
Paul F. Gruenwald
Francis Fukuyama
Thomas C. Hubbard
Carlos Massad
Jagdish Bhagwati
Marcus Noland

C. Fred Bergsten
John B, Taylor
Marcus Noland
Allen Sinai

Peter F. Cowhey
Kenneth S. Courtis
Martin Wolf
Patricia Hewitt
Barry Eichengreen
Allen Sinai
Donald Johnston
Charles Morrison
Phil Gramm

Hans Tietmeyer
Eisuke Sakakibara
John Williamson
Allen Sinai
Marcus Noland
Peter F. Cowhey
Hugh Patrick/Gerald Curtis
Robert Mundell



04-06
04-07
05-01
05-02
05-03
05-04
05-05
05-06
05-07
05-08
06-01
06-02
06-03
06-04
06-05
06-06
06-07
06-08
06-09
06-10

07-01
07-02
07-03
07-04
07-05
07-06
07-07
07-08
07-09
07-10
07-11
07-12
07-13

07-14

08-01
08-02
08-03
08-04
08-05
08-06
08-07
08-08

sj71191e] ol w7 @A
FA) 247} S R0l Ao A

27] -2 YA-o] BA Rt AAA 5 A %

FAN S| e] 2 B
Folrlofst o} - BN BABY

A7 o) F73A: o)

AAZA, F500] #ARI7

ohAlok Al - 7487, oA A2
Qo) Aol & A B2
F53h Qlrh AAZA VI 3%
2006 F1=A AAI A 64173 0
47k} AR

AA M&AXE B} 0 9-20e] the:
AARI0) R F A

obAloh 355519} ofAlo} HAET

Q¥ A8 gt A=A

Qo] el FAH B} -2 FTA

] FTA: A54739) 8=

William Oberlin
Zhang Yunling
Allen Sinai
Thomas Byrne
Robert Scollay
Anne O. Krueger
Barry Eichengreen
Dominic Barton
Fukagawa Yukiko
Wendy Dobson
Allen Sinai

Philip K. Verleger
Robert F. Bruner
Charles Dallara
Eisuke Sakakibara
Fukagawa Yukiko
Oshima Shotaro
Alexander Vershbow

w0 gl dupt b, S0 K& o9 Holoksh=7}?  Paul Kennedy/Bernard Gordon

20'd 9] =, o BEA7L?

AAIT 24 AA: Sk} izt

1A A 28 FHEAL A E X85
T o|F = A Al wF

2007'A A AZBAL} F-5AEe] A2HE
TSR AABAR, o19A i sof st
FOAIOF FTAZV E3712: Z=ro] A1zt
T4 Ws 21 = AANFAIR =
WESH= AA A2} 3=

H2oh = UEAA): Mgz} 24

HRE Y ES T A9 F24 7] Hek
gk-1] FTA: 1|539] A2

Sk-v] FTAS} 3= A 2] vz

o} o} BAIEF L AlA 42 F=7dA]
Fotrlot AANVE R o= A Bk

=7 A 2 Forlo Al A

21A171= 3] ml=e] AL E Z917F
A=A g2 3= 719

=7} | E 913k gh=re] AlA|S) HEk
2008 m|=A A&} A AEEAIE 5%
frede] AARA: 2l A F= AR
217] w5 vlEao] Zojof 3 AlA1A =41
A& SAAFe] Ao} 2%

oA o] 5 uj=re] A3 - A, o EA M2
AlA D otAjo} A - T, o8 A =2
=77 2] A= 73], of DA Fh?

Richard N. Cooper
George Scalise
Edwin J. Feulner
Juergen B. Donges
Allen Sinai
Angel Gurria
Zhang Yunling
Fereidun Fesharaki
Anne O. Krueger
Fukagawa Yukiko
Ben Verwaayen
Jeffrey Schott
Barry Eichengreen
Eisuke Sakakibara/Charles Dallara
David Hale
Jerald Schiff
Guy Sorman
Tarun Das
Anne O, Krueger
Allen Sinai
Guy Sorman
James A. Baker 1II
Atsushi Saito
Phil Gramm
Charles Dallara

Guy Sorman



09-01
09-02
09-03
09-04
09-05
09-06

09-07

09-08

10-01
10-02
10-03
10-04

10-05

10-06
11-01
11-02
11-03
11-04
11-05

11-06

12-01
12-02

12-03

12-04

12-05

13-01
13-02
13-03

13-04
upcoming

13-05

upcoming

2009 gkt Z A2k AlA| B oo} ZA) X

3 A9 A A3k HAe A

7] &0) m= D AA A Fg: A AR)s-
w3 Qujal AR Bk

sl AlAIAAILE ALK A Ao Aaa
SHAC: QAT HA

% &xo] AAIZEAIE, ARA =2

AAFEA7 17} A=l m|=]i= ol v} bf-s-

FT AA A7 wF2) A

w5 Quhal A N-e) A D tie) g2, ow A Huf?
Skn] A SREUA: AAIA 917]0) R A F=3 A7k
A28 AAEA el Wsleh= EU: 3=19] 713]=?
$17] 01F vi= D A AR A A, 125 ke A oA
AAZA, oAGA B A7 A} g

AAISE ka1 40 g} AEAA: =AY

T 3Ae sk 1

A5 ARRA ) 7 ZHEo]

AAIZA o} ofrlofe] gk

AAZBA ] At

2171 o] F2] A|AIZEA e} g7 A 2011 B 2012 X
AR} T QP AN g el

= 7BA1 AT

2010 IGE/IMF Conference -A|Al5-8-2x4]2] 7§#: ofr|o}e] AJzk
o}x|o} A ] BT} =ATkA

o] 79171 Bkt A

7|2 A AlASte} cAlEe], J231 G-20

53k9] A} A, 2o BAA QA oA wislelar oy
E= 50 AARASY S84 A7 20121 7
Flo]~Ee] Fil

F=207] AR gt

2012 W]=0] oA 7 3k o}l A) A
AAZRA 2L FEAE A%

I AAZAL v = vt

FTAS} obex| o] B3 1] g

297 A B

=9 A iz BAARD LA

A B 2] Agtat WTO2] v

2013 AIAA A2} w2734 A

FEE, 23 91710l Yol = e
A7) HA ) 322

AABA, A 3]E=|}?

w23} F=273A) A} A

G| oful iz A0} 9 wA

o) FxrAlet 73t

Subir Lall

Deborah Wince-Smith
Allen Sinai

Jeffrey Schott

Justin Yifu Lin
Robert C. Pozen
Jeffrey R, Shafer
Danny Leipziger
Anne O. Krueger
Guy Sorman

Jeffrey Schott
Jean-Pierre Lehmann
Allen Sinai

Anne O, Krueger
Fukagawa Yukiko
Danny Leipziger
Mark Mobius
Dominique Strauss-Kahn
Paul A. Volcker

Allen Sinai

T2

Yu Yongding

A A7 A AT
Haruhiko Kuroda
Richard N. Cooper
Danny Leipziger
Marcus Noland
Allen Sinai

A

Hans Martens
Charles Morrison
Charles Dallara

Guy Sorman

Peter A. Petri

Nicolas Véron
Andrew Sheng
Jean-Pierre Lehmann
Allen Sinai

Guntram B. Wolff
Andreas Dombret
John Lipsky

David Hale

Hugh Patrick/Gerald Curtis

Guy Sorman



[ZA18]) B 314

94-01 The Global Economy and Korea Al
94-02 YA 5 AR - AA G T A= A/C. Fred Bergsten
95-01 International Next Generation Leaders’ Forum [ I ] MAA AT
95-02 International Next Generation Leaders’ Forum [11] MARA AT
95-03 A2 s FHAA L] B AFE 9/C. Fred Bergsten
96-01 The Multilateral Trading and Financial System Als
96-02 AAISAINS] s - A ARE 9/C. Fred Bergsten
96-03 International next Generation Leaders’ Forum [IIl] MAZRA AT
96-04 AA HEEAAR o] M A7) gh=e] -3 ek AARA AT
97-01 Major Issues for the Global Trade and Financial System AR
97-02 A=l 57 AAZBAR A
98-01 International Next Generation Leaders’ Forum [IV] MAZBA AT
98-02 SRS B Bl o] @3 7hA AR
98-03 Policy Priorities for the Unified Korean Economy AR /4 2
98-04 The Fifty Years of the GATT/WTO: Past Performance and Future Challenges AlsA/70 3 A
99-01 oRAJot F-§-91719] A1} T2 AR A/ E
99-02 oFAJot F§-91719} 3 - W] A AABAAT-A
99-03 For A Better Tomorrow: Asia-Europe Partnership in the 21st Century ASEM Vision Group
00-01 Reforming the International Financial Architecture Emerging Market Perspectives A3 4/% & %
00-02 FHolAlolZH 2000 AAZA AT
00-03 Ao} 3k - 1] 214)7] $1913] HaiA A A A AT
01-01 AA] A7 QA 913 A4 A AZEA| AT
01-02 Rebuilding the International Financial Architecture (EMEPG AR 1A

Emerging Markets Encinent Persons Group
03-01 A ze FAAA L @2 gl 1) - A2 AARA: 713] 9 =41 A AZEA| AT
03-01 A 22 A} T2 th8(TD) - AABA R 85 A Ae] b AARA AT
03-01 A2 A o} 32 o)1) - &= B Ae] W= Al A A A2
03-02 AAZA AT L 105 =A4]5] €] A A A AT
04-01 FAEAs] oA st AARA AT
08-01 AlAIZ Ale] @= F-51ts Al A A -2
09-01 HT AAFESN7], ARA A S AR A A A AT
10-01 G-20 NAIAL: FF F845 2 AT A A7 A AT
10-02 G20 A-&78733] 2] 9} 7o) AAZA AT
12-01 A2 F2HE FETFAAAL ofAlot F8A1 B F-87 18l A= 9% A A A AT
12-02 3ot ST A, 18] S AARA AT
12-03 Az 22 T8, obrjofe] W]z AAZA AT
13-01 FA719 $A 5L BEA aifeth A A A AT
[IGE Brief+)
12-01 AT M A T A 58
12-02 T 7 ahte] AR AT T o] F &
12-03 i AAI$1719} g=ro] 2A] = A=
12-04 ol thEe AA, ol Bl Tt Abs <



12-05 TR BE A g S H20 AR
12-06 B 5] sliFok

12-07 A2 AABA] A o} m]iA 4] ATA|
[AA734121% ]

94-01 24 AL =4

94-02 ANAIF2) e} A HF2] AR

94-03 7))ok AP o= A o] HiEH

94-04 214)7] ], o FA & AR17F

94-05 shof| o] F/ARE2] o] F-2] ALS]

94-06 URo|F o} - e BAIHE ] #A| 2} gh=o] A
94-07 o |

94-08 el whe Qo) Akl rx 247} =74 A2 o8-
94-09 AAZ A2 Wstet 922 M=)

94-10 7Ng3le] w2 7] ek

95-01 =AAe] el Agke =A1 A A3k =3} 7]3)
95-02 7142] AAStet 784 3

95-03 F-Slo] AlAZRIZF

95-04 gzl )= 20003 2] Al A A

95-05 AAA = =8 A7

95-06 AsPA A&7Fs2 7 -21¢] &

95-07 AlAIZ}e} =7 A Z2R17F AEL17E

95-08 b= ST EA T A=A

95-09 GARIAZ g - A A

95-10 JEAY ) Y EY T 729} T 84

95-11 TAEBHS 45

95-12 S 3 -9-2) AA) wA7)<] 33} vt
96-01 U] HEAS] i

96-02 F2719Ad E€ 317

96-03 DA WA = ATk

96-04 AAske} 7194 2] WAl

96-05 SEvel S8 2

96-06 thae] $f 2| A9, 2 7Fsl?
96-07 IREERIRGTS] S92 &8

96-08 F T AALN7171e) Ao} of-gr 3

96-09 AR, A=ANE, BAEAA ] B

96-10 (L = e S o

96-11 WTO2] M =g Fde]A|

97-01 EHNA RS S AT DASLE R I 8
97-02 75237, o ui ARt

97-03 HETALERS] Gl

97-04 A|AIS} Ao e] B AR

97-05 7194787<] R iRl A= 2Ell
97-06 53] i} ks A4

ol A} %
A 2
A @

Jacques Attali
o194
e

Paul Kennedy

7 8/5 3%

)

=

N 2 oy 2 oY
J9 3 )y e o o off o X of

O N Y gy Y

e

N
op o o oo Bl Ml My AN mx & N do gy o N N

Mo
i)



97-07 =] S8
97-08 rEli it o) o} MEEk
97-09 FMfafEfe] ARbE S 7kt 2] o8- Wk

97-10 WA 7| A S doj7keH

98-01 Shato] AR it AN

98-02 A e] izt glol= $17] F2o] BrlFssith
98-03 7142287 niEA g 287 A

98-04 A2 71 A TEL] BT Ape|olaLe] o5t
98-05 MR AS 1] €] TS 943 Al

99-01 AF7NH ] Mg ZA|

99-02 AT A Bz =2 AR} A

99-03 FETERARY FTIAEE

99-04 2141712 &3t 3737 A 7pA|

99-05 AR FAle] A o)k

99-06 AA BA)" A B9} A

99-07 AASIA Ol - Hr - B RS S E T%E
99-08 A& WTO Zt5.3]9]9] Ah7} g
00-01 2000 ZA|1H 2 g5 7}A4

00-02 AAFEAAC gk =2, o8 A =1 gt
00-03 ofAJo} F§-91719} = Al w]E)

00-04 EH S S E TR K&

00-05 ofAlo} BA| 35, A& A1Q17)?

00-06 A A2 2} g= A

00-07 719749 A= 13 71 BFA e g
00-08 n|=e] 224 B3 IE

01-01 A ] A Q7)o 5 =
01-02 F 59 A =9 AlFslok

(AR TAAABAAEZ)]

94-01 URO|F o} - 8] A7 2] ZA|e} gh=re] e

94-02 3E-FABAL T Tl vXE IF

94-03 Figiel] wh2 Qo] Abr2287 Sk A1 9] o

94-04 73l whe 7|98 2] Wk

95-01 =] =2 A FA A2 B Ag)S-

95-02 HIZUA 2l Yold 71 3 - d 71999] & 714 vl
95-03 WTO A2} -2 th-8-

96-01 ] A EA 1 tiet A A

96-02 Y Ak Ve T2} 11 aaA

97-01 Frjole] A A% 52 7] 2A]

98-01 2 A BN BRI

98-02 =7} ASEAN 3] [ -9 70] Ws) Seo]o} gf-g- w3k
98-03 ZAF-GA| Al Q] = 2A]

98-04 Arsle) AAA FAlek $-2le] et

00-01 g=o] 28 91719 At B

x

LI
N

1Z O O dl ofy ol o

ot of HN )y ofN o of oX & ofN off & oy X

oy N (TN

>~
okl

e o 2 N oo i N o N ol g N |

=
Ru)
fol

o] G Al

A=

a3y

Ho
£

o
of
<
5

N
ol
o)
N
oly ofN ofN
oo 30 N oo (Mo

N O
2L

s
2,

N
g
~
X
of
¥,
B o

N,
ofy ot
2 2 off o

o] BAI/885



01-01 SR Ak - 7 A A HA
01-02 S=pol| A ] 7)zo) %2} g r o) o5t
GEEIS)|

04-01 gk FTAR A9 o} 5

04-02 &= 7]1h4Q19] =i H]Xl Sk=7g A
05-01 AlA| 2] 3=t A TA| 2} A

AAA AT 58734

93-01
93-02
93-03
93-04
93-05
94-01
94-02
94-03
94-04
94-05
94-06
94-07
94-08
95-01
95-02
95-03
95-04
95-05
95-06
95-07
95-08
95-09
95-10
95-11
95-12
95-13
95-14
95-15
95-16
95-17

S PR FAR A 3 - v] BAEA
UR % NAFTA®] Zefio} =<] of-&-
SAHZE S} AA A G - Br] A
YA S AAA g S=e] g

21A7] AAF= Hste} g

21417] 4] oG A & AR

w7} A 7o) 7|7 A dhol] W)l gk
LEGA| Folo] AR

w57 A eF AAEA B3 A

B AAAE g ZlE}t

A BEA| T o= E27)?

A2 FAF-HEAA 9} 3=0] o

Al 8708 B7teh A

AAS} Ak oko =] )23k
HA . H|23} 91719k Al FEA 53

A AA 53} w78 A A

gz )= 200013 2] Al A A

Az AY, A2 723} A28 HeF
w25 A A

H|5re] Folalo} A7) gk

"] - & FupE} g

FAFEAE 3] A7
AAFH71T - 2L =3

B0l BAA A A

2o} AR A o] A} s} A

L] FAFA TF 1996 A= AlAIBA g
E e e RS o A e e |

APEC} A AF- 2| ]

A FEAES] A FF A

WTOS} Al AT 7 A

N,

o o
i

&

E)

H$5d

William Oberlin
A

C. Fred Bergsten
Jeffrey Schott
Allen Sinai
Lawrence Krause
Jacques Attali
Paul Kennedy
Ronald A. Morse
Gyohten Toyoo
Allen Sinai
Ronald Freeman
John Williamson
Arthur Dunkel
w2 &
=A%

Charles Dallara
Allen Sinai
James Laney
Lester Thurow
Robert Scalapino
James A. Baker Il
Anne O. Krueger
Stanley Fischer
Jagdish Bhagwati
Kanamori Hisao
Vadim Kirpitchenko
Allen Sinai
Thomas Foley

C. Fred Bergsten
Toyoo Gyohten
Anne O. Krueger



96-01
96-02
96-03
96-04
96-05
96-06
96-07
96-08
96-09
96-10
96-11
96-12
96-13
96-14
96-15
96-16
97-01
97-02
97-03
97-04
97-05
97-06
97-07
97-08
98-01
98-02
98-03
98-04
98-05
98-06
98-07
98-08
99-01
99-02
99-03
99-04
99-05
99-06
99-07
99-08
00-01
00-02
00-03
00-04
00-05

AAZEA 2] =7 g

HAAlS] B8

= R B e e e e Rl R

ARl Al - g=e] g)-g-

EU$] ehdz} MlA1ZA]

AA7AA OECD 2] o3&t

CRRIZE A A| 1] Al 22 A

FaAlAIske Al A A

AABAIS} Fotrob A FE ) 25971
U2 714 AlAIS ek Folalol A AlE 3
S17]ll A gk Ao ey A2 AAE
Folrlol AAdke) AX\A w72 43k

S PR A} A A F d=ol] w2 G
AlAFS - 214017] ¥R

AN A 2] d=e] A 3

A7) S9E YAR-9] 52

Al AIS}E AleHe] 7 A28

A SHAA 2 o] aE

o} - B X Gel| ot m|=e] kg

H AAE 7195 o =

FAA=S] FFHFE MY

L 2 M R e

S BEol N2e- Y THow

Q9] HAHIA e} Folalo} E31917]

AlA Bt} % 71e] 414

olAJo} F31)7] 9t e o] AT

@10 B3} - F8907): vl=e) Al

3 GA=3HEuro) ot AAE-§ AA

oFAJo} E31¢)7]: A1T} A

7174 QA, o8 A & AN}

1999'd2] opr|ofet F=73 A A

T 55 AAVIS ) FF A

AlA| £:2] #1741 OECD

n|=o) BAAFT FAA g

SAFEAG 2/ e Ay

n] =3k QB 737 0] vlwH7t

AAZRA: =2 A

k=] FgAIAIS] o B A sllok s

FAF A A

S - v A A
200015 ofAJo} B AEA 7
249 3 o|F o] AT} ko] =
373k ofrlofet A £ro] AR
AAZEAAL] wehe} -2l oS-
719 - B8 TR T Ak

10 o8

Robert Lawrence
) &
Sylvia Ostry

o] 4 3]

Jorgen @rstrom Moller

Donald Johnston
Ads
Paul A. Volker
Martin Wolf
Wendy Dobson
Hugh Patrick
Francis Fukuyama
Robert Warne
C. Fred Bergsten
A.W. Clausen
Richard Feinberg
ge e
Juergen B. Donges
William Perry
Edward Graham
Donald Hunn
W. Anthony Lake
Donald P. Gregg
Ronald McKinnon
Guy Sorman
Takatoshi Kato
Charles Dallara
Tue Rohsted
Anne O, Krueger
EAN -
Hubert Neiss
Marcus Noland
Donald Johnston
Richard A. Grasso
Kenneth S. Courtis
Hugh Patrick
Rudiger Dornbusch
James P. Rooney
Robert Hormats
Stephen W, Bosworth
Charles Dallara
42
Kenneth S. Courtis

Morris Goldstein
o]-& 2



00-06
00-07
00-08
00-09
00-10
01-01
01-02
01-03
01-04
01-05
01-06
01-07
01-08
01-09
01-10
01-11
02-01
02-02
02-03
02-04
02-05
02-06
02-07
02-08
02-09
02-10
02-11
02-12
03-01
03-02
03-03
03-04
03-05
03-06
03-07
04-01
04-02
04-03
04-04

04-05
04-06
04-07
04-08

Ao} E o]F WTOS} 3 - 1] FTA v
AAZBAAA] Mk 2} g 28

- 55 A A8 A

A = A TR 3]

"= P75 gl 0]3)¢] A - die] ARk
2001d "=, G A9} opAlok
SR S A =] of-&-

W7t & g7 =74 3CE S8kt
stolelze} vz 2, T1E] 3 Al A A

=3} IMF

=73 A1] B 10

AA S oiA| =} FopA o) e efu}
IAAA &) {47 =

AlAAIS] 713] 2} 913 7153

7] 5, oAEA 2ht: A o] AR S SR
21417 W] - A ZA A gz} 2o of-3-A
AlAIsE sEe] YEE

9 - 11 B2 e o] 5] AAEA: 8] FE=17F
oprJo} X948 B3t - T8 Y

w573 Aok AAZEA: 3871237 $13
AAEA, S1EE 3L QAf?

w7 A o gee] el

Solehes: wAAET A

2003 =73 A}k AAZA

w5734, 2] 3 el g A ek

9 - 11AME) 1532} w]51<] gike A2
w573 A A} AAEA ] ehd

w22 [TAY - A7) 3=

olgtz7l o]5-2] n|=g A ok AAZEA|

2003 A|A17Z A} 3= OECD 2] A1zt

BE - KA el X €] o] A H

NAA] gz} FA| AR 0] 77| ek

A AZEA|A] 7§87} Fokrlo} A

A 5 - FHBA = wE AAA AR}
FoMol F8dE T =

2004 m|=73 A ok A|AZE A A

7Y o]%¢] gte

9]=714219] w=ol] v F=73A]

w3 gl B A} - 55 - H A

- = S A o - 55 - B A

- )= A9} AEAA, T2l g Al
SRR FdT FHot A H A

ofAo} s @3}, 71 gt

N EB A o] 3] wlx B4R, o2 A =t
olAlo} AAIFR 3, AR A A2

Jeffrey Schott
Anne O, Krueger
Marcus Noland
Andrew Fraser

C. Fred Bergsten
Kenneth S. Courtis
Marcus Noland
Jeffrey D. Jones
John Naisbitt
Stanley Fischer
Dominic Barton
Roland McKinnon
Pierre Jacquet
Martin Wolf
Carlos Massad
Marcus Noland
Patricia Hewitt
Francis Fukuyama
Barry Eichengreen
Allen Sinai
Kenneth S. Courtis
Marcus Noland
Jagdish Bhagwati
Paul F. Gruenwald
C. Fred Bergsten
Thomas C. Hubbard
John B, Taylor
Peter F. Cowhey
Allen Sinai
Donald Johnston
Charles Morrison
Phil Gramm

John Williamson
Hans Tietmeyer
Eisuke Sakakibara
Allen Sinai
Marcus Noland
William C. Oberlin

Gerald Curtis/Hugh Patrick
Zhang Yunling

Robert Mundell

Peter F. Cowhey

Dominic Barton



05-01
05-02
05-03
05-04
05-05
05-06
05-07
05-08
05-09
05-10
06-01
06-02
06-03
06-04
06-05
06-06
06-07
06-08
06-09
06-10
06-11
06-12
06-13
06-14
06-15
07-01
07-02
07-03
07-04
07-05
07-06
07-07
07-08
07-09
07-10
07-11
07-12
07-13
08-01
08-02
08-03
08-04
08-05
08-06
08-07
08-08

A 27) F-A|B7gH-e] ARk AAA AP A

LE| Az}l A & =7 A o] B2
FAREH7 P Be] B St

TdehE T Q1= A

BolAlofet o} - EfX| S AA TR

AA &2 A=A ST} 2

AAZA, FSo] A7

w=9] 3 Auht AR

F2] 54, o] R A Holok st

aLf7te} S A o e

20063 B|=AA /A ABAL FFAE A
3t - W] FTA: A|&A378¢] €=

Y& A8 87 =73

AIANTT =ei4] A skt oAt

AAQlo] ¥ = A=?

Y& o] o)A =} & FTA

20\d 39| F=1, o R A F7p?

AA M&A A7 A%} A $-2]e] of-g-
k1] A A 22 TR A E 281
olrjo} FEE3]e} ofrloL B A1 E T

Y o] = AA-A ) wE

Tk AlAIBAIR, oJ R A tiAsliof sk
BOMO}FTA, 753712 F=42] A1zt
T A 2y Y= AN 3=
WHES= AAEA I} g

2007 AIAEA 2k F-5A1e] 2| 2HE
o= ARAA): Hrgs} A

YAE vEST FAle} F24 7|gH=F
Foklo} A, o= 7 Z17F?

2008 W= T 4371, o9 A 2 217k
A 2] =73 A1, 13788 o1 E A Bhp?
k-] FTA: w]=2] Az}

Sh-w] FTAS} 3k #12] w]e)

s 2141710 = m|=o] A7)7F 2 Z/17F?
Q= A) A= 2=719

AASATERS] 714 1A S

2008 F=7 A9} Sokrlok BA| A
=7} uEE 91ek o) Al AISE Hek
2008 "= A ok AAlF-AE 2
5 (Sovereign Wealth Funds): €147} @4
fr o] BAFA: =)ol A F= AR

217 ml=Z s o] Fojok & AAIA =4
A& ZAATC] AAjet A

oA o] m|=re] BX] - A, ARA )=
AA L ofrlo} BA| - T8, 1B A F?
=73 A¢] AR 23}, o9 A sh?

Allen Sinai
Fukugawa Yukiko
Tomas Byrne
Wendy Dobson
Robert Scollay
Anne O. Krueger
Barry Eichengreen
Paul Kennedy
Bernard Gordon
Philip K. Verleger
Allen Sinai
Alexander Vershbow
Fukuyama Yukiko
George Scalise
Charles Dallara
Oshima Shotaro
Richard N. Cooper
Robert F. Bruner
Edwin J. Feulner
Eisuke Sakakibara
Juergen B. Donges
Angel Gurria
Zhang Yunling
Fereidun Fesharaki
Anne O. Krueger
Allen Sinai
Fukagawa Yukiko
Ben Verwaayen
David Hale
Stephen J. Yates
Charles Dallara
Jeffrey Schott
Barry Eichengreen
Guy Sorman
Tarun Das

Ben Verwaayen
Jerald Schiff
Anne O. Krueger
Allen Sinai
Robert C. Pozen
Guy Sorman
James A. Baker IIl
Atsushi Saito

Phil Gramm
Charles Dallara

Guy Sorman



08-09
08-10
08-11
09-01
09-02
09-03
09-04
09-05
09-06
09-07
09-08
09-09
09-10
09-11
10-01
10-02
10-03
10-04
10-05
10-06
10-07
10-08
11-01
11-02
11-03
11-04
11-05
11-06
11-07
11-08
12-01
12-02
12-03
12-04
12-05
12-06
12-07
12-08
12-09
12-10
13-01
13-02
13-03
13-04
13-05
13-06

% &2] AAIZEAIE, ARA =2

AAZES17], 22, 18 57F

2009'd g7 Aok A R ofAlol B A vk

3k} Aghr)0] BAY sk Ao A

$17] 9] mi= 2 A|A A 28 A AAY)S-
AAZELN717F M=ol mA)E oute) 92l of-e-
w5 Qubal A Y] Bk A

w5 Qubat AN} A 9 gje) g, o= A Huf?
F AAZ A 71952 wE

SR AAAILE ANA A AR AEA

F T AAEAA71E & - 1] FHAA!: A2} A
A7) o] AlA2] FAPAW: IFC9} ==re] 93
I B8 | AARAE & 271

A28 AA DA oA Wssh= EU: @< 7]3]=?
2171 o) F2] wl= 2 A|AEA A, 28] fAk} A 22
AAIS}E a1 &0 =3} DEAA: =47 A
AT ARZAP 7 ZEE] o

3 A et T Al A

A|AIZ A2} ofAofe] o3k

AAZA, o GA B A7 Ak g

HE 99 tEglo|de] 7heAe dnh 272
AAAI] A3

917] 0139 AAZAAe} =734 20119 2 2012 A
o}xJo} A 2] wd A} =)

Frd=7re A7 Bkt A

A=A 9] kA7) AAA: o] AE)e?

712 A AAISke} ehAbe], 751 G-20

Srabe] APt 73R, Z1E)an AR P, o RA| sketar gl

7 Aol B3 57
2% %9 AAZAL A} TR

S & viETAIe AAPAl Z12|aL S5, of Al SLke

2012 v]=r9] gz} 5 o} - B A v
7| Aroiste] Wiy wS, AAF
Fr= 71 AR e

AAZRA 2 FEAS A

I AAZEAL] vl v

FTAS} o} e x| 53}, 123 3=

= 917]: A Erhf?

SO A Bl A A=

SIS AM 9] d3ta WTOL] v
20133 Al AAA L} w57 A A

FEE, 23 9170l Yol = e
FHTAS7]: ZAl e} A=

AABA, A 3] E=|?

H|=23} F=273A) A} A

GO ol iz A0} Q) wA

Jeffrey Shafer
Martin Feldstein
Subir Lall
Deborah Wince-Smith
Allen Sinai
Danny Leipziger
Jeffrey Schott
Guy Sorman

Anne O. Krueger
Justin Yifu Lin
Jeffrey Schott
Lars H. Thunell
=44
Jean-Pierre Lehmann
Allen Sinai
Fukagawa Yukiko
Mark Mobius

Danny Leipziger
Dominique Strauss-Kahn

Anne O, Krueger
=44

Paul A. Volcker
Allen Sinai

Haruhiko Kuroda
Richard N. Cooper
T

Danny Leipziger
Marcus Noland

Yu Yongding
=44

Allen Sinai

Charles Morrison

A

Hans Martens
Charles Dallara

Guy Sorman

Peter A, Petri

Nicolas Véron

Andrew Sheng
Jean-Pierre Lehmann
Allen Sinai

Guntram B. Wolff
Andreas Dombret
John Lipsky

David Hale

Hugh Patrick/Gerald Curtis



7
x5 243 YA 521X 22 &7 ks

MAZH S

=
=]

£9 23|, Mol 7Hx

)
K]

<l
E=)
3
o1
=
o

=
S

SHa2 Y| w2t ME3H 7t

E-mail igenetf@igenet.com

http://www.igenet.com

.
T 02-551-3334~7

=l F 02-551-3339

29 |
N
acll




