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Economic Integration and Mongolia’s Trade Policy

ENKHBAYAR Shagdar

Senior Research Fellow, Research Division, ERINA

Mongolia has been pursuing a market-oriented economic
development path for almost three decades since 1990 when the
country began a peaceful transition from the centrally-planned
command economy that was prevalent in Mongolia for nearly seven
decades. Foreign trade has always been an important pillar of
Mongolia’s economy and its role has intensified since the transition
and the country became more open to international trade. However,
after the dissolution of the former Council of Mutual Economic
Assistance (Comecon) in 1991, as Mongolia’s foreign trade was
almost entirely handled with Comecon countries with favorable
treatment, it became a new challenge for Mongolia to position itself
in the new global trade regime. Although Mongolia became a
member of the WTO in 1997, the country is still one of a few
countries which does not belong to any multilateral or regional free
trade groups. Mongolia’s first ever bilateral Economic Partnership
Agreement (EPA) with Japan became operational in June 2016.
However, Mongolia is still struggling to integrate its economy into
the regional and global value-chains and the country’s economy and
foreign trade continues to be heavily dependent on the single market
of China as mining became a prevailing economic activity after the
collapse of the country’s manufacturing industry in the late 1990s.

Therefore, proper foreign trade and industrial development
policies aimed at integrating the country’s economy into the regional
and global economies continue to be a crucial task for formulating
Mongolia’s economic policy. Addressing these acute issues, an
international conference on “Regional Integration and Trade Policy”
was held on 15 December 2017 in Ulaanbaatar. This conference was
organized by the Business School of the National University of
Mongolia (NUM) in cooperation with the National University of
Commerce and Business, the School of International Relations and
Public Administration of the NUM, the Mongolian National
Chamber of Commerce and Industry, and Anglo Freight LLC. With a
series of ERINA annual joint events organized in Mongolia since
2012, ERINA was one of the supporting organizations of this
conference along with the Ministry of Foreign Affairs of Mongolia,
the Export Development Project of the World Bank, the German
Development Cooperation Agency (GIZ) and the Customs General
Administration of Mongolia.

This special feature presents some of the papers presented at this
workshop'. The key messages of these papers are described below.

SANJMYATAV Bazar, Professor, School of International

Relations and Public Administration, National University of
Mongolia, notes that international trade and economic integration
processes are initiated by governments agreeing on an increased
closeness of managing the economies and by creating a common
business environment aimed at prospering together. Therefore, trade
and economic integration are directly dependent on government
policies and mutual understanding between governments. Thus, the
fact that Mongolia continues to remain outside of any regional trade
and economic integration calls for the necessity of revising and
correcting its economic and trade policies. Further, he claims that the
recently signed Economic Partnership Agreement between Mongolia
and Japan was not sufficiently beneficial for Mongolia due to huge
gaps between the structures and development levels of the
economies. Further, Prof. SANJMYATAV indicates that Mongolia’s
entry into the WTO was a policy mistake, because it was too early
for the country to benefit from that membership, as Mongolia’s
goods and products were not competitive enough for international
markets. Therefore, according to Prof. SANJMYATAYV, the most
favorable direction for Mongolia’s participation in regional trade and
economic integration would be the Eurasian Economic Union
(EEU). This can be justified by the relatively similar levels of
economic development of Mongolia and the EEU economies and
other common features which facilitate trade, such as the same
product standards (GOST) used in the countries, the same railway
gauges, etc. According to a CGE analysis, it was estimated that
Mongolia’s real GDP would see a 1% increase upon the
establishment of a free trade agreement with the EEU.

In the paper entitled “Contribution of Agriculture to Economic
Growth in Mongolia”, co-authored by DANSRANBAVUU
Lkhagvaa, NATSAGDORJ Baasanjav, TSOLMON Sodnomdavaa,
and NASANJARGAL Purevsukh, lecturers at the Business and
Economics Department of Mandakh University, Mongolia, and
HOUSTON Scott, Lecturer at the Department of Educational Studies
of the Mongolian National University of Education, the authors
recommend Mongolia promotes products, services and clusters
which can compete in global markets in terms of their quality and
unit costs, especially those in agriculture, by using public—private
partnerships. They found a strong positive correlation between
Mongolia’s real economic growth and agricultural output, as well as
inward foreign direct investment (with a 1-year lag) based on an
OLS multiple regression analysis and Granger causality tests. Thus,

! Another paper, presented by OTGONSAIKHAN Nyamdaa and DOLJIN Mandshir, professors at the National University of Commerce and Business, Mongolia, entitled
“Common Obstacles in Conducting Foreign Trade in Mongolia: Suggestions and Solutions” will be published in the upcoming issue of The Northeast Asian Economic

Review scheduled in July 2018.
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they suggest that Mongolia needs to promote export-oriented sectors
based on agriculture after considering their comparative advantages
and economies of scale.

A study by LI Ruifeng, Associate Professor, Inner Mongolia
University of Finance and Economics, China, on Mongolia—China
cross-border logistics transportation indicated that although some
new developments have been observed in terms of quantity and
variety of cross-border cargo transportation between the countries in
the background to the formation of the China-Mongolia—Russia
Economic Corridor, there are still many problems to be addressed
and to improve cross-border logistics and transportation
infrastructure. Noting that Mongolia’s railway capacity still fails to
meet trade needs, Prof. LI recommends increased investment in the

ERINA REPORT PLUS No.142 2018 JUNE

logistics industry in both hard and soft infrastructure aimed at
developing port logistics that address the current cross-border
bottlenecks in both countries.

N.I. ATANOV, Professor of Buryat State University, in his paper
entitled, “Russia and Mongolia: Renaissance of Trust and
Cooperation”, evaluated the evolution of cross-border trade between
Russia and Mongolia by identifying three stages: transition (1992—
2000); growth and concentration (2001-2011); and stagnation (from
2012 to date). Among other matters, Prof. ATANOV suggests that the
accession of Mongolia to the EEU would bring a renaissance of
economic, trade, scientific, cultural and educational cooperation
between the country and the EEU members.
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The Most Favorable Direction for Mongolia in
Regional Integration: The Eurasian Economic Union

(Summary)

SANJMYATAV Bazar

Doctor in International Economics (PhD), Professor, School of International Relations and Public Administration,

National University of Mongolia

Today, regional economic integration is one of the main trends
in global economic development. World economic globalization
is occurring and most countries undertake protectionism with
regards to trade and economic cooperation. In these conditions,
countries are choosing regional trade and economic integration.

Mongolia is a country which is not participating sufficiently in
regional trade and economic integration. In 2016, Mongolia

signed its only Economic Partnership Agreement, with Japan.

According to trade theory, FTAs are most useful to countries
which have a similar level of economic development. In this
case, the most favorable direction for Mongolia in regional trade
and economic integration is the Eurasian Economic Union. This
analysis shows that if Mongolia concludes an FTA with the
Eurasian Economic Union, the GDP of Mongolia will grow by

1%, while total national welfare will increase by 6.5%.
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Despite the fact that Mongolia's real economy declined by
—1.3% in 2009, it actually increased by an average of 7%
between 2000 and 2016. However, the real economic growth of
the country has had an uneven impact on the lives of the people
and the inequality in income is continually increasing. In recent
years, many projects have been implemented to support SME’s
in order to increase production and create more jobs in
Mongolia. Also some discounted loans have been provided for
the same purpose. Unfortunately these large loans and other
policy support have not been effective. This is evident due to the
fact that the poverty rate increased by 8 percentage points to
29.6% from 2014 to 2017, and additionally, the unemployment
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rate went from 8.6% at the end of 2016 to 9.1% by the third
quarter of 2017, compared to the 7.8% rate at the end of 2013.

Foreign trade turnover was US$11.1 billion at the end of
2012, and dropped to US$8.3 billion by the end of 2016, which
was a decrease of some US$2.8 billion, or 25.6%.

In this study, we will look into the contribution of the
agricultural sector toward improving economic growth, and we
will propose some useful ideas to help develop the agricultural
sector, including some innovations for creating more export-
oriented jobs in order to improve the real economic growth of

the country as a whole.
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A Study on China—Mongolia Cross-Border Logistics
Transport Facilitation Matched to the Demands of

Enterprises (Summary)

LI Ruifeng

Associate Professor, Inner Mongolia University of Finance and Economics, China

With the construction and advancement of the China—
Mongolia—Russia economic corridor, there have been some new
changes in the quantity and content of the cargo transportation
between China and Mongolia. There still exist many problems in
transportation cooperation between China and Mongolia, and
they can't meet the demand of further development in bilateral
economic cooperation. The enterprises engaged in logistics
transport in Mongolia and China have put forward higher
requirements on Mongolia’s and China’s cross-border logistics

transport facilitation. This paper puts forward some measures

and suggestions to further improve the logistics transport
facilitation between China and Mongolia in the light of the
actual demand of enterprises, through analyzing and evaluating
the cross-border logistics transport facilitation status and factors
impacting it. Some proposals are put forward on the basis of
domestic and international experience concerning coordination
with economic policies, domestic coordination, construction of
railways and roads, port construction, clearance facilitation,

industry associations and enterprises.

ERINA REPORT PLUS

21




Oy 7 e IVARTELG IOV A A

22

A7 EEVINEREBADIVRIYY IR

TV —NEZKRZHIER
75/7.-=3314

1. VEHOOY7 - TV IIVER

VRO EREAREETE, 1%
FEENI BT B LI 730 B8 1 L o = B 7
TNIFAEL e h ol o B EIREARH
FRITSESIZETEI O T IZB AL, s
BHSN T ES R [ 1 FE
] CRisE SN E B BT, 20
OB XA P HIs T H 1213 4
ABZED D307z 0 AN AT LIt D
o OFTRTHHRFTEEA T LS
N7z, [EI3E IS oA B £ AR
B2 32 RO FI72 CRAB L 2 ud e
Lol DTHDo T TIATHHP D
MHAESNDY A AFELFE IS
B &SNV EORMRIIFEE T B2 T
Ho7z

EVINHOER SN RE L, v
7T ORI L TS, 588
ZERIFE LS HERYICAL s
co HIOB S HRTEBNE . SLBRD
HMEFRE 2 B IC BT A RO T
Wzo BlzIE. 7)Y =M EATEISAE R
FHEL . EVINVOBEL- IS TRE
DHCIEE A G LTz 3
. BN O AmE . &
BEM OUAG R — HE RO72ODE
THEBRZE bolEBNN—F—TH bz,

ZDIIBRRIIZBNT, RBOBERT
DEFEZBAT (HIICBITS) #FER
NDGEF STV ZEDIE, 19924E D1y
TEIHER FROE S EEOE SR
HLLIETH 5,

2. $—EPE:1992~20004

O3 7 & TV [ 55 B Hh ek o ]
B OREETOBMIL ROL) %=
DOBRIZX 5T HIENTELINE
b, HF—ERE (1992~20004F) 1.
T REE O RHFREEEL . R
Yo THMMIZE B % MG B IN o7

ERINA REPORT PLUS

TB P T b o COBRBOEBIE, v
b5 [HEXREY | O TOmMAFHE
PHERINTHo7=Zk ., [FEdEwd: | 7%
WEDEEHREDP-7-28, ZEHE
AL E TIRIEL Tz 2 llid b
CORNC B | OFEERDSFEEN /20 F
DT AW - ARFE A RR T TR
ARSI, EV AT - FRP - 58
WL LS, EYU R AR RS
DEDER | FoAEMRBDITHEIRLC
Wolze EBIZ, WIZE/ R EORMEE
AWy TEEVDVDTEHAZ ., kD
DEFT T MBS NDIN o7,
VEEE VN RILHIE DS HEEL . 2
ATARTIDSAELCLIRE, Hirans 7L
H A TR L ARl o fa F 1Y
IRDICIE o720 fElE T ORPUIBNT
REFERLWHOILBAEE T L)
BN 17 A L T GBFE T, B
W7 5 w5 AR DO BRI TR BL
Tz DTHD, UL T O EE M Hsk
1 AL 7R B AR R A R L A
SECERD oIz, BHERSIZEYTINVN
B D= v F & FE A D IG D7D 1E
[E ., BE., HAR, 7A)0, 45, EU &
W2 ZETH -7z, T TIXT04E M
SLCE MR b, T IV
E S O G L ho7 . 2O MIzbE 2,
WOTEIZRRLALTEETNDR D
LW EH RO AN Tnd,

3. EZEME:2000~20114

5 TBEHE (2001~20114F ) BRI
BT, BEEEOBUTHAL o
7208, EVAAD I DYLR T O A5
L Cwofz, ZORMIC, oo T2
EXINOFYEIFFESEIRT L TRER
RILEREDI o7 0 SOEH3E
ELTEITHNLDIE, BNV AF—HE
L/tE, R=2w 7 TLAVME, AT
2 VA=W RETHD o WEDDD

BFETT T IR 2B L7,

Oy 7 BRRFE NSRS 5L BUh

B RANE S AL S Ad0 ko7, 2D

WA DT IVETRo7-DiE ., 20004E128

FAT—F V RBEICEDE S TVEIRE

TTUN—MVEFNDE L THo7z,

DESLHEIRLL T, ER/ S—h—

o7k, AR, MU . ERY

B IIDNE TN o TsTz o, il

RS D202, O T O EB R

BUEE TINIREEEHEL 2. ZOX

IR I THo7-DId . 7)Y —hERIE

I XFRFIE, 7IVEA T AV — s

IS 7 AR, SRVEIVAZ I, FHH

(BFNAHVHTT) THDo
ETNVEDBERIZB W TH S BFE

ELOMOIN— =T DERE)—

FL7zDlx, 7)Y —MEFIETH -7z, 7

VY — MBI ENZE L DOVE E RS THEL

THY, ACREAFEEL . kA 770

FEELT-HIN TH B $72. 7V —MER]

EEE2 TVEDRIIFIERAICDE VA

ARERAREIN T2, SOLHREHE

M7 B R 721 Tldzed s 7% —MERITE

BURFBRS . BBEH 210 1 07200 L

Wil EEOREE IRE R S L R 72

DTH%o 7)Y —MEAIEDE TIVED

IR 1% FEL R, Pk

DINRIRI DB >7-D T Do 7)Y —h

JCFEBUF I 19964 KIZE TR,

ALz 2L, oo 7 o E B

BT T THOIETH o7z F 72,

V)X —MEFEBUF L TV ESE

Mg e OREF T e 7' T

VB A ZOfSEREL. CO&

Bl 19994E2 H25HICT T - 7T T

SN2 COEEOFEHOAMAIL, DL

TODLHREDTHHo72,

(1) 1 ZLoIz, BT T 2L [H
TR HLE D DI EERMED)
AMPEB SN A BASER SNz, 22
Tl FUT AL I b EEEN



720 SNLDOTEEFEDIFHEED. 5
FEMREL RS G RSNz,
WIEtHONEIL. B OKEEDIL
FATEN 7T NI THEDONIZ Ty T
EEVINOBIF A BEORIAILE
WC, EVIVESEET) Y — MR E
FEOREZ I IoTHER SN2 —
XTI N—T IS, EEIL
COBMEOPIIE, EBEERZ 72
OEEEORIELH 72,

(2) 7o, BINVET)Y =IO ML X
WOV IR FE R L To
720 FEld ZORIFE T, B2
DEEIZTT - THETT 8=V
MLV EASH TLAM T Tz do
720 bBA A TS24 H 1L Husk o
THEE . L BE L BEhibol bl
S ThHDH, LAl [ R4
D5 R Hh T 3k FR O 17 ) % B
NUCETH & EIF BV IR 73R
L, BFHHERRPEVIVOETO
IR (V2) 0L R EEHINCE 2R E %
UL, FETTERVWLDTHA),

TEIX 5 b 7)Y — MU E O
RIZKHIE T 5E S TNORASEE (74
7)) Thbo LAL BT O REF HIX
DFAETNE A BEFEFEEKAE |
S HOMIIBNTEYTVDOEDR
TR AL\ F D7D BT
NVOMTT AR THLIRL Oy 7o
5 AT B X W Cdh o H [X & DFTEL X
WVOR—FHTHESNR T IUL 7%
ofze TIUT, FEFEBEL, AL, FIE
BRE#EZ T 7Y MR D2~
3DOEFHXE, BT IVD1IHLDIH
T/S=M— BRI T L) Tk
TIibTz BIZIE, O TEY TV
EOEEAT IV LT HY . BUIEILEL
FEATEFE THLHIE D1 D TLH LY
TNINATABDIS="F =T B
RV —MEDOFE R BEREEL T
VBTV R DI NA TV
VTV UHIX 2V AH X AHSERIE
n7zo

20034E4 FICE L TV 2B DA
7)Y —MEFIEE G L . 20044-3H
V2T N—=MVIFC, BV TVI2IET
)Y —MBHX DT, BHERE N E
I HEOMANR DM SNz, 20

B EISHBER Y 2 SR & SN R O FE A
PR ER CL2E SISz 1218
[ A V2 ol =N A i A
ARV RNV 7T A7 WVIER by
T FURTCER TN T
JUINAITAE N AR TR A
TR ZATN—PVRTH D, 7)Y —
MEFIEE E 2TV O HIRAT BUF O
DRI R A Fi P TR SE T
EVAHZ DI HFTHEIL, TRETICR
HolebDThD o Wi HIIEEHED
AR CRRE DB TRALDBDT
BoTeh EOFATIIEIC 57\ T
EREE R EE o720

ZOHEITKROMEY)TH D, 11T,
O 7 OEFNHXEETNOIEDORE
B RETETID NS0 | TS RH
BRI E 70y 2/ e E i 52
EMTER HIXREOTTIThILS
(2 SAEC PN S Sioe 0 ey 2]
ZBZEN T INoT20

212, OV TEESTINVDEFND N
BT FETID/ NSV BT ND NP
JEIZL7A kb, 7YY —MERIEOZ
TUI28 N ki THY . AT Huis TlEs
HIZIR 2T ik A~ 7 TR0 AT
FFE DT/ IIVT v — M IR
THMEP KRR THEIER, BAL
M B 5 3 SN B R B~ Db
7 W B DAKAF o7 BB R T
REE O ZE M 20 A SR TR O 5381
TEL o7 EFTES S,

Vb2l HIRA L 72 E 7T
VRN, HTOBIAITERE BAT O
B BB EIB T R R
AL TWDEVHHETHD 0T
DOHIXIZBNTHESTNDEIZBNT
b, BEREHUIS R O Huisk A9 B KO Y
LTI ORI EDCE 5 - #3030t
WO FITE 707 T MM EH SN T
Wi, 72, BRI ER G SR
EICB T AR DI M ST, T
EOEFEARIIE [ 725 1 b ROHo
Twh, 12720, ZOLHBEEICHED
59 BB R 7R 1R N kT
TIDFERRAY D> DB PRI CHED HAL TV
BHIHRC |, 2 IHE D B B HIRI B
W, —EDRBE Y2175 O BB 8T
OHLN TV 5,

ERINA REPORT PLUS No.142 2018 JUNE

(3) HIDIEFEL VDI, WO
iR AR SO IZB VT
1Thits, IR 7Y — LA E
DENZENOWE L@, /)8
RO TR F IR T B A &
IMETBEREZHSTVS, THHDH
TEFHEFTOMIZBNT, ETHA =]
TN L TR FHLBEITORRESE
EbE DL P REAR MW EEIE
WENTWA,

CDEH 3B DN T1IL ., HilgiDo—
BV TR ARER RS . L
L. Bakrllic, {HEHsZR35
&L EBOR)HTRBRAIE Do TLE
Vo TOREFEL T, EBEA K2
HidE L, (RS | OB REE L
T8 I E TV,

4. EZERRE:201 2F LI

BB (20124F~BIE) 12BWT,
ZEI MR EARAMEE Lo SAULBUE
ARERIZEL0L B b 0y TOKR
EE BTN H S TWEL I ZIX
BTV, SHIZ, BV TEEYTNVOE
M THL [ TIVTAMEE | [E
vawul Tk E | ok rEs
DUZTEHISN, BUE . EOE IR 3
7 —MVEkiE | 4o L L2 A7 TE
L7\ T ATRNRL S/ RVENV AT N EE
YINEDHINTRE LTI,
RETBITHERL 72,

5. RE

1991~20164E DT> 7EEL T LD
TIBBARD &M B KU DL E ) TH
%o GtRlE. JORA 2t IR O
HEIFFEND . FOREIILL T DI
FLobNb,

O 7HE DVAEBIHT TG E T
. RO &R ETHL. MENL, &
Bl Zb 7o C2E M7 S B R A RESEL T
720 M E O HO LM e Hid P EC
H5 o M EOREFEMED R L) HHDT
HHIEIE, BHDOWEL LD,

EVINVOERBI R ey 7 i
LT CREICHEL 3§ A2 BBEL
Wik AN ES  ATEC BREHROET

ERINA REPORT PLUS

23




Oy 7 e IVARTELG IOV A A

DFEEEEE 50 ZOXH%E B EE
OBIELTETFENEDH, EXTIVOR
BRI B A B L8 THY , 2O
IRRWOT T, AAFHEEITVDWYS
[HXEE S 12T D BB T
Bz 72T, KB SN E Bt
B ALZ0L 2T IIRDTNENDLDT
Hols

W E ORI BT E 2 5B 5
ENTWRWV, ZOIHLRTEHO—2EL
T HBERMPBTOND, 0T OEE:
BEdE IS 2 > TR TEE THALDIT
1990~2010F D RICK & S A L7272
W REFEPE WIS CL0LERHDHEN
IZETHD . ZOMBEL R RIS S
FHiED—I  Er TN SEGE O X
IR EBRMATHIETHD, ZDI20OD
B AP E Yy TCIE BB, BV T
N1kt 4720 5K B EUIA05H TH B3
T)Y = MEHEOZF T2 1BHISE X
Vo ERIAGZDEHETALE, TNE
N20BHBLTN0.7TEHTHY . W EOMIZIE
REGFEED DD FINAHIVHTT  ANT—

<&EW>

VI AT T IFNE by NSERTE 2
FGAIXNAZ W TTIZBWTHFRL L%k
SIREDRONG o FHEEDOFBEERD
OB E Y TNAHIZ TOARTEIL .
EYIRDOZEAN DD o BIFE ZORIEIL
T 7 OIS OB SR B R AR R B o
Lo TR TES . ZOMDRE
B BBV, FEHSAITIE 5T
WS, RIS 1 TEB 5 B Ao
Voo TP THNL, ESRMIROFAL R
DI, FEIRTH AR R AR O A%
EDZEH T A EATED, T2, 7
VY —MEHIE O EA HIsE R O
RELZHT, WITORM % o7 (EE
FEVINOBERRD-OIFEME$ 25 H
BENHD

I OEFIRE BB 272012,
EDINTTENE ZONDD e NEHOME
BATRL VBRI | B REIZH AL
Fho TD7OIIE EELEDLST,
FoE b TR TR BRI /D
S BEN B L, TINE CIS i5E
DHNZBWTREFE-Z 5 BHEHAR St

DO % EFAEEL T H7200
HELLTHER THHEEZLNLDIL,
=TI TRFEES (EAEU) Thb, E
YIWNZEST, EAEU N Id D CE
YCTHDL o EIRIMICBITLE IO
A OZGHTFEIZPETHY ., M
N=ATH R EREEE T2
HFHE AT HETH D EAEU OFALAIC
BWC, BIBREIEO— VAL TOHA,
BEEEOE BBV TESTNVOR
W7 ER e RS B e TES, $72. F
YINVHREAEU I TAIET Hv
Zu—F (hE) T EEOE | (ET)V),
a7 - NG N— B TAY - NF RS
VXA DI —F T TR R AR
IOt B A3 A I O EBLO ] fE
EHRLNEELDOTH S,

AITIE . ZOEEMIEDDIIEK
THEHE)ZENEFRL S Hise D
EVEROE)ERIE LR )T EY
IMIDOWTDARIRIRL2,

[0y 7iBEfE% ERINA (ZTHIER]

ATANOV N. 1., and MUNKODUGAROVA A.B. (2014), “Ekonomicheskaia dinamika Zabaikal’noi Rossii i Mongolii: prigranichnye sravneniia
transformatsionnogo perioda,” Eko, No. 12, pp. 86-98. ([ T3/ 7 - WAV )5 &€ 2 DN OREFE B A ARG S i B0 2 FE B ik )
BAABAR (2010), Istoriia Mongolii: ot mirovogo gospodstvo do sovetskogo satellita, Kazan: Tatarskoe knizhnoe izdatel’stvo. ([ &> )V JiE H i Fi 5

LA s 2 El DR ET )

BOLD L., and KALMYKOV 8. (2017), Mongoliia-Rossiia: osobennosti politicheskikh protsessov, Ulaanbaatar: Monkhiin Useg, ([ €Ty 7B

Tat ADEEH )

Russia and Mongolia: Renaissance of Trust and
Cooperation (Summary)
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Mechanisms for cross-border cooperation by local

communities in Russia and Mongolia are being proposed. The
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accession to the Eurasian Economic Union are justified.
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2011 2012 2013 2014 2015 2016 2017 16:1-34 | 17:1-3A | 181-3H
a7 5.0 34 0.4 17| A34(A0.9) 1(1.3) 10 1.1 0.1 1.9
A FR A X 9.1 3.0 3.3 6.7 1.0 (5.5) .8 (2.2) 2.2 5.4 0.2 24
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REAS il 36.9 3.0 A 938 A 32 A (06 29.0 354 304 49.5
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lﬁ"(’ﬁ‘i’ﬁﬂ‘l‘l 21.6 A 75 A 402 A 295 12.9 1.3 A 258 15.7 A 228
FaaMEREX 70.3 74.3 A 337 A 359 56.2 A 172 A 60 787 A 172
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7H.108:2017F48.78.108).
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a7 R 0.5 46 4.0 A (07 A 32 A58 A 17 A 36 A 7
HR B 4 X 0.7 3.4 5.6 29 0.3 A 70 A 27 A 70 A3
FSEANE 2.4 41 2.2 0.7 A (02 A 45 A 36 A 56 14
LTV Al3 20 3.5 A 33 Al3 A 385 A (06 A 145 A )2
i 75 19 3.7 4.9 9.3 2.2 A 33 A (07 A 70 A 1]
INNOT AT ) A 36 0.7 7.5 0.3 1.1 A5l A 44 A 66 A ]9
VENDIZ) 134 13.0 3.7 0.2 A (09 A 338 0.5 A 30 A 24
<A A 35 9.6 3.7 0.3 A 43 A T2 All4 A 64 A 7S5
FN A 43 A29 14.8 42 A (038 A 65 A56 A 17 A ]l
25V HGIMN A 4D 0.9 0.2 A4 A 24 A 113 A 938 A 48 A 72
FaabEBREX 7.5 5.8 0.7 5.0 0.2 A 31 A 69 A 246 A 98

(HPD) BT EFR— BRI VA TLUISIST—9 =X, 2018F581H) : TO> 7 Dt 2 BB (2016548, 7A. 108:201784R. 7B, 108) 1 (A FERERFEHT)
(B ERT—5 EREBHE LN PSS DIBEE, T — 7 (RUF) 3. REBE B ORIFRA HIBRKROME FEEHHE U

FHRAEREEE(L—TI)

2011 2012 2013 2014 2015 2016 2017 16:1-3H 17-1-3H 181-3H
a7 23,369 26,629 29,792 32,495 34,030 36,709 39,144 34,011 35,939
T FRAE X 29,320 33,584 37,579 40,876 43,164 45,786 49,022 42,469 45,151
REAS il 34,052 39,916 46,542 51,111 54,631 59,000 62,011 53,193 56,075
HEF VA 39,326 43,552 48,629 53,167 57,404 61,159 65,970 53,682 57,983
il 5 24,423 27,445 29,966 32,431 33,807 35,677 37,962 33,656 35,178
IO AT # S 26,156 31,076 34,132 36,781 38,041 40,109 42912 37,213 40,109
7 L= 24,202 26,789 30,542 32,397 32,902 33,837 37,447 30,946 33,812
<IN 41,934 49,667 57,121 62,152 65,996 69,769 74,855 60,189 64,630
TN 38,771 44,208 49,007 54,896 61,311 64,959 68827 65,522 68,401
25 AGEH 22,928 25,067 27,358 29,439 30,896 32,165 34,508 29,840 31,876
FaaMEREX 53,369 60,807 68,261 76,285 79,531 86,647 92,368 81,017 88,227

(HPM) TR 7 a4k (201 248hR, 201 34 Rk, 20144EHR, 201 5 hR) 4: TR 7 DH A FHER (2016548, 78, 108:201 7448, 7R, 108) 1 (A 7 ERE R T)
CE) BHA LRI E, MFAT -2 BRT—FDFEELTEHE,

ERINA REPORT PLUS 61



T T By AT

62

®T>dlL

20184 1o E T VvD~ o1
BB, WO DWEN LN
%o LA EIIIELFRGL . BFRI
EEHIIHP L T0D . SHICH BT
ZeEL . BB o BAEikL |
BV T DI libFGL T b,

piil

NOORE

20184 55110 = H o> 81 T 3 A= 7 48
1Z, BEZEL K TAVFE— AR OO
HZBITHIAE R H2.6%38 Th o7z,
TR OO, Ut 7 4F [
11.4%. 8% Tdh o720 —J7 THL L FEABE
FDTO%LL 2 5D D8R3 FIE1A . 2
FOARAFEREIZ LD B AE [ 2.0.2% D 35
ArTpotze BREER O BRIESEZ R ATD
S RE W) O HE X RTAR B LTI LC
Wh o ZIU . FRATHISE EE O B
HEANOERIBOFAITERL TS, —Fl
ELTL THITH, BTV KOSRELIL
T O 4811 CHHF TV TAFE LT,
El DA Bl B b T V- i E E B
OE LT, M2 LDF EADH
PSR R 7 o7z B 1S HICMRBRS
FUEE 8 I 19HIC R & 7278, S8
& o THIESRISNRMEL ., BHEOE
B BN IHET 7,

20184E 4 1V i 2 & W fili (CPT)
AR e i 4R T H6.8% & 7Y | i 4
[FHADIE2.2% 535K L 72 CPIIL i E %
BLETOHMTLAL T AE,CPIDH

TRELRY 27 (&RD26.1%) & b &
m S O FET OV a— VRN 3B ICHIT4E ]
HI5.9%D 17 THoro—F T L
K38 - A ARHZ R 13.3% CCPID i
INA MO I B A R EkL 720

20184E 1o B E N VT D
SRRV 2L — NI TRV =2408 b
TN HHE R A62. 7% DBl 22>
720 SNELSHITHIL TR 23958 7 L
E7RD | BIAER A M 2.6% D1l E e o7z,

20184F 45 11U - 1 o [ 5% i BN 32 1
260f8 M7 NI DFRFERY | FRTFAEEET
SERIBH D 255018 by 7 VT BN T2 o
20184E 45 17U - 0 B B ALY | BT 4E ]
#1%20.4% L H 518100 7 V7T
Botz. MEHIZ, BI4EFBE4.4%
151884001 My 7 L Tdho7=o BB
AHNZT L 11840 M 7Y
TSR R LI SRR TS
N7z MBI OB . ESHBILA
HAREAHOMINILZbDTH S,
— 7 ¢ FEBNUA LT 4E F A 12 10.4%
WAL CD o BB AT R I
85.1% L o7z L IHLZ BT, 3
NTOHEATHEIL TV 5, Bl Ho
88.2067KE W Z I Th Do

20184F-3H K o E Wb AG = (M2) 1F
16J81000fE R 7L (67 145R)V) Th-
720 TIURHTERIEZ31.1% E I >Tw
bo KFVETTIE, FL<34.6%ElA-
TWwh, —F . 20184E3HRDBE i
1314J81000f& hy 7V 7 T i 4E R %
11.5% LT 50 KRIOVEECTIZRT4R

F#I%14.4% LRl >Tw5b, 24132014
ERDPOREDHNELRSTND, FHID
R MELEE18.7% AN FLAEHEARIZ 1K
20008 by 7V 7 CHIAE R B H18% 1 &
o T\ 5,

NEES

20184 1T HIDE > TN G
FENZ1607H T EHHEHIT26E LT
otz I ETFEFE % 14% 1 [F1515
REOVT i LRI 1% 45.6% 1 [01%
1MERVTH o720 ZOMER FHIEIZ
AMERVOERTLERY | Hi4E%232.8% T H-
720 B ORI EIIFEEIHA . A
MBS F AL THS,
20184F 55 1 DU F-HH o Fr E A~ 1
A 4E A 27.8% E B 513E ML Th-
72 =77 HMEDHOH AX1ES900 5
FVC, BHERIEIZ57.3% EAl> T b,
WEA O L, 7T R E75.7% -
%1807 FIVARLERL 720 B E SO
A&, 46807 KV CHI4E [ #1%30.8%_EF
E>TW5, B T~OB I Fi4E R
%59.5% L [A15 1730 FVARLER L7z |
T B0 AL, 3610077 MV THI4R:
%57% L0loT5 o BANOR I Fi
E£12.9% LI 528007 K v it gk L 720
BRSO AL, 989077 KV THISER
32.3% L HloTw % AR~ DB
98T RV TdHh o7z, ALEAEEA LD AL

197373008V CHIEA10.8% F 572,
ERINA AW 7E5 £ 5 H
IIINYN T I T

20104F | 20114F | 20124F | 20134F | 20144F | 20154F | 20164F | 20174 2011£$ 20118$ 2021}§J$ 203}%@

FEH GDP R (W HTE R M%) 64 175 12.3 116 79 24 10 5.1 42 - - -
TS AE AR Ol B4R R % ) 100 9.7 72 16.1 10.7 88 123 130 241 26| A5T7 227
THE B Wy fili kA= Gl RiT4R R %) 10.1 92 143 105 128 19 11 42 2.2 68 69 6.6
BEEEE (TA) 383 572 358 428 370 3238 344 255 344 231 246 231
KRV 2L —k (b V) 1356 1266| 1359 1526| 1818 1971 2146| 2440| 2475 2408| 2403| 23%
Bt (M2) OZAL (R EiTAERIIEE %) 63 37 19 24 13| A46 198 305 212 311 29.1 311
AT s DZAL O A AR [RI1 1E%) 23 73 24 54 16| A64 6.1 9.6 71 115 9.8 115
ANBRAHEHER (%) 115 58 42 50 50 74 85 85 82 87 9.2 87
BHE (HT5 USFV) A 202 A 1781 | A 2354 A 2089 538 872| 1559 1863 524 352 50 240
i (575 USP) 2909| 4818 438| 4269 5775| 4669 4917| 6201 1300| 1482 415 644
A (E75 USFWV) 32000 6598 6738| 6358 5237 3798 3358 4337 776 1130 365 404
EIR MBI (HHEhby ) 42| ATI0| A1131| A297| AB63| A 1157 A3660| A 1742) A5 A206| A4l A9
I A B i 5 Ok i 48 [R1391 16:% ) 345 347 17| A1l3 201| A 161 125 191 186 194 - -
I A g B i O min 48 [ 0 1% ) 31 11 63| A05 28| AB0 83 87| A07 317 450 285
R FE R O T 4E R 1 %) 4955 A937| A4l 848| A 630 56.0 23| AR AGT6 42 58 30

CF) BEEDM LR R BRAEER ERMGE BERS. FTRERLRIIPRE, BEL — MIHATFIIE, HKE
(HPm) BV TILERGE BT EY TVBE Fifa. TEY TILRE AR S @

ERINA REPORT PLUS



ERINA REPORT PLUS No.142 2018 JUNE

o H IZIFIERVDEFL 5T A, MHYAT AT 5 AV ThAHE I
20184E 451 VU 2L D%V 2 L —b 3.6% T20174EFERH D3 8% DM T 5

N OO FER L 1RV=1072%4 > C AR CIE2AICIH LTWh,
i [ SRAT (b S 4RAT) AT H26 1S 2 10817+ 3HIC[A10717 4> 4 20184F D4 ¥ FIZOWTIE3.8% T

FLU7220184E 45 11 1 o0 Bl = 3 (G
fil) 13 B P ALAE TR 119 CL R
D[F) A0.2%H5HT T ATHRL 720 T BIHH
BN R BE T IR S T
1.0% CRIADE0.9%5 5 LA L7 [l 5
B ARTZRL [713.09% CTHi ] o [F] A 1.2%75
BT T AR 720 Z DNFRCIE . BE R %
L[ 2.8% TR LI O[] A1.5%7>5 75 A
VZHR U720 R OB L FI5.29% CL R O 7]
A)T7% 5T TABRL T FTHD
- =208 [F4.4% TR O
A53%HETTANTEEL Tb,

20184E 55 10U -l 0 I T 38 A R 2K
DRI I FET LA T0.2%. Fir il D A
0.2%7357°F AVZHE L 720 AR CLE ZE T
FAECT2HICHT AL A02%. 3HIZ[F A1.2%
LoD,

20184 55 1VU A DS RIS ET R 2%
HC3.6% CTh o720 AR TIZ2H3.6%.3H
123.6%&L 75TV 5,

10687+ EHEREL TV b,

20184E 55 10U HA DT B Z Wil b 572
13 AR R H1.3% T o720 A Tld2H
V2RI A A E1.4%. SIS 1.3% 4 HICTF]
1.6%EHEREL T %, 20184E 5 11U - o
A EE WA - ERI31.3% Tz 2A
TIF2ACHET4E F A H1.29%. 3FI2[ 1.3% T
Holz

2018FE RV 201 9F DR ERE

HE AT IZ4AH12BIC R BB L% 56
FL. 2018 D EEZ3.0%E T HIL 720
ZHUF20164E D FEES1%% T [ H1ETH
%0F72.2019FE DR 132.9% LT
%0 20184 DR FEFIZOWTUE A1
ASHIAE R HE.3.0%. 4E 2P 23R 2.9% & L
T,

20184E D EHEY T EEAIZI LS
ENTFII R B EE AT 2.7% T201 74 5
ED2.6%% L% i & 132.6% T

20174ED37% 0 HEAL 2o JEHE D
HHME2675 N T20174E 03275 A\ A5
INTBERIAA TS 20194E 12DV TR
FHEFIL3.7%. JE FHE B O INZ2977
ANELTn5,

— 77 20184E D IH B H Py fifi L 7213
1.6% T 20174E D 1.9%H S/ N BT
HILTV5,20184E120VTIE2.0%E LT
Wh,

Kixtl=EEROBRADRE
4F30H KART AN AL, % §k
FETNIZT LD FEBBER O K05
RIS BEDFEE L2,
VB LR 2325 O B A5
FENLHETH D3 A22HIZE SN T4
BEEAT 200 TH 5, ENL T
25%. T V=7 £10% D BB wihs
DI R K R %2015~ 17TEDF
BOTENHIBR S 522 % AN,

20184 S 1M H - B3, 2391 201 7AEFEFED14.6% D5 KEMET T 5, ERINA SAZEWIFEE FAEWIFE B
RV, T2 I 60 3 T VR A 0.29% T2017 - F 07 6% e
20134 | 20144 | 20154 | 20164 | 20174 fé 790 | 10129 iﬁ 28 | 38 | 4f

FEE AR T (%) 30 33| 26| 28] 31| 06| 15 ao02] 11

BB (%) 22| 20| 24| 29| 28] 11| 12| o9 10

s AT (%) 42| 31| 38| 52| 86| 18] 12| a12] 30

8T TR (%) 07| 02| ao06] 30| 23] a03] 09| a02| 02| a02| a12

e (%) s1| 35| 36| 37| 37| 37 37| 37| 36| 36| 36
FLSIE (F/TUSF L) 82781 | 83885 122260| 118895 | 119.889| 20561 | 34750| 28270| 23912| 5991 9876

Bt (E 7 USI) 618157 | 613021 | 542:881 | 511,947 | 577,381 | 143113 | 148863 | 146,089 | 149,739 | 44947 | 52776

# A (F5USKL) 535376 | 524.135| 420,612 | 393,052 | 457493 | 113552 | 114113 | 117819 125826 | 38957| 42,900
BEL— (42 /USEL) 1095 1053] 1132| 1160 1130] 1130 1132] 1105| 1072| 1081] 1071 10681
I REE T (%) Al6| a05 ad40| a18 35 33| 34| 30| 13| 12 13

W EE i (%) 3] 13] o7 10| 20| 19| 23] 15| 13| 14| 13| 16
AT 2 (1980.14100) 2011 1916| 1961 2026| 2467| 2392| 2304| 2467| 2446| 2427| 2446] 2515

OF) EIPIRRAE . sAOH B SN, Bl E AR, SE TEAER IR RO R EEEYM, HEE WM F RO EERIIHARE
ENRAEE. RICHE . EE SRR, I TEEERR REXIIFEHRARE
ERHEE. RICHBE X B EXREAK. £EEY M. HEEYMIF201 0524
BHIN. BEAIMFA R, B A o bifiig

(HiPT) BB EIRTT. 5T Tt

ERINA REPORT PLUS 63



T T By AT

64

OHBRRTEEARIME (L)

FEOABETEKAN
—HEANE IR

20184F1 H22H A4 TRAfER # ] 12k
X B EMHEICRIL T VO RERTMER
AR AT T A0 (LR
LT pLEbND) LLCTI9824IZ5R
SN [ AR RO IE BT 25,
20044512 [ FEEMBYEIRZSHAT ) LT sh
ENTLDZETHD, FZEHTIE, EH
FEHTT TR EREEB VT TV HEN
Do

TEAXNAREESEEACENEE
DEH

201841 H26H A+ [ @R # ) 12k
L SFETCHTE 3 5 8K D) S
G T, BIMED/ODETIH
BUTONTOBIEDHRELN TS, Fa
FaarERA ) ickiud, mI
BEIZRHE R M O TN LB EZBHREL,
20174F 1213304 1 o 4l B L B A
L A RE R IS LA Ash B % K
TELINILTNBEDZETH S,

FEREBEZER. TEMIU—/IR
TiIH=RMIEE . Fi/\RFEED

20184F-2 H1H %S [9fEp Jeslfg ] 12k
W, SIEBEBZERITHENIICHS
SEEND) — NA T B RS L 72, [F]
THAIH /AT AL, B Dl
FEALIKEEDSO2%IZFEL /2L DZETH S,
F72. MH4B% [P IaEE ], &
IEREBZBRAEAHFELC, iflota
)= INADRIBEEATTONITEREZT
Wb,

EEAVYEYIHESRASMDI=)IC
SRR RE L FERlZFHRE

20184F-2 H5H % TRtk geamf5 ] 1.
SFEA Y BERBINO 7201287k
MEREARSHEETZESZERELYN
LI oEMRARERDPHEMERINST
HHHEL Tz MAFEEIZFHI~11H
| ZEERE L7,

BEXREOETFTY 7R
20184E2 H7HAS TRt #R ) 12Uk,

ERINA REPORT PLUS

[BH¥EAS | VI REZEE T
BANGEIFATRDLENS , ZOT T,
RRAERCTEITE FAET FE T 053 [/ ©
BIZEL7-b0 T, FIHBE OIS i
DORFTHE . AHAL . ZEH AL OR B
FHE AT CELEDTETH D,

TR B EREREIZERD
1V 1—LEB/H
20184F2H9H AT [BABERT R ) 13, &
HREAFa-FaLvTEIBEEDAVY
Vao—ftHa Bkl 7o, 20174E 1555
FAERZ LR /220 2BEE L 722
DAt 20184F-0 [ HTAEDF ] IZBITHH
BREAEEZRILL . BUROEE RO
WAL THIRNEL AR ET A
EIZHEE LR IO W T E A T
NTHY, WIREVNEE > TW5,

NBFERAR—V AT KPE S
ICX 9 BERICEZE

20184E3H3H%E [ Wi ez | 12k
WX, LB ONHE AR - A< d
AR E 2 A2 B S AR e
HOHEMNZEELTz.

TIETATIEFLFIRFTHEDILTE
20184E3 5B [t #Rk ] 13, 2016
IR L2 2F T8 A3 gt
PRS2 (E5E)E) 2 RBIL T
WARETRHEL TS, FLH31507
54, 20025 2, 50025 2, 5EOADTA
Fo T TR LFEWIEL  EET
DFAIMET 2 OFF M T b A #E . B
FELTWBEDIETHb,

FEHONEBOTLYY I BIRE
BE

20184E3H15HM [#AkEHT ] 1x. [H
SR H LR AR ARRIC LD B B R | L
L. FETONEBYTL SV ERE
HEMTONTLIEERBN T A EH
2/ FEFICLIUL, FEHO
JALBZSAFT OBERHE L v & )VHERT
HFHE~ 24O B EE SN TR | I
fil —FIC LB HEN —EADFI H C&BE
DTETHD,

MNEFRBENRBREEDERERE
MR ZHER

20184-3H20H 58 [ Hh Jul g ] 12
FIURE AR BRAS B ATHE e 1 g T LS
&% PN JEL A R 3 & HE 7 AT RE IR
WA B2 F Lok 2 S B T e
ez, B Cfrbhciais Tl
JRAR L B R R0 43 LA B D v T o i EH
EMEH OB SIE T ARE, =
EEHIEOILK L I E B 2 &A%
ENTEDZETH S,

£ 1 EHRERRAERI Y —)LRME
2018473 H23H 58 [ ¥t JL i 5 ) 12
iU, 20184E4H5~12H , i HRE
i OFEAER (4H15H) 2R aL 7410
HEERGE a7V RS,

MNEEIRIIRA & = SHUHER DR
RBzHRE

20184F4 H2H 58 Tefg R duamfz ] i3,
FINZEBRARELASRYLE = th AR O HE R B
BB LB L7z o AMRTRE B
=R L =it A B R
HEAMBRL DL TH D,

FitEcidEs, SEREBRER
A5, 201 74E 12 HICIR BB A B | WAL ey
DRI TH 2= MR E 2 E OREHIED |
ETNET HICHTL 722 LR
SNTn5,

PEAREREZNLEI=2—7)
T=R%

20184F4 H6H 3¢ [ 9)fi i duaiifz ] 13,
FHICRE AN REEEZ L) = 2—7
IR =Y N s = Toyidat 2 ALY

NSRS EAVIRE TIUT &
WX ZRER

20184FAHTHZE [ JLamfE ) 1.
AN SRS AN LI B IC 1L O IT 1L R
i O Hh X R B & i b X 5 2
H O IRV B L7272,

F2MFRBEERIY IV VK
REFE

20184F4H10HAS TEAfEFT L] 12 dh
&L FASH. #29m A A EER~TY
VBHREDTPE T O, AR T



E7NVRTIY N=T3TV,10%0, 5
FUOBHA T, HMRE M EEZLF
RN THREA T2,

IS EFETE IO SMRIN 1 2EHIRBHE
ICBI B1LEIBE

20184F4 H10H A [t Hh g AE ] 12
UL, FAHME. i@ iR B A
BUt R SHES S IE Ry B w R R
OIREDOT | frbhvz, A&, £
Frm SR e 2 B A B B S BUA R
WHERETRE, RPRERABUAGF

B, AEHERISINL,

FM&#ETE, FTEREMAREHES
1311 4560 4 #2335 [ £ K106
(2017) 4R E R T HBATIRILE F4107
(2018) FEER FHIZOWT ] Z5TaEL
720 WIZ, B O BIEE OISR
5 EREREREOMEH -7, [
A ClE . 20184E4 A 27 VAR P 15 ma 1
ik [ SEAOFR | TR AL B K
S &Sk . B OB LBRO IR
MERFIFHEORLEIZOVTOF KA
Ho72o

JRDAIN—=DRIITDHEDERER BAK

ERINA REPORT PLUS No.142 2018 JUNE

FZIBHEL AT OIRIEA L /N—LLTD
FARLRE R LD mRRIL Tz ez
WAL BT ER DT RTOH
. 3N COHEMCTHIEEDOE O
FEAMIEEEL OO, BROFAMYT)
OB NERE AL T, B
SRS AE G ZAT O3 HICH T2
SAEOR G B LTHEITTHIEIC
b, REFEA SR TIE LD ZEm 1% 5
WU EXFLTUIZDOWTE K L7,

ERINA FRZERFSEE LRI R
=5k

ERINA REPORT PLUS

65




Wt 58 Pr

22 K0

ERINA B

4H4H

4H18H

4H18H

4H20H

4H24H

4H25H

4H26H

5H8H

5H9H

5H10H

5H16H

5H17H

5H22H

5H23H

5H26H

5H28H

5H28H

5H30H

5H31H

66 ERINA REPORT PLUS

NS G &SI TIAT VAT E
(ERINAZREZ)

ERINA - 5 A RSB TT 78 Bt A 78 2%
(ERINAZ =)

B RFATRE TV THEEIIZ =T - TN Y
V= R—=F ] GriE KRB F v/ S ALEDWE | 3
HREIETR)

Z56I0 OOA WFFEex-583% (B« A i T - Ji Sl
)

UX FriB7LE21 [ A—7%— JI2WAz | i (=4
FAEWFZEE)

ERINA 3t 39— 3 55 52 BE 38 R R I A iH
HEHETL A=A

PHBIR LR [ 7V T IO e R A | #0m (B
BRI RS SR EERR)

— R F i N H AR 2y M T BRI £
B RO S ARSI G e
FHE)

— e B R A B A S T e & [
7 VTDOEENDNT] RTIVASLETE R

AWFERER)

ERINA #bift3)—

RSS2 BRI R IR EE P I &
[ 211t D HEI 4% |

KRB A

Bt HE R P T

W EIBRE Y A AW 78 21 L3047 FE 55 18] & B ik
Feds- AN (BRI, SR FECimiEER)
PHB R L3 [ EIRR 7 — R AT 2 5E 8 | A
G I RS L A - AR )
EE N R E B R ESE M e
- LT~ & WU IR ORI 22 R 4 | S (R Ty
F—o#E . LB FII))

[ RS A7 27125722019 ] 7L A — A
UX #8721 T80 s (S E 505
A)

NPO kAT I TR ERAHE R 1 [
O—#bt3+—2018 ] [ERINA 3% ]/ S8 AR (%
Ay PR LR

ERINA B4t 39— [ BB ROtk R L4
BOREM—RIENEHEIIOAT—] T LA —
A

A5 — 5838 T A ORTFH R IRLEERED
frifi— [ —H — % ] AN C] (ERINA &
e BAREAT RS 252E)

ERINA HZH &

‘/\%O

= B <"/ S (.
w % i
LA D& IL, B TV ABFZEEAM . EIRSE 2B
TEYINVORBFRELEHEIRIZOVWTONREE
B EiF7zs SIS ORENGEE OBLE O, RY4F
BT BTONDL LI ARDLT EEHHH-T

(E)

|

X
NS

i
b
S
i
o

% 17

2
w
R

il

=

0
puy}

H

A IEGA
AR

HrHEER 4ERhTE] TNV IAsY L
Pt mIlEE =T

8t N BR H AR RS E SR RT ©
The Economic Research Institute for
Northeast Asia (ERINA)

T950-0078 FriEmHRX TR ESELF
FREE VI3

13" Floor, Bandaijima Building,
Bandaijima 5-1, Chuo-ku, Niigata City
950-0078 JAPAN

Tel:025-290-5545 (143)
Fax:025-249-7550

E-mail : webmaster@erina.or.jp
URL : https://www.erina.or.jp/

201846 H20H

HFEEW

ERINA REPORT (PLUS) OREMLENEEICKED FLIES,
BASELLE N,



ERI NA (22283 R N BROA A 5 1k 7E0T)

T950-0078 ik ik Je X T3 L5 1 T3 AU E V3R
Tel:025-290-5545 Fax:025-249-7550 E-mail:webmaster@erina.or.jp

https://www.erina.or.jp





