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ⱢӔӒ , ᵹ Ⱡ Ɫҙ

: OECD, World Bank
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ÁἚ˾˼♫ѡ `12~`16У 3%Ҋ Ḗ›Ἁ `17У╧ 3%Ҋ Ḗ╓ᴘἘ◌Ἒ˃

Å : +3.5%(̀ 15 )Ơ +3.2%(̀16 )Ơ +3.8%(̀17 )Ơ +3.9%(̀18 e)(IMF)

Å `17 `18

Áе╕Ἐ◌Ἒѡ˝̧צּר⁮Ҋ˝ỵỢƙ■ּצʷ˝ḅἚ♫ˉ ӫ˼ּ͖ש□ӫ›͖╩

Å 1̀6 +2.3% Ơ`17 +4.9% Ơ `18+5.1%( : +4.5%, +5.1%)

Å `16 +2.1% Ơ `17+3.8% Ơ `181 +4.3%,  `16 +2.5% Ơ `17+4.2%
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֠ᵹ 7ᵹỦҍ ᶋ Ⱡ Ὅ ὶ

ȋ,ⱢӔӒ ῳԃ ֠ ὶ- 1. ⱢӔӒ ὶ̜

* KCIF 

(%) `18~19 (%p)

: OECD

`17Ц `18Ц `19Ц

IMF +3.8 +3.9 +3.9

OECD +3.7 +3.8 +3.9

World Bank +3.7 +3.8 +3.8

IB ͌* +3.8 +4.0 +3.9

Áד⅔͖̒Ӧ╢Ἒ˾˼♫♆ᵩ ѡ+3.9% ϼ№ᴘ□У›Ẉ +0.1~+0.2%p ừ ₆ừ

Å 1̀1 (+4.3%)

Å

Á͑УӦ„Ἅּשׂ╖̭שᾑ╓ᴘἘ◌ᵆ♆ᵩ ᵎ▌Ӹׇừ Ɑ♩

Å (+2.2%(`17.10) Ơ +2.9%(`18.4)), (+1.9% Ơ +2.4%), (+0.7% Ơ +1.2%)

1 , 4 . (+4.9%)
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֚Ỵᵁ ֜ṯ ₐӒ ᶷӒ֥Ṗ ▐

: Bloomberg

(PMI)

ȋ,ⱢӔӒ ῳԃ ֠ ὶ- 1. ⱢӔӒ ὶ̝

: Goldman Sachs
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Á͏ᴘḳ͑║⁭˝ּקὝѡḅ͑ᵖ╩ừ╧Ṓ˳ ӄᶑἉ͑УӦ„͘ ḟ ╓ᴘ♆

Å `00 100

Á͏ᴘḳ♫Ɑ‭PMIѡ `17.12√♩♣(54.5)╧ ♆Ἒᴘא (̀ 18.5√53.1)

Å 50

Å 2 (6 54.6), 6 (55.0), (5 51.1) 

ÁҔ↓╧˝ד⅔̭ʹᶱ⁮ṧ◘˝̃┘ʷּקἳ˝╪ṥ̭ʷ╢♩◘ӫ╧˹ ᶑἉ
ᾍ‏ ᾑ╓ᴘṩῶ╧ᾑשׂ╖̭ ӄ„˼♫ ṐἚ›˟ᵚҶᴘ□↑
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♠ ԃ ֠ᵹ . ḁὭ Ὼ֥  ὣ ◄

: IMF

ȋ,ⱢӔӒ ῳԃ ֠ ὶ- 1. ⱢӔӒ ὶ̞
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ÁᶶʷừᾊἚʷ♫ ӄѡʷ↔ҢἘ◌ᵆ╕ `18У +2.5$ ɠ̀19У +2.2%ᴘӍ ₆ừ(IMF)

ÅCPI 1.7% 2.0% 1.9%

Å

Áḅ̭╕ `17У +2.3%ɠ ̀18У +2.9%ᴘἘ◌Ἒʷ Ҋӄϫ, `19У╕ +2.7%ᴘӍ ₆ừ

Å ( `18.5 3.8%), (Fed, 1.8%) (2%)

Å ³ 1̀8~ 1̀9 +0.5~0.75%p (OECD). ̀ 20

Á┘ᴘⱲ╕ `17У +2.3$ ɠ_07У+2.4$ ɠ _08У+2.0%ᴘӍ ₆ừ
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ԃ ֠ᵹḻⱠ Ɫᶷ ṍᵁ Ὼ֥ ԃ Ἓₐ Ἄ

: IMF

ȋ,ⱢӔӒ ῳԃ ֠ ὶ- 1. ⱢӔӒ ὶ̟
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ÁᶶʷừᾊἚἲ Ӎ ἳἘ◌ᵆ `17У +4.8$ ɠ_07У+4.9$ ɠ̀19У +5.1%(IMF)

Å

Áׂ̭ש╕ `17У +6.9% ɠ _07У+6.6$ ɠ _08У+6.4%ᴘἘ◌ἚӍ

Å (OECD, 6.2%(̀ 18 ))

Å

Á Ҋϼ№ Ἐ╧е╕ᾍ‏ (̭ῳᵋ ϫ, ḺИὝ⁄ ,ׇ , ẁׇֹו)╢˼→♩ Ҋ╛
⁭ᴌ╧ṥⱱ ҢѸ♩◘ּ͢ק˹ ᶑἉ˼͖ Ṑ╖♫‏
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[ṅ ] ҍ , ḆỴҙⱢ, ֠ὣ◄

Å : , 
1 ( - 9%) ( - 0.3%)

ŕ (+0.2%)

(- 3.9%)

Å : ³
(DXY +2.5%)

ŕ (- 35.6%)є (- 17.3%)

7.3% (̀ 16.2 )

Å : , 
(10y) , 

ŕ (2 +89bp)

EMBI+ 2 400bp

Å : $80 
(3 +19.9%)

בּ  * ҍӋ ◄ ♄ ṅₔ , ῦԃ Ờ (JCPOA) , ǿ
Ӓ ֥ †ᵮּב Ớ ◕▓֡ҔṴ ἛӤ֡ Ἄ

I. ⱢӔӒ ῳԃ ֠ ὶ«2. ԃ ֠ ṅ ̛

: Bloomberg, ҍ Ṵớ֥ (+ ◄, - )

ÁừḖׂ͖שѸ‗ ṩῶ⅔╩Ӧ╧ṥừ ᶏ̭ʷṇᴘ ṇ
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◄Ὼ֥ : ₐ ṅⱠvs ə ҙⱢ

I.ⱢӔӒ ῳԃ ֠ ὶ«2. ԃ ֠ ṅ ̜

͑║ᾋ◌ ṆҼἘ Ҋ
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‴ ὶ: ҍҙ⁫ ꜚ ‴ , ֠ὣ◄ , ḆỴ ◄

I.ⱢӔӒ ῳԃ ֠ ὶ«2. ԃ ֠ ὶ̛

♫ ♅ừᾊ + ̭ʷṇ ṇ

Å , 

. 

Å[IB ] +7%, +7%, 

+9%, +1%. 

(Bloomberg Consensus)

<MSCI ♣Ἕ́> <US 10Y> <Ҁױ ╬Ҧᾅ>

ḅ͑ᵖừᾊᶘᶈ ˃

Å , ³

. 

Å[IB ]  (10y)

3.12% .  

קּ┘Ἒ͖Ɑ˃♅שּ♣
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Ө ▐ ̛ : , US vs Non-US Decoupling

I.ⱢӔӒ ῳԃ ֠ ὶ«2. ԃ ֠ ὶ̜
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Á Ḗ͖ḅּצᾋ╢˃Ἒ₆ừ›Ҳṩ̬͏ᴘḳּצᾋѡ

ṩῶ⅔╩╧ּצҊ

Å , ,

ŕ `18 +2.6%( )Ơ +2.9%(6 ) vs 
+3.7% Ơ +3.8%, +4.9% Ơ +5.0%(Bloomberg)

ŕ (y/y) +19% Ơ +22% 
vs +27% Ơ +14%

Å , 

ŕ (MSCI EM) 32%

Áḅּצᾋ₫╢ӭ ᵝᾑ ɨ ̭‏╢■͑┘
ἚḐᾍ˃שʷɨ  ѽצּ ̭♆Ḗ╢͑║ṩῶ Ợ
ʷѨἘ›דᶙ

Å`16.1 ~`18.5 $1,450
(̀09~̀ 10 ̯ )
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Á͑ᵖ╩ừ͖Ɑᴘ◌ѻ͖͑ᵖ ἲɨ ˼͖ ˃ᾍ ?

Å '15.12 88bp (6 34bp)

ŕ

Å (long- run)

ŕ 0.14% (SF Fed) .
2.14% (2.0%)

ÁὝ╨ᵆ̄Ἅ⁮♆ʷѨἘ╕ Ὸῳṏ╧ϫ,╪Ӣקּ ẁ
ʷּקἳӄᶑ˼͖ →ᴋҲ ʷѨἘוֹ

Å (2 )

ŕ (2Q ATL +3.8%, NY

+2.8%)

Å

ŕ , Ŝ ŝ

Ө ▐ ̜ : ῦ ԑ , Yield Curve inversion?

I.ⱢӔӒ ῳԃ ֠ ὶ«2. ԃ ֠ ὶ̝

:Bloomberg, SF Fed, (NBER)
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Ө ▐ ̝ : , ḆỴ ҙⱢ Ṷֱ ?

Á˼͖ở╧ ,♩ ḟ ӫ╖ʾῶᾋ˃Ἒ⁭˝→⌐

Å : *

ŕ 8 (S&P500 1 +24.6%)

*  IBṯ `18ᵹⱠ Ὅ ὶ: ῦ+2.9%, Ἓ +2.3%, +1.2%

Å : outlier 

ŕ

*  Ӯ ǿⱢ $֥103 è ҙǿ ἶῦ $ɸ449 è ṅ $2,080

ŕ

* 1̀8ᵹ1ₒ֥$3,056 (̀ 05ᵹHIA ḏ $3,000 , ֜10ᵹₒ֥ ֘ $439 )

ÁѸᵠ˃Ἒ ╕♫ ♅♆ (φ+3~+5%)

Å 1̀4 * 

*  BIS (̀ 1̀8.5 ) 115.3Ἓ10ᵹ ֘ 5.2%, 20 ᵹ ֘ 11.1% ◄

Å

* Ỹ ḓ ἔ ḆỴ ҍҙ ẋ(̀17.4 ,²ḆỴ ҍᵁ Ӏҙ ә ḁ³)

ẋ1̀8.1 , ²ḆỴ ᶷ ҙ ҹ³) ᾧṔԂṔҟ ḓ

: BEA, Bloomberg

( ?)

: Bloomberg, U.S. Census Bureau
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"Ҁױ Ѥ♩♩ˆ ,ᶒ╪˦פֿ

̺͏♠╖ᴛ(ultimately) Ҁױᵑ∟ "

I. ⱢӔӒ ῳԃ ֠ ὶ«2. ԃ ֠ ὶ̞
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Ӓ֥  ὣ ꜚ ԃ ֠ ₔ Ⱡ ꜚ ὶ

Á˝ד⅔̭ ♩ ♩ừ ˝┘ʷ ḟ˝ᶱ⁮ṧ◘˝ ᾍ‏ ̭ṩῶ˝┘׳♩ ̻ṩῶ
ӫ›Ӹׇ˼͖Ḑᾋ◌ṆҼἘ Ҋ₆ừ

I. ⱢӔӒ ῳԃ ֠ ὶ«2. ԃ ֠ ὶ̟
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ó18.7 8 9 10 11 12

ḅ̭
*press conference

Å2Q GDP Ḙ
ÅҊׂ̒שἚṥ̐

ÅFOMC

Å◑ᾄ ╢

ÅFOMC*

Åᾍ͈₆Ợῶ ͖̐
ÅUN 

Å3Q GDP Ḙ
ÅFY 19У ˾⁴Ҳᾋ□
Å ┬ṏ̃Ἁ

ÅFOMC

ÅׂשʹἍ˛
ÅG20 ♩ừ ҂

ÅFOMC*

⁮ᶱ╢̭̐שׂ ừ̐♩›Ἁ‗̭ʹʻӫ╧ᾑ ӆἲּק ᾍ͈₆Ợῶ̒ᴍ̎ -ḇדʻӫ˳ ḐἫѸ↔→ᴋ Ἅ˛♆■Ҽʹשׂ ̒Ἒӫᶱ⁮Ɑ Ḙ ӫ╓ᴘ┘̐׳╢ʻӫ Ҋ

ҊṦẈ ᴘἚᾂ›Ἁ╢҆ở̭╧ ̒˾Ɑ┬ Ḗ͖2 ͑ᵖ╩ừ⁭ṥ(9, 12√)Ḑ ♩ ♩ừ ἳҲṆ ʷѨἘ›דᶙ קּ♫˼͍ ⱭἚּקἳ⁭ṥ

׳┘

ÅECB ♩ ╢
ÅNATO ♩ừ ҂
Å2Q GDP Ḙ

ÅBoE ♩ ╢
ÅECB ♩ ╢
ÅBoE ♩ ╢
Åᾂ≈Ҥ Ἅ

ÅECB ♩ ╢
ÅEU ♩ừ ҂
Åẁᴄᾋ ừᶙ ᾋ
Å3Q GDP Ḙ

ÅBoE ♩ ╢
ÅECB ♩ ╢
ÅBoE ♩ ╢
ÅECB QE⸗ᴫ

͍┘ᴘⱲ˼͖ṥּקּשἳ⁭ṥḐ╧›ӸᵍECB ♩ ͖ⱭṆ ʷѨἘ ẁᴄᾋ ừ›Ἁ╢óЬӱó pᾂ →ᴋ

╧ ᵖῳ⁴♩ ḵ╧ ₆Ợῶӫ╧ ᵖῳ-EU ́ ʻӫ♆ˉ ╧ ᾂ≈Ҥ∙ϼ3̓ ╧■͌→♩҆╩ḇ҆ד╢ ἍἘ Ϯḇ┘█, שӫ╓ᴘשׂ̭■̭⅔דᾑד╢͖Ɑᾑ ἲּק

̭שׂ

ÅҊḅ̒Ἒṥ̐
ÅBRICS ♩ừ ҂
Å2Q GDP Ḙ

Å3Q GDP Ḙ Åׂש ˼♫̎□ ╢

ҊḅṏṐ̒Ἒṥ̐Ḑᶱ⁮ ừּש ̐♩›Ἁ╢ᵞ ₆ừ.ó♫Ɑ2025У˾ ó ╢ּקἳ ֛שּ ʻӫ⅔ἲ ͋ᵚ■͑║ӫᾍ↑ ͈♫̐♩›Ἁ ở ӭ , Ἐ◌ ӫṥ□↑ Ợ→ᴋ

ᾋּש ̻ᴌ˃ ›ӸᵍҊ№♩ ͖ⱭṆ ⁭ṥ Ṧ Ẉ Ḑˉḟ ◐♫♅˾Ἁѻ‹♩̐שּ ♫Ḑṏừ̒ᴍḅ̭̐╢█◌ Ɑ┬›̒ᾑ

╪Ṓ

ÅBoJ ♩ ╢
ÅBoJ˼♫ᶶʷ
♩Ἒ♆ᵩ

Å2Q GDP Ḙ
ÅBoJ ♩ ╢
Å■ḇ҆ ◐Ἅ

ÅBoJ ♩ ╢
ÅBoJ˼♫ᶶʷ
♩Ἒ♆ᵩ

Å3Q GDP Ḙ ÅBoJ ♩ ╢

ῳḺ ᵖ╢3Ἅ⁴▄⁭ṥ›דᶙ. ╧ᾋḒ♆ʹở◌, ̃ ḅṥʹở◌̐3כּ╧ ♆, ⁴▄ᾋˉ Ю╢Ṓ˳ ʷѨἘ

♄╩ ᴃḐBOJ╢₭ ♅ᾂ ᾂּקἳ⁭ṥ ₡ᵚ ╩ ׇ ʷ›Ӹᵍ◐♩˝♆Ἐῴצּ■ ṩʷ ô19УἲẈἚ╩ừ̒ᴍЮ╢◐ṥừ

ᾍ ̭

ɟᶇᾋ ҊἍḐ Ἅ
Å2Q GDP Ḙ
Å ◐◐♫ב╧ (̄90╪)

ÅҼḟ˼♫ ừ♩ײ ҂
ÅῳἚῶἚ˾˼♫ ײ

ÅẁׇֹוҊἍḐ Ἅ
ÅAPEC ♩ừ ҂
Åׂשϳḅ♩ừ ҂
Å ◐◐♫ב╧ (̄180╪)

ḅ̭╢Ҋ╧ב♫◐♆ Ҽ♩♩ṩῶӫ›Ӹᵍ┘ʷṆҼἘשׂ ̄, Ҋ→ᴋ ẁׇֹוҊἍ♆ ♩ ♅ṩ ᾏἘ Ҋ→ᴋ(ᾏ Ἅ̃ᴘ Ḷừ҆Ἅ╧╩♩ӄּקῸѡᴴׇ♆Ҋ ᴓ╧ּקּק┬ἍӋ)

ᶇᾋ ҊἍ›ἉₓẁׇҲᵋ҆Ἅ. NAFTA ◐ ừ›Ҋ Ẉ ♅█◌ӫ╓ᴘҊἍ ừϮ ₆ừ ḅ͑ᵖ╩ừ, ͏ ᴘḳᶱ⁮ʻӫӫ╓ᴘᾍ ̭ṩῶ Ҋἲּק

[ ә] `18ᵹ Ὼ֥ Ө ▐

I. ⱢӔӒ ῳԃ ֠ ὶ« ә
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֞Ἓ’ , ṅ◄ ᾰ

QE QT B/S 

Ȍ, Ὼ֥ ︢«1. ԃ ◄ ̛
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: Bloomberg : Fed, ECB, BOJ
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Áḅ̭̐ѽᵖ┘̐׳╪Ṓ ♩ ♩ừ ⁴קּ

ÅFed 0~0.25% Ơ 1.75~2.00% 7 , B/S (̀ 18.1Q $200 Ơ 2Q $300 )

ÅECB QE Tapering, BOJ

Å B/S (̀08.9 ) $11.8

Á Ḗ͖ד⅔̭ ♩ ṇ ᾑ ₆ừ

ÅFed ECB ɛBOJ

ŕ , , 

ŕ , , 
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Fed : ֠ὣ ◄ӦB/S ꜙ

Á˵Ɑ Ἐ◌ἳ̃↑ ⱭḐᶶʷừᾊἚᴘ͑ᵖ╩ừ
͖Ɑ˃

Å[ ] 1 (+2.2%, qoq ) , 
, 2

ŕ5 +22.3 , 3.8%(̀ 69 )

ŕ IB , GDP 2Q +3.2% Ơ 3Q +3.2% Ơ 4Q +2.9%

Å[ ] , 

ŕ6 FOMC , ( PCE ̀18 +1.9% Ơ +2.0%)

* 20 3.6%
(JP Morgan)

Å[ ] 4 ( 2 ), 3

ŕ IB `18 4 (9 , 12 ), ̀ 19 2~3

ÁB/S ἲѡ₆♩Ӆ˼ᴘ(auto pilot) ᴘּש ӆ♆ᵩ

Å3 $400 ( $240 , MBS $160 ), 4 $500
( $300 , MBS $200 )

ŕ `18 $3,910 , ̀ 19 $4,590

: BEA

Ȍ, Ὼ֥ ︢«1. ԃ ◄ ̜

: Fed
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¸ ¸¸¸

3.50
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ECB : ὰֱ QE Tapering

Á קּ♫˼͍ Ӎ ӫ╖ʾῶ ⁭♆Ḗ♅╓ᴘ₭ ♅
͖Ɑ┘ּק.ϼУ⁭ᵏּ͑͢קᵖҼ˷

Å[QE tapering] 9 Ż300 ,10~12 Ż150

ŕ (̀ 18 Ż1,470 , ̀ 19 Ż1,600~2,000 ) QE 

ŕ IB , `19 9
( 0.0%, - 0.4%, 0.25%)

Å[ ɛ ] ECB 6 `18
(+2.4% Ơ +2.1%), (+1.4% Ơ +1.7%)

ŕ IB
( +2.5% Ơ +2.1%, yoy)

*  +2.1%(yoy) (qoq) +0.5% . 
+0.4%(qoq) (Barclays)

ŕ , *

*  ECB , Ŝsubstantial progress on inflationŝ

Å

: ECB

ECB (PSPP)

Ȍ, Ὼ֥ ︢«1. ԃ ◄ ̝

: Bloomberg

-1.00

0.00
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ᾅך Ҷ▀ ╪ ᵙῷ ᵎ ʾ ᾅ ╬
όϵмл•)
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BOJɟPBoC : Easing Bias 

ÁBOJ, ◌ѻ͖͑ᵖ₫■Ợᵭ█͈ᶘ Ὕקּ┘כ

Å[ ] - 0.1%, (10 ) 0% 

ŕ 80 , ETF 6 , REIT 900 , 
CP 2.2 , 3.2

Å[ ] , (0.7%) (2.0%)

ŕ `19 10 (8% Ơ10%)

ÁPBoC, ӭᴃḯᵖ︠Ьᴌ̐ Γᾏᶶ˼♫ῶ♩╖⌐
┘ҼἘּ̎͒קἳ₆ừ

Å Ơ 

ŕ [ ] 4 ɟ ɟ , 

ŕ [ ] ɟ

ŕ6 OMO ( , )

*   , 
. (RRR) 50~150bp 

(Nomura, Citi, Barclays )

: Bloomberg

, 

Ȍ, Ὼ֥ ︢«1. ԃ ◄ ̞

: Bloomberg 
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ԃ ҍ, ә Ӓ

Á┘ʷѡὝ͒ṩ͉ ›∙┘Ἅᶶᾋ◌╖ ͖♅Ἅᶶ˛כʷҔ ᶑἉקּ
͍2Уở╧2.8ḡừᾊ(ẁᴅ כ͖┘ `16Уׂ#15ש ɠ _07Уׂ$74ש, ͑У+23%)

Å5~6 OPEC (6/22 )

Å WTI (3 $3Ơ 6 $10 Ơ $5 )

ÁẈừ‭ὠᵭὝ ἧ╕Ὕ͒⅔╩›ừᾊᾑᵖᵎḖ₂קּ ⁭ ͍2Уở╧3‏ḡּצʷ

Å WTI , ̀ 16.1 4.4 Ơ ̀18.4 13.9 Ơ 6 10.9

Å . 
`16 (̀ 06~̀ 08 , ̀ 09~`14 )

: IMF, EIA

vs. 

Ȍ, Ὼ֥ ︢- 2. ҍ  ̛

: Bloomberg, CFTC

145

33

114

26

0

20

40

60

80

100

120

140

160

0

2

4

6

8

10

12

14

16

Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16 Jan-18

($/Ḥ״)(•Ḥ״) Ẅᴈ +WTI ẋỮ‰ὣᵰὡ (ꜝ)Ἢתּ

WTI(↕)

-2

-1

0

1

2

3

4

5

6

`98 `00 `02 `04 `06 `08 `10 `12 `14 `16

(%)
Ἕ́Ἓ◑ᵉ ∟┬ὡ⅝ּשʺ═



23

: EIA

OECD 

IMF, UN, Bloomberg, KCIF

[Base case] ḏₒҏ ҍ◄ ◄

Ȍ, Ὼ֥ ︢- 2. ҍ  ̜

24

25

26

27

28

29

30

31

Q1 2013 Q1 2014 Q1 2015 Q1 2016 Q1 2017 Q1 2018 Q1 2019

OECD ◓̆ ̓˞ 5Ц ͌
(•Ḥ״)

Á̎͒ ˹ἘὝ͖Ὕ⅔ʷ‹וֹ ᶑἉ⁴ᵣּ͢ק┘ʷ

ừᾊ῾ᴌּקἳʷѨἘ

Å ,

ŕ 1~6 ( ) +4.1%(yoy, ), 1~5
+8.1%, 1~5 +34.8% 

ŕ3 1 (+1.8%) (EIA)

Å6/22 OPEC

( 60~ 100 )

ŕ Ơ 

Å . IB

3 $70, 4 $68

ÁϼУ╧ ›ѡḅ̭ӫד⅔̭╢˼͖ừᾊ Ӎ ᴘ
Ὕ⅔ּצʷ῾ᴌ╧‏ ͒̎̃קּ Ҳ╩⅔וֹ ἲӄ͖
ᾋ□ ᶑἉ┘ʷѡⱭ♩╖ḗ╖ʷѨἘ

Å , , 
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Game Changer ̛ : MENA ( ṅ¦e ὣ )ₔ Ⱡ

: EIA 

Ȍ, Ὼ֥ ︢- 2. ҍ  ̝

: EIA, BoA

Áḅ̭╢╧ב ừ(JCPOA) ╧ MENA›Ἁ╢♩ ƙ̮ở♅͘◌̃Ɑ

Å , , 

Å . , , 

Á11√ḅ̭╢╧ב♫◐◐ˉӫ╓ᴘ̎͒ ᴋừⱲ, Ḗᶑ⁭┘ỵỢѨᴌ╕ṩ→וֹ ṧ

Å 1,180 , 267 (IEA 4 )

Å ( 1,850 )

ÁMENA ỵỢ וֹ ᾏ ɠ ̎͒ṥⱱᾑ ɠ ׂש◌͖┘ʷ$100 ừ →ᴋ(BoA)



25

Game Changer ̜ : OPECӦỴ ◕▓  

: Bloomberg

OPEC 

Ȍ, Ὼ֥ ︢- 2. ҍ  ̞

: Bloomberg
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Ẅᴈ

ʾỢᾋ□ ʾỢ 9ˉ√⁴◌ ʾỢ 9ˉ√⁴◌

Á͑УᵣʾỢ⸗ᴫ╧ ỵỢ♩ ╓ᴘà áʾỢ╧♆Ṑ́âʾỢ◐⁴◌ӫ♫ᾋץ♆̬

: 1̀9.1 ( 180 )

Ƶ 

: , 180
Ƶ chicken game

: ,
Ƶ . , 

Áᾋ◌⁭˝ừ12√ ›Ἁ ץ♆̬ ʷѨἘ╧еῳṏ╧ϫ,Ю╢̐♩›Ἁ
∙̭ʹ╧˵╓ᴘ╢№╢ ╢ἲּק
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G2 Conflict , ә Ắᶷ Ὥ

Áḅ ײ ♩ṥ ḵ1У˼̐ ᶑἉG2́ ᶱ⁮ṧ◘˳

Å 2 (5/17) ,

˃, Όᴱḅќ $248.9‟ ̒Ἒ ṥ̐(3/ 1)

$500‟ ᶙ ̒Ἒ ṥ̐ ᶕᴓ Ἁᶕ(3/ 22)
$30‟ ᶙ ̒Ἒ ṥ̐ ˾ Ḙ (3/ 23)

̒Ἒṥ̐ 60╪ʹ ┘₆(3/ 28)

ZTEḅ̭͖‭̐ /3)קּ͑כ˛ 16)

128ˉ ᶙ($30‟) ̃ 25% ̒Ἒ ṥ̐ ᾏᾋ(4/ 2)
(Ҵ├ ӫ 8ˉ 25%, ͖ 120ˉ 15%)̒Ἒ ṥ̐Ҋừ 1,300ˉ($500‟) ᶙ ̎ˉ(4/ 3)

дỢᶶ ӫ 106ˉ ᶙ ̒Ἒ ṥ̐ ˾ Ḙ (4/ 4)
( $500‟ ᾋ ᾋ͖ ḅ♩)

$1,000‟ ʷ ̒Ἒ ˡ /ᾋ(4קּ 5)

ᾋ◌ˉḟ, ̻◐קּ ṏ ˃ , ■Ҽ ̒Ἒ ╩ ˾ Ḙ (4/ 10)

̒Ἒṥ̐ ˃ Ḙ ( ˷ ḱṐ)(5/ 27)
‭╢͖̭שׂ ḅ̭ ■♫ ˡ (5/ 29)

дὝỢᶶ, ■Ҽ ӫ 545ˉ ᶙ($340‟)› 25% ̒Ἒ ᵪҊ╛
(6/ 16)

̒Ἒṥ̐ 1 ᶙ($340‟) Ḙ . 7/ 6╪ ᾋ ˾ (6/ 15)

ḅ̭ ѻỢ‭› Ҋ ■♫ /6)שּ 19)

͑║ ở╢ ṧקּ╩̭№ Ҳ קּ ӫ ᾋ◌ˉḟ ˾ Ḙ (4/ 11)

,
Ŝ

Ŝ

,
Ŝ 

ŝ

Ữ ̕Ἕ Ṩ̓ Ṓᵆ. ZTE Ⱡ◓ ₰
ҍḈᶴ⁵ ▫ ἵ, ּת♠◓ụ̾ Ṓ Ӯ

1,449ˉ ἲẈ◐ ᶙ ̒Ἒᵎ ͉ 15.7%›Ἁ 6.9%ᴘ ἲ(5/ 23)2 Ữ ˺(5/17)

2018
03√

04√

05√

06√

$2,000‟ ừ҆ ♫ › 10% ʷ ̒Ἒ ˡ (6/ 19)

ḅ̭ƙDTỢ ͑˃ ˃̒╢ ḖҜ Ɑ ͖ʹ ◐ᾑ╢ ˷♩(6/ 16)

Ȍ, Ὼ֥ ︢- 3. ῁ ₒ ̛

https://www.google.co.kr/url?sa=i&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjLlafP8Z3bAhUEEpQKHdgxD8cQjRx6BAgBEAU&url=https://m.gettyimagesbank.com/view/word-trade-war-with-united-states-and-chinese-flag-isolated/938674500&psig=AOvVaw3sMmUPobN5JXMYDjVZKir7&ust=1527235358858827
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ῦԃ ӤⱢ Ӓ

Áừ ᶱ⁮♅■ ╧̭שׂשׂ ♇Ҋ♅. Ѹᵠ Ẉׂש╕ ἲ Ἒ

Å : ̀ 15 73.4% Ơ`17 66.1%( 3 3.1%Ɵ)

Å : ̀ 13 9.8% Ơ `1717.8%( 3 17.4%Ɵ)

Áḅ̭╢ ˼͖Ӎ ʷѨἘ̐ ♩ ♅ ⅔╩ ʷἚ

Å , 9

Å11 . 

Á ѻ Ḑ ἚҊ ͖ὢ˼◘╧ ᾑ

Å ̮ 2025̯

Å , ZTE . 

ᶱ⁮♅■
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ᴀ ᵛ ᴆ╪ˠ₡ḕᵡ Ѳᾇ Ṩᾎ G.Ṩᾎ √ ЛӰ
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: CEIC : Gallup : Morgan Stanley

Ȍ, Ὼ֥ ︢- 3. ῁ ₒ ̜

̭ϼ♩

͖ὢ˼◘

https://www.google.co.kr/url?sa=i&source=images&cd=&ved=2ahUKEwj-i8HR_p3bAhUGp5QKHZQSD8AQjRx6BAgBEAU&url=https://wccftech.com/china-slashes-taxes-for-its-domestic-tech-companies/&psig=AOvVaw3FmR63bEB_ZkWB8lS60Rqh&ust=1527238952167030


29

Ἓₒ Ӧ Ὼ⁬ṍᾠ♄ґṴ ◄ḏ֥ҏ ꜚ ◄

: CEIC

GDP 

: CEIC

ᴀ ▐

(`17.01)
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(%)

Ȍ, Ὼ֥ ︢- 3. ῁ ₒ ̝

Áׂ̭ש╕˼♫♅(Ợ‭̬ⱭⱭ♩)Ḑ♩ ♅⅔╩(Ҋᵠƙϳׂ̭ש )

╓ᴘṧ◘╖ Ҋᾋ ┘╩╧▐╘

Å , 
G2 ³

Å ³ ( , )

ř Ś

Á˼♫Ḑ♩ ♅ừ ╕ṧ◘ּקἳ⅔╩╧ϫ◌͖ ᾋ

╧╨╧ Ὸῳקּ Ҳקּ⁭

Å (

, )

Å

Å

ŕ , (BIT), 

ɨ ♩ ♅ᵞ ⅔╩╕ḅ̭╢ׂשʹἍ (̨̀ 18.11√)Ḑ

͖ҊἍ(̀ 20У)╧̃Ẉ
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῁ ₒ ֥ Ӓ ֞Ἓ’Ӓ ◄ḏ

:CEIC

GDP 

: CEIC

(•$) (%)
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Ȍ, Ὼ֥ ︢- 3. ῁ ₒ ̞

Áᶱ⁮ṧ◘╕ḅ̭› (Ô), ׂ̭ש› (-)

Å $500 +0.01~0.02%p 
+1~2bp , ³

(Goldman Sachs, Nomura )

Å 0.1~0.5%p . 0.1~0.2%p 

Á→ᵖ˼♫, ̒Ἒ ̐ṏѸʹ♥₂ ╧Ҕ→ᴋ

Å 5~8% , 
³

ÅG2

ŕ 10% , GDP  0.7% 

ŕ 4.7% 3.5% 

Á ᾋ◌ˉḟ,͏ᴘḳ̭̎͒שׂ ╩Ṇ Ҳʷἳ Ɑֿכ

Å

Å
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: IMF, Bloomberg, KCIF

ḓ ԃ

I I. Ὼ֥ ︢«4. ԃₔ ̛

ÁFed╢͑ᵖ╩ừ, ѽש˃ἚʷּקἳӄᶑἉ͏ᴘḳ■͑╧ḅ̭╓ᴘ͒˳ ╧Ҽ ˼→
№ Ɑѽ̐№ ừ ᵖᾂ ʷ ᾍ ̭╢ Ἐ╧ṥʸ‏

Å , , ³
, , , , ( ), , , , ,

, ( / ), , ( )

Å

( , ,   , , )
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ḓᵒ ԃ

I I. Ὼ֥ ︢«4. ԃₔ ̜

: , : IMF, Bloomberg, KCIF

Á◐♩Ὕּק♅■, ᶶʷ͒ӫ, ˼͖ṥּשӫ╓ᴘ♩ Ҋ╛⁭ᴌ╧ṥⱱ ̭‏

Å , , , ( ), , ( ), ( )

ŕ ( ɣ ɣ ) : , , , , , , , 

ŕ ( ɣ ɣ ) : , , 

Ŭ , 
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Áḅ͑ᵖ╩ừƙѽש˃Ἒ, G2 ᶱ⁮ᵞ , ┘ʷ͒ṆҼӫ͏ᴘḳᵖᾂ ʷ◌͖ ˼→Ҋ№
Ἐ╧ṥʸӄ̃◐♩ƙ‏ ♩ ⁭ᴌҲṥⱱ ᾍ ╧ᾑ╓ᴘ͑║ṩῶשׂ╖̭ ỢӆʷѨἘ
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