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›  ṕ 

Ӑ(2019)ד 6ѣӐᴩ Ṷ ѿẃȲӦὑּרМ ὔ ═ Ȳ   Ӏ Ȳԓ Ȳ

ὔכ ϯ Ȳѻ Ҷᴩ ╜ ȴ в֪᷾ ҏЀ ὑ Ȳ ȷ כ ӂ ȴ ὔᾨ

ԓ Л ứἤ╥ ЭȳὙẒד ᾼѻ כ ֪ ȴ 

ῺẃȲּר е ᵓ פ ắ֢ꜜ ᾃȴӦὑּרМ ὔᾨ ȲFed ╜ ֣ ֪ ȲҒ

֢ꜜ רּ ᾼ ȴּר ╥ү ᾼҏЀӀ ȲẔ ү ᴟ Ȳⱪ רּ е

ᵓ פ о רּ ᾼҠ ἤȴ 

ҵȲῺױ ֪╜ᾙ Ȳ ṛ Ȳ‒ӣ ȴ аרּ ạ⇔ ᵡ ═Ȳ

ү ᶺ  ᾼ Ȳừ й Ẕ ᾼ ȴ 

ῺדẃȲ  ᶾеҨ(FinTechs)דּ Є₤ּדᶾеҨ(BigTechs)֯  ὢ Ӏ ᶶ Ȳ ᵑ╥

(Facebook) ҏ Libraі Ӏ цѻ ᾼ йȴⱪѿϮ ѝиέ FinTechs BigTechsᾼ ȳ

ѿц ạᾼד ȴ 

ӐᴩῘ ═ᾬ ứ   ứȲṳẦᵗ‚ ᾼ כ Ȳ й ᾃ вҵ  

Є ᾼ ȴ ϱ Ȳ ꜜҌȲѿẁ֢כ ᴕȴ 
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Ϛȳ ц иέ 

ᴞӐ(2019)ד 6 ѣӐᴩ Ṷ ѿẃȲּ֯רМ ὔ Ғ ̡М Є   ϱс̡ ╜

ᾙ ᾨ ѿц֮ ╜ᾙ с ֵЛ ứἤ ϯȲԓ   Ӏ Є ᾌ Ȳ Ь ϯᴩ Ȳѻ

Ҷᴩֵѿ ╜ ֪ ȴ 

(Ϛ)ԓ Ȳ ὔכ ϯ  

1. ԓ Л ứἤ ‒ї Ԓ╓  

ifo ṅשׁ Ӑד 3ủПѷꜜ ▲(World Economic Survey)
1 ӱȲԓ ֵ › Пכ

ᾎ Ɫ ֣Ȳѹ ӑẃ 6 ѣП ═ ( 1)ȴӐד 8ѣѻ Ϣ╓ (PMI )ᶁБᵅὑ 50

░ ( 2) ӱ ᾭᾓЛṾȷּר … ד2016 8ѣѿẃ װ 50ȴ 

   

 

 

 

 

 

                                                      
1
 ifo ḕủ 100 ȳ Ͼᴯ Ȳ ֢ᴞ ›цӑẃ 6 ѣП ᾎȲԛṼ֢כ Ғ ∟ ȴ 

1  ifo ѷꜜ ▲ 

ȸӔ ῶӱ ԓ ═Ӕ֣כᾎȲ ῶӱ═  ᾎȲ0⁄ῶӱ═ӂȴכ֣

ẃ ȸifo Institute (2019), ñWorld Economic Survey for the 3
rd
 Quarter 2019,ò 

Aug. 12 

2  ѻ PMI  

ȸּר Ɫ ISM PMIȲԓ Ɫ J.P. Morgan PMIȲѡӐц а
Ɫ IHS Markit PMIȲМ Є ⱢỪѠ PMIȴ 
ẃ ȸBloombergȳRefinitiv Datastream 

╓  



2 

 

3.2

2.3

4.8

2.9

1.9

0.8

2.63 2.7

6.6

5.0

3.1

4.1

6.2

4.7

7.1
6.8

2.7

1.7

4.3

2.3

1.1 1.1

2.02

1.4

6.2

4.4

0.6

3.3

5.9

4.4

6.6 6.6

2.7

1.6

4.4

2.3

0.9
0.3

1.97
2.1

5.8

4.6

1.6

3.3

6.1

4.4

6.5
6.8

0

2

4

6

8
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2. Ӑדԓ  כ ȲὙדҠ ═  

IHS Markit Ӑדԓ  כ Ӧϱ(2018)דП 3.2% ᴟ 2.7%ȲὙ(2020)ד⁄═ӂὑ 2.7%( 3)ȴ 

ӐדԒ  כ ӦϱדП 2.3% ᴟ 1.7%ȲὙדԛ ᴟ 1.6%ȷẔМּר Э̡ὙẒד  כ

Ҡ ═ ὑ 2.3%Ȳѻ֪ ὔ ᾨ Ẕ ϩ Ȳ  כ Ҡ ќ а

цѡӐὙד  כ ϚḔϯ Ȳ⁮ ⁄֯╜Ἀ Єќҏϯ Ҡ ὑὙ֫דсȴ 

ắѻ  כ Ȳ Ӏ ϩ Ӽ ȲӐד  כ ᴟ 4.3%ȲὙד⁄

сᴟ 4.4% ֢ с Фṓ( ү … й П ᾓиέ  ῶ 1)̢  

 

 

 

 

 

 

 

 

 

 

ȸ1.. f ῶӱ ȴ 

 2. ..ŷ̡ Źц иᵑῶӱ › ϱс̡ϯד1 ц═ӂȴ 

3. ֙⇔Ɫ ᵛ)⇔ד╜ Пד Q2ᴟדװП Q1) ȴ 

4. ὧẦכ МȲ Ғị Ԓ ȴ 

ẃ ȸ֢ ỪѠ ȳIHS Markit (2019/8/15) 

3  IHS Markit ԓ цѻ  כ  
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3. ԓ ὔכ Ь  

ԓ ὔ ᾨЛ Ȳ  ὔכ  ȴӐד 8 ѣѷꜜ ὔ (WTO ) Пԓ ₇ ὔכ ╓ 2 ᴟ

95.7( 4)Ȳ ד2016 7ѣ ╓ еӁѿẃ ȴɑWTO ӱ ὔ ὔ ЄцЛ ứἤ Ғ

ԓ ὔכ  Пϯᴩ 3̢ 

Ӑד 7ѣ  (IMF )⁄ ЭȳὙẒדԓ ὔ  כ иᵑԛϯ ᴟ 2.5%ȳ3.7%( 5)ȴ 

 

 

  

 

 

 

 

 

 

 

                                                      
2 ԓ ὔ ╓ (World Trade Outlook Indicator, WTOI)ᴞӐד 8 ѣ Ḃ ԓ ₇ ὔכ ╓ (Goods Trade Barometer)ȲⱢ ẁԓ ₇ ὔ ᵛ

(real-time) П Ԓ╓ Ȳ… ԓ ₇ ὔ ẓ ד⇔ ц ԒἤПד ӭ(ҏЀ ȳ Ὲ ȳ Ѐᵟ֟ ȳḦṞӢ ȳ І
Ԉ ὔ ц ᾬ ὔ )֥ẆП Ϛ ֥╓ ȴ 

3
 . ᴕWTO (2019), ñRevamped Trade Indicator Suggests Further Weakening of Goods Trade into Third Quarter,ò WTO Trade Barometers, Aug.15ȴ 

4  WTO ԓ ₇ ὔכ ╓  

ȸ╓ 100ῶӱ ₇ ὔכ ֝ ὑ 100҅ῶכ  ὑ

ᵅὑ 100⁄ῶӱᵅὑ ȴ 

ẃ ȸWTO 

5  ԓ ὔ  כ  

ȸҔᵶ ₇цὢ ὔȴ 

ẃ ȸIMF World Economic Outlook Database (2019/4/9)ȳIMF World 

Economic Outlook Update (2019/7/23) 
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53.23

1/3

74.94

4/25

68.41

9/16
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/аרּ

ד2018

ד2019

(ϡ) ₇ ϯ ∟֫ Ȳԓ Ьᵅ  

1. ᾒ ∟֫ Ȳ ЭȳὙẒדᾒ Ь ᵅὑϱד 

Ӑד 7ѣѿẃȲӦὑּרМ Ȳ ֵϯ Ӑדϯҙדԓ ᾒ  כ ᴷ ȲҒѿ 8ѣῴּר ΩӁ

ԛ М Є Ѐ ₇Ғ Ȳ Лᵓԓ ᾒ Ȳѿцּר ᾒ ׀ Ȳᾒ ϯ ȴ 8ѣϯע∟Ȳּ֪ר

ᾒ ׀ ᵅȲҒѿ 9 ѣ 14ѡḘ ֮ Ἦᵄ ᾒ ╟цᾒӥ Ȳ Є ȲҠ Ѡ Ȳᾒ ֫

( 6)ȴ 

Ӧὑּר ᾒ Ь Ȳѹԓ ЛṾȲԓ ᾒ  כ Ὅ Ȳѻ ЭȳὙẒדӁ ᾒ

ӂᶁиᵑⱢḕ ацר66.0ּ ПדаȲᶁᵅὑϱר62.8ּ а(ῶר71.0ּ 1)ȴ 

    

     

 

  

 

 

 

 

 ѡ  
 ד2020 ד2019 ד2018

   

IHS Markit 2019/8/15 

71.0 

66.9 64.3 

Ϣ (EIU) 2019/8/21 67.7 62.0 

רּ (EIA) 2019/9/10 63.4 62.0 

ӂᶁ 
 

66.0 62.8 

ẃ ȸRefinitiv Datastream̡ IHS MarkitȳEIUȳEIA 

  6  Ӂ ᾒ  ῶ 1  Ӂ ᾒ  

ẃ ȸRefinitiv Datastream 

ᴯ:ּרа/  
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2. ṛ ∟֫сȲ Ӑ  ὑᵅ  

Ӑד 7ѣῴѿẃȲּר цђᴫ щ ═ Ḃ Ȳѹ 8ѣМעȲּר Њ цӞᴏ ᴷȲҒ

ѿ ђᴫ ṗ Ғ4Ȳ Thomson Reuters ᾬ ╓ ϯ ∟ὑᵅ 9ѣМעѿẃȲּר

ϯ ԓ ᾬ ȲҒѿМ Є Ӽ רּ ṗ ֫с( 7)̢  

Ӑ  Ѡ 7ѣѿẃȲӦὑ רּ ᵅּרаȲҒѿ 5ȲBloomberg Ӑ  3 ѣ

╓ Ϛ⇔ϱ ắּרМ ὔ טּ цּרМ ЛṾ ֪ Ȳᵧᵅ ṛ ( 8)ȴ 

  

   

 

 

 

 

 

 

                                                      
Мרּ 4 ὔ сטּ М Є ђᴫ ṗ Ѐ Ḗ Ғ ױ֪ Ғȴ 
5 ѻ ӣẃӢ Л ц Ṟ ᴃ ѻ֪М Є Л ὑ Ȳ ϤȲҒѿ ☺ḦṞ ֪ Ṟ Ḗ ⁬ ѹ ӑẃ
Ҡ ẁ ᴖЄ Ϥ Ȳפּ֥ ѿѻ ֮֙Ҽц √ ПҏЀц ’ ▲ ȴ 

  7  Thomson Reuters ᾬ ╓  

 

  8  Bloomberg Ӑ  3 ѣ ╓  

 ╓  ╓  

ȸBloomberg Ӑ  3 ѣ ╓ (Bloomberg Base Metals 

3-Month Price Commodity Index)…   ӻὔἬП (

45%)ȳ (25%)ȳ (15%)ȳ (12%)ȳ (2%)ц (1%) ẞ ѡ 3

ѣ פּ֥ ȴ 

ẃ ȸBloomberg 

ȸThomson Reuters ᾬ ╓ …Ӧ ṗȳЊ ȳӞᴏ פּ֥

ᴖ Ȳϴ ẞ ѡ 6 ѣвП ȲꞋפּ֥ ֯ ȴ 

ẃ ȸRefinitiv Datastream 
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3. Э̡ὙẒד ᶁᵅὑϱד 

ӦὑӐדԓ  כ ȲҒѿ ᾒ ӼҠ ᵅὑϱדȲԓ ᴟ 2.6% Ὑד⁄ сᴟ

2.7%( 9) ᶁᵅὑϱדП 2.9%̢ 

Ӑרּד ȳ а цѡӐП иᵑⱢ 1.9%ȳ1.3%ц 0.6%ȲꞋᵅὑϱדȲ Ὑרּד цѡӐиᵑ

сᴟ 2.1%ц 0.9%Ȳ а ⁄═ӂ̢М Є ֪ ꜟ ᴚ ϱ ϩЬЄȲӐד ӦϱדП

2.1%сᴟ 2.5%ȲὙד⁄═ӂὑ 2.5%( 9)ȴ 

 

 

 

 

 

 

 

 

 

 

9  IHS Markit ԓ цѻ П  

ȸ 1. f ῶӱ ȴ 

2.  ŷ̡ Źц иᵑῶӱ › ϱс̡ϯד1 ц═ӂȴ 

3. ὧẦכ МȲ Ғị Ԓ ȴ 

ẃ ȸ֢ ỪѠ ȳIHS Markit (2019/8/15) 
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(Ϯ)ּר ȳ а ц иṸыҶᴩ ╜ ᵓ  

Ӑד 7ѣѿẃȲӦὑԓ ЛṾѹ ᵅ רּ (Fed) Ở ☺Ҷᴩ(ECB)Ӽ ׀ ᵓ

(deposit rate)
6ц ȲѡӐҶᴩ(BoJ) ═╜ ᵓ Л Ȳ ᴕ ϚḔ ȷ ☺ȳ⁮ ȳ

֙Ҽȳ ᴫ ȳ ȳ֙⇔ȳ √ ц ⁮ иṸы֮ Ҷᴩ⁄Ɫ Ȳ כ ( 10̡ 11 ѻ

╜ ᵓ ᶮ  ῶ 2)ȴ 

 

  

                                                      
6
׀  ᵓ … ECBᾼ 3 ѻ ╜ ᵓ ПϚȲⱢ ECBќҀ ᴩ׀Ὅ ECBП ỏ׀ (ᵛ  )Пᵓ Ȳ ᵓ ᴞ ד2014 6ѣѿẃᶁⱢ ȴ 

10  ѻ Ҷᴩ╜ ᵓ  

9/16 

ȸּר П╜ ᵓ ⱢϚ Ȳ╝ѿϱ цϯ Пӂᶁ ᷉
ȷ а Ɫѻ ԛ ᵂᵓ ȴ 

ẃ ȸ֢ ỪѠ  

11  Ẕ҃ ╜ ᵓ  

ẃ ȸ֢ ỪѠ  

9/16 
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(ҳ)ắּרМ ὔ сטּ Ȳ   Ӏ  

1. ѻ е ᵓ Є ϯ Ȳּר   ᵓ ᵅὑ ᵓ ᾼ ᾓҒ  

ԓ ѹ ế Ȳѻ Ҷᴩ ╜ Ӵ Ȳ  ☼֣е Ӏ Ȳ ѻ е ᵓ ᶁ

ᴟῺדᵅ ȴѿ ד10 е ᵓ П רּ Ӑד 9ѣ 4ѡ ᴟ 1.459%П ד3 ᵅ ȳᾎϯ ⇔ ЄȲ

ӼὙ ϯ ȲѡӐῺ ⁄ ד3 ᵅ̢ 9ѣ 5ѡ∟ Мרּ ҏ ὔ ᵒ Ȳ֢ ᵓ ч ֫ ( 12)ȴ 

Ӑד 6ѣѿẃȲּר ד10 е ᵓ ֵᵅὑ 3 ѣ е ᵓ ᵓ פ ҏ (inversion) ȷ8

ѣῴּרМ ὔ сטּ Ȳ  ═ Ϥּר е Ӏ Мȳ  е ᵓ Є ϯ Ȳ ᵓ

8ѣМע ד10 е ᵓ Ӽᵅὑ ד2 е ᵓ ( 13)Ȳ   ᵓ ᵅὑ ᵓ ᾼ ⇔ҒЄȳ Ἃ Ȳ

ᴩ ֪ ЛṾᴖ ‒ ȲЛᵓ ȴ 

 

 

 

 

  

ẃ ȸRefinitiv Datastream                                            ẃ ȸRefinitiv Datastream 

12  ѻ ד10 е ᵓ ṛ רּ  13                       е ᵓ ᵓ  
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 2. ϢӖ аרּ 7.0 қȲѻ аֵṛרּ  

Ӑד 6ѣἉּרМ Ϣ ὑ G20 כ ὔẦ Ԛ Ȳ 8ѣ ԛטּ Ȳ8ѣ 5ѡϢӖ аרּ 1

аᵋרּ 7.0ϢӖ П қȲ רּ∟ М Є ԝⱢ ȲϢӖ Ȳ9ѣ 5ѡ∟ּ֪רМҠ

ᵒᴖѦ ֫с( 14)̢ Ӏ аӼֵṛרּ ȲẔМ֙⇔⁄֪ Є כ Ὅ Ȳ⁮ ֪ҏЀЛṾѹ ѡӐ

ὔ טּ ῶ ( 15)ȴ 

Ԓ иȲѡ Ӏ Ӧс ȷ ắ Л ứἤ ṛ ȷ а⁄֪

ῶ ЛṾ ᵧ ( 15)ȴ 

 

 

  

 

 

 

 

 

  

14  ϢӖ ╓аרּ ṛ  

ȸFed Ӏ ╓аרּ Ӧ 19 Ȳѻכ ⱢϢӖ (31.3%)ȳ ᴫ
ἶ (25.7%)ȳ а(6.6%)ȳ֙ ⇔ ѩ(5.3%)ȳђᴫṭ (3.9%)ȳ ү (3.8%)

Ғị (3.1%)ȲẔ Њὑ 3%ȴ 

ẃ ȸRefinitiv Datastream 

 

                                                                            
 

15  ѻ асרּ  

ד2019)      9ѣ 16ѡ 6ѣἉѩ ) 

ẃ ȸRefinitiv Datastream 
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3. ԓ ѻ ῖӀ Ȳв ֣цắ ὑẁ П ȲῖӀῶ ד Ṿ 

ԓ ῖӀắּרМ ὔ טּ ᴖЄ ᾌ Ȳ6 ѣἉɦЎ ɧּרМצ ⌠ ὔ ᵒȲ ѿѻ Ҷ

ᴩ ╜ Ӵ ֣ Ȳּרῖὑ 7ѣϯעԛ ҭ Ȳѻ ῖӀ֫с 8ѣּרМ ὔ сטּ Ȳѻ ῖӀч

ϯ Ȳ9ѣ∟⁄ּ֯רМ ҏ ᵒ ᴖѦ ֫ ( 16)ȴ 

9ѣ 16ѡ 6ѣἉѩ Ȳ ѡῖӀϱ̡רּ ҵȲ ⁮ȳү ֪ắ ὑ цẁ ȲῖӀῶ Ӽ

ד Ṿ ֙⇔֪ ЛṾȲ ֪ɦ Ӝ Ẃɧ (ϭ ч М)ᶼ ♄ Л ȲῖӀ Є( 17)ȴ 

 

 

 

 

 

 

 

  

  

17  ѻ ῖ ╓  

ד2019) 9ѣ 16ѡ 6ѣἉѩ ) 

 

16  ԓ ѻ ῖ ╓  

ẃ ȸRefinitiv Datastream                                                   ẃ ȸRefinitiv Datastream 
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(Х)ԓ ֵЛ ứἤ 

֯ԓ ϯȲԓ ὔ ԛ⇔с Ȳ ԓ ҏȲ ᴖὈ ὢ ♄ ҫМ Є

  ϱс ԓ Ӣ ѿ Л ứἤЬ ц֮ ╜ᾙ с ᶁ

Ҡ Ɫԓ ẃϯᴩ ( 18)Ȳừ й ᾃד ∟ ȴ 

18  ԓ › П  

  

 

 

 

 

 

 

 

 

 

 

 

ԓ ὔ ᾨЛ Ὀ ὢ  

Ä ּרМ ὔ Ғטּ Ȳ Ѡ ⌠ ᵒ ѽ

Ф‒ȲЛ ứἤЬ ̢ 

Ä ּרМּ̡ר ȳѡ ὔ оȲ ԛ

Б Пԓ ҏ ᴖὈ ὢ ♄ ȴ 

╜ᾙ ᾨ ӑẃ Л ứἤЬ  

Ä ᾎ  Ѧ Ầ Ȳ Ҡ

ԛἋᴟὙד 1ѣ 31ѡȴ 

Ä דӔ ѻ Ầ Ȳӑ

ẃ Л ứἤЬ ȴ 

֮ ╜ᾙ с  

Ä ч МᶼᾨБ ц  Ӏ

ѹᴿӑᶙԓӂ ̢ 

Ä Ḙ ֮ Ἦᵄ ᾒ ╟ רּ ԁ

… о̢ 

М Є Ὅ Ȳ   ϱс 

Ä ּרМ ὔ сטּ ȲṿМ Є Ӣ ȳ ȳ

᷾ цҏЀꞋṛ Ȳ ϯᴩ ϩҒЄ̢ 

Ä М Є сᴟ ҭ Ȳԍ ѡפּ

Ȳ  ἤϱсȴ 
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ẃ ȸEconomic Policy Uncertainty                                         ẃ ȸBloomberg 

 

 

 

0

100

200

300

400

500

600

700

800

2016/8 2016/12 2017/4 2017/8 2017/12 2018/4 2018/8 2018/12 2019/4 2019/8

ר2018/4ּ ΩӁ

М Є 500

аרּ Ѐ₇

ר2018/7ּ ΩӁ

М Є 2,000

аרּ Ѐ₇

ר2019/8ּ ΩӁ
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аרּ Ѐ₇

╓

1. ԓ ὔ ᾨЛ Ȳ Ὀ ὢ  

Мרּ ὔ Л с ӦὑӐד 8ѣѿẃּר БΩӁἨ ╟ М Є Ѐ₇Ғ МȲ ȳњ

ц ᾼ֥ ѩ Ȳӑẃכ7 ῏ќҏᾼ Ȳ ᴖ רּ ȲṳҒ כ ԓ Ὅ ȴ 

Мרּ ὑ 10ѣ ᴩ ὔ ᵒȲῺ Ѡ טּ Ȳ ṤЭ Ѡ ᵒꞋ ѿѲ Ѳ(tit for tat) ȲФ‒

⇔ᵅȲ רּ ὔ╜ Л ứἤЄ ϱс( 19)Ȳ ԍ Ӑќҏ ‒їȴӐד 5ѣѿẃ ԓ PMI Б

4 ѣᵅὑ 50 ░ ȷὢ PMI Ь ὑ 50Ȳ Ӽ Ḕṛᵅ( 20)ȴ ԓ ὔ ԛ о(ּֽר

ЀḦṞҒ ȳѡ с ὔ )Ȳ Б П Ȳ ᴖὈ ὢ ♄ ȲҒ ԓ ϯᴩ

7ȴ 

 

 

 

 

  

 

 

 

 

  

                                                      
7
 ᴕECB (2019), ñUpdate on Economic and Monetary Developments,ò Economic Bulletin, Aug. Capital Economics (2019), ñWill the Manufacturing Malaise Spread to 

Services?ò Aug. Morgan Stanley (2019), ñMind the Spillovers to the Consumer,ò Aug. OECD (2019), ñOECD Economic Outlook,ò May̢ 

רּ  19 ὔ╜ Л ứἤ╓                       20  ԓ ὢ PMI  
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2. М Є  כ ṛᵅȲ Ȳ   ϱс 

ӐדѿẃȲМ Є PMIֵᴯὑ 50 ░ ѿϯȲ7ѣ Џ ד ᴟ 4.8%П ẃד17 ᵅȲ

₇ Ӽϯ כ ᴟ ᵅȷ1~7ѣỆứװѿẃד2000 ᷾  כ 5.7%Ȳ ѿẃ֝ד1998 ᵅȲҒϱҏ

Ѐ Ȳ Ὑ כ Ὅ Ȳ Ӏ Ἥ ȴ 

ϱדἉȲМ Є ד GDPѩ Бсᴟ 254.0%П ҭ ϯᴩ ϩҒЄȲ Ὼ ԍ

פּ ᾓѡ Ȳ ᴩЛṏ ѩ сȲяẔМЊ₤ ᴩс ḆⱢὙ Ȳ  ἤӼᴴ ϱсȴ 

М Є Ɫԓ 2Є ȲẔ  כ Є Ὅ ц  Ӏ ᾌ ӢП ҵ Ȳᶁ ═ ԓ

 ȳ כ ứцЄỨ ₇Ӏ ṛ ȴ 

3. ╜ᾙ ᾨȲӑẃ Л ứἤЬ  

9ѣῴ ɦ ᾎ ɧ(Benn Bill )
8Ȳ ᵍ ד Johnson ᴞὑ 10ѣ 31ѡП Ầ

(no-deal Brexit)Ȳ ᾎ Ȳ ╜Ἀ ὑ 10ѣ 19ѡ› Ḗ ᾪ Ầ Ἠ֝ Ầ Ȳᵡ⁄

֣ ḖἋ∟ 3 ѣᴟὙד 1ѣ 31ѡȴ 

ד JohnsonӔ ɦ ’ ╟ɧ(Irish border backstop)
9 ѻ ậ Ԛ Ȳѿ ֯

10ѣ 17~18ѡ Ṷ כ ᾪ Ầ Ȳ Ь ═ צ ᾪ Ầ Ꞌ ὑ 10ѣἉֽ ȲẔв Ừ

ӼῶӱҠ ɦ ᾎ ɧᾼ֥ᾎἤ ҏ╚ Ȳӑẃ Л ứἤЬ Ȳ Ầ ПҠ ἤӑ ᶙԓ 10ȴ 

                                                      
8
 ɦ ᾎ ɧБὑ 9ѣ 9ѡ Ѕѵ ∟ӔהӢ ȴ 

9
  ɦ ’ ╟ɧ ứȲ ֯ ḇ›Ȳӑ ԓכ ἤẦ Ȳ ═Җ ᴩП ꜜӑ Ӵ қἨ ▲ ȲẒ

ϢӖȳ ₇Ꞌ ᴞӦ☼ Пᾭ ȴױ ╟… Ϯ⇔ᵡḟ› ד May Пכ Ầ ᾼѻ ֪ȴ 
10

  J.P. MorganȳBarclaysȳHSBCȳIHS Markit  Morgan Stanley ╓ҏȲ ӑ כ ᾪ Ầ ȳ ӑ ᾪ Ầ Ἠ
Ἃ∟ ϯȲ Ҡ ›Є Ȳ Ầ ᾼҠ ἤ ȴ׀ ᴕ J.P. Morgan (2019), ñBrexit: An Attempt to Make Sense of the Sound and Fury,ò 

Sep. 13ȷBarclays (2019), ñBrexit Update: With or Without EU,ò Sep. 12ȷHSBC (2019), ñThe Market Versus the Data,ò Sep. 11ȷIHS Markit (2019), ñBrexit and the UK 

Economic Impact,ò Sep. 11ȷMorgan Stanley (2019), ñPause, Extension, Elections,ò Sep. 10ȴ 
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Бנ Ở Ầ П ╟Ȳᵀ Ѡ вЛЄҠ ᶙכἬדצ Ȳ Ầ

Ȳự ᾭᾓ ᵍ11 Ȳױ Ҷᴩ ᵫȲ і IMF ӼῶӱȲ ױ֪

ắ Є ҷȴ 

4. ֮ ╜ᾙ с  

֮ ╜ᾙ טּ ЬȲῺ ̪֫ Ӝ Ẃ̫ ד ᶼᾨᴿӑᶙԓӂ Ὼ Ḙ ֮

 Ἦᵄ ᾒ ╟цᾒӥ Ȳּר ╓ ṶԈ…ԁ ╓ṿ רּ ԁ … о Мὧ ᶝ ԛ ȴ›

ד П о ᶁ ═ ԓ   Ӏ ̡ ц ȴ 

 

 

 

 

 

 

 

 

 

                                                      
11

 ᴕBBC (2019), ñBrexit: Operation Yellowhammer No-Deal Document Published,ò Sep. 12ȴ 
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 ῶ 1  ү … й П ᾓ 

 

רּ  

 ̧ Ӑד 2ủȲӦὑӖ ᷾ ц ҏᶁ ᵧ Ȳὂ Ӗ ц╜Ἀ П Ȳ כ⁬  כ

( ϱủѩȲ דכ )Ӧ 1ủП 3.1% ᴟ 2.0%ȴ 

 ̧ ȲӖ כ ⁬Ȳ Ὼ ϩ Ȳѹ М Є ὔ טּ

с צ Ầ Ȳᵀ ὔЛ ứἤБ ԍ ‒ї ὔ♄ ȲҒѿ ╜ Ὠ Ȳ

Ӑדϯҙד  כ ὑ ếȲԓד  כ ӦϱדП 2.9% ᴟ 2.3%ȲὙד⁄═ӂὑ

2.3%( 3)ȴ 

а  

 ̧ Ӑד 2ủȲắԓ ὔᾨ Ғ ȳ Л ứἤц иכ ╜ᶝ Ȳ  כ

Ӧ 1ủП 1.3% ᴟ 1.2%ȷѻ כ МȲ цҏЀ  ῶ ЛṾȲ  כ Є

ᴟ 0.4%ȷᾎ ֯в ќ ϯȲ  כ сᴟ 1.4%ȷ Єᵓ⁄ắ╜ᶝ Ȳ Б

Ϥ ȴ 

 ̧ ‒ї═ ϯ ȲϭѿЏ ‒ї ⱢὙ Ȳ 2ủБ ᴟ  ӂᶁПϯȲч╣ԍ

› ═ ᾎȷכ Ӑדϯҙד ПדӦϱדȲԓדᵅὑϱҙ כ 1.9% ᴟ 1.1%ȲὙד

⁄ ᴟ 0.9%( 3)ȴ 

ѡӐ 

 ̧ Ӑד 2ủȲӖ ֯ 10щ ϯ ȲеԚ᷾ כ⁬ ῶ ӼṾȲ ҏắּרМ ὔ

Ғטּ ПЛᵓ 2 ủ Ȳ כ  כ ( ϱủѩȲ דכ )Ӧ 1 ủП 2.2% ᴟ

1.3%ȴ 

 ̧ Ӧὑϯҙדԓ ҵ ϚḔ ȲҒѿ 10 ѣ ‒їȲ

ПדӦϱדȲԓדᵅὑϱҙ כ 0.8% сᴟ 1.1%ȷὙד⁄֪ԍ ᷾ ‒ї оцὧṺ ד

еԚ᷾ ᵫϚ◕ Ȳ Є ᴟ 0.3%( 3)ȴ 
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⁮  

 ̧ Ӑד 2ủ  כ Ӧ 1ủП 1.7%сᴟ 2.0%Ȳѻ Ӧ╜Ἀќҏ Ғ ȷ ҏ ⌠ Ȳ כ

Ь Ȳԍ ᷾ ц ∂᷾ ⁄═ ȴ 

 ̧ ⁮ ╜ἈБ ╟ 6.7ԑ а(ּפ 57 (аרּ Ғ ѿẛ в Ȳ Мרּ ὔ Ғטּ ═

ҏЀ ȲѹѡӐБ ⁮ ṹצҏЀ ▲ ᾼӪ֤ М ֤Ȳ⁮ Ӽ ѡӐ Ӫ֤ М

Ȳᶁ Лᵓ IT ᴖ ԍ ᷾ Ȳ Ӑדϯҙד דӦϱדȲԓדᵅὑϱҙ כ

П 2.7% ᴟ 1.4%ȲὙד⁄Ҡ ֯╜ἈЄ ќ їᶾ שׁ ќ ϯ֫сᴟ 2.1%( 3)ȴ 

М Є  

 ̧ Ӑד 2ủȲ  כ Ӧ 1ủП 6.4% ᴟ 6.2%Ȳ… ד1992 1ủѿẃ ᵅȲѻ …֪ỰӖ

› Ȳ ‒їȲҒѿҵ цּרМ ὔ טּ Ȳ ц ҏ כ

 П юἬ ȴ 

 ̧ Ὼ ╜Ἀ֯ ̡ ╟᷾ Ѡ ╟ ╜ כ Ȳ ԓ ϯᴩцּרМ ὔ טּ

Ғ Ȳ ѿἪӀ ═ Ἢ֮ ᷾ Ȳ Ӑדϯҙד  כ ᵅὑϱҙדȲԓד

 כ Ɫ 6.2%ȲᵅὑϱדП 6.6%ȲὙד ᴟ 5.8%( 3)ȴ 

ὧẦ 10  

 ̧ Ӑד 2 ủ Ғị̡ ȳ √ ц ⁮иᵑắ ̡ҏЀȳ ∂ ц ῶ ЛṾ Ȳ

 כ ᶁᵅὑ 1ủȷ ẃᴫṸ֯Ӗ ϯȲ Ғ ⁄ȷ֙Ҽ כ 1ủ═ӂȴ 

 ̧ ӐדὧẦ 10  כ ӦϱדП 5.0% ᴟ 4.4% Ὑד⁄֫сᴟ 4.6%( 3)ȴ 

֙⇔ 

 ̧ Ӑד 2ủȲ֙ ⇔֪Ӗ ȳ᷾ цҏЀכ ═ Ὅ Ȳ  כ Ӧ 1ủП 5.8% Ɫ 5.0%ȴ 

 ̧ Ӧὑ ≡ Ὅ цῺẃв Ȳ Ӑד( (⇔ד╜  כ ӦϱדП 6.8% ᴟ 6.6%ȴ

Є ḇȲ ╜ ԛ⇔ ╜ ╜ Л ứἤ ҷȲҒѿ╜Ἀ ╜ ц ╜

ᵗצ╟ в ȲὙד  כ сᴟ 6.8%( 3)ȴ 

ẃ ȸ ᴞ֢ ỪѠ ȳIHS Markitцד                                          
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 ד2018 
 ד2019

ϱҙד 

 ד2019

7ѣѿẃ 
Ὑ 

רּ  
с 1.00

ᴍи  
 

0.25

ᴍи  

 ̧ 7ѣ 31ѡȲ ṩе Ӏ ỗ (FOMC) ὑ › П Ȳѿц

ϩᵅ Ȳḟ ṩ  ᵓ ӭ 0.25 ᴍи ᴟ 2.00%~2.25%Ȳṳᴞ 8ѣ Ѧ

ῶȲ ứ נ 2 ѣȴ 

 ̧ (Fed)ѻ PowellῶӱȲ ὔЛ ứἤӔḀạԍ ᷾ ц‒ї Fed═ ᾃԓ

Ὅ ȳ ὔ Л ứἤц ᵅ Ҡ רּ › П ֪ Ȳ ậᴩ

ѿ ═ ȴ 

а    

׀ ᵓ

0.10

ᴍи  

 ̧ 9ѣ 12ѡȲ ☺Ҷᴩ(ECB) ὑ ԓ ᾼЛ ứἤ═ Ȳ а ‹ כ

ϯᴩ ȲΩӁ ׀ ᵓ (deposit rate)ȳ Ḃᵓ › іȳ╓ה Ȳṳ

Ϥ 2   ạ⇔(two-tier system for reserve remuneration)
12 ╟ȸ 

ʟ ׀ ᵓ 0.10 ᴍи ᴟ-0.50%Ȳ ═ѻ ԛ ᵂᵓ ц Ὅ ᵓ иᵑὑ

0.00%ц 0.25%Л ȴѹ ═╜ ᵓ ὑӭ›ἨḆᵅѬ Ȳ᾿ᴟ Ὼ

ѹᵅὑ 2%ȴ 

ʟ 11ѣ 1ѡ Ȳḕѣ ⇔Ɫ 200 аȲ ═ ᴟс ›ȴ 

ʟ ᴞ 10ѣ 30ѡ Ϥ 2   ạ⇔Ȳ ᴩᾼ и   ᵍ ӣ ׀ ᵓ Ȳ

ќ═ а вѿ ᴩⱢѻᾼ ╜ ȴ 

                                                      
12 2   ạ⇔ ᴩП  иⱢẒ иȸ(1) ᵍ ӣ ׀ ᵓ ῏(ӭ›Ɫᾎứ ᵅ  П 6 )ȷ(2) ᵍ῏⁄ ӣ ᵓ ȴ 

 ῶ 2  ѻ ╜ ᵓ ᶮ 
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 ד2018 
 ד2019

ϱҙד 

 ד2019

7ѣѿẃ 
Ὑ 

ѡӐ    

 ̧ 7ѣ 30ѡѡӐҶᴩ(BoJ)ΩӁ ═ ╜ ᵓ ( ᴩ׀ὍҶᴩП ᵓ )ὑ-0.10%

Л ȲѹⱢ‚ṿ  ᵓ ӭ ד10) е ᵓ ) ═ὑ 0%ҿҢȲ ═ ᴩ е ȴ 

 ̧ ὑԓ Ὅ כ ȲѿцӐד 10 ѣ в цᾬ ПЛ ứἤ

ҒȲBoJ ═ӭ› ᵅП ȳ ᵓ Ѭ ᴟюᴟὙד╡ủҵȲṳῶӱ

ҷ ֣ 2%ӭ П Ȳ ϚḔ Ȳ ӱ П ⇔ Ԓ› ȴ 

М  

Є  
   

 ̧ ὑ רּ ὔ сטּ Ȳ ϯᴩ ϩҒЄȲ ѿ ϱсȲМ ϢӖ ᴩ ᴩ

⇔П ╜ Ȳ ═  ד1 ϢӖ Ὅ ᵓ ὑ 4.35%Л ȷ Ɫ

═Ӏ ☼ ἤ֥ ҉ Ȳᵓӣе Ӏ ֫ ᵂцֵ ―ᵓ ạ ҏ  ȴ 

 ̧Ɫ ᵅМЊ₤ԍ ӐȲМכ ϢӖ ᴩὑ 8ѣḂ Ὅ Ӏ ᵓ (Loan Prime Rate, 

LPR)ɲ כ ạȲ Ḗ ᴩὍ ᵓ ѿ LPRᵂⱢứ Ȳᴖ LPRЛԛ ᴕỪứᾼὍ

ᵓ ȲḂ┬ ד1 М ―ᵓ(Medium-term Lending Facility, MLF)
13ᵓ Ғϱ Д ᾼ

ѠהȲѹ LPR ᴩ 10 ᴟ 18 ȴ 

 ̧М ϢӖ ᴩΩӁὑ 9ѣ 16ѡ ԓ ϯ   ׀ 0.5 ᴍи ȷҫ ҵ ֯

ע ᴩ╜ в ᾼ₨Ӏ ᴩứ֣ϯ ׀ 1 ᴍи (иẒ ◕ Ȳ10ѣ

15ѡϯ 0.5 ᴍи 11ѣ 15ѡԛϯ 0.5 ᴍи )ȴ 

☺  
0.25

ᴍи  

0.25

ᴍи  7ѣ 2ѡҶᴩ  ᵓ ӭ 0.25 ᴍи ᴟ 1.00% ѿ в ц ̢ 

⁮  
с 0.25

ᴍи  
 

0.25

ᴍи  

7ѣ 18ѡҶᴩ ᵓ 0.25 ᴍи ᴟ 1.50%Ȳ… ὑҏЀцԍ ᷾ ȲҒѿ

ѡӐҒ ⁮ ҏЀП ạȴ 

                                                      
13 MLF Пѻ ғ ╥ ẁ ֥ ╜ П֮Ѡ╜Ἀц ԍצ  М ᵅ Ӑכ  Ȳ☼ ἤ ẁ Ɫ╜ ἤ ᴩ ֥   Ȳ ὂἽѠהȲ֥ ὂἽ
₇Ҕ╗ ȳҶᴩ ȳ╜ ἤ  ȳ ‒ӣ ẙȴ 
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 ד2018 
 ד2019

ϱҙד 

 ד2019

7ѣѿẃ 
Ὑ 

֙Ҽ 
с 1.75
ᴍи   

0.50
ᴍи  7ѣ 18ѡц 8ѣ 22ѡҶᴩ֢ 7щ   ֫ᵓ 0.25 ᴍи ᴟ 5.50% ѿ  כ  ̢

ᴫ   
0.25

ᴍи  

0.50

ᴍи  8ѣ 7ѡҶᴩ ỪѠ  ᵓ 0.50 ᴍи ᴟ 1.00% ѻ֪ԓ Ὅ כ ѹ› о̢ 

 
с 0.25

ᴍи  
 

0.25

ᴍи  8ѣ 7ѡҶᴩ 1щ   ֫ᵓ 0.25 ᴍи ᴟ 1.50% ѿ в  ̢ כ

֙⇔ 
с 0.50

ᴍи  

0.75

ᴍи  

0.35

ᴍи  8ѣ 7ѡҶᴩ   ֫ᵓ 0.35 ᴍи ᴟ 5.40% ѿ в ̢ 

√  
с 1.75

ᴍи  

0.25

ᴍи  

0.25

ᴍи  8ѣ 8ѡҶᴩ ỏ  ֫ᵓ 0.25 ᴍи ᴟ 4.25% … ὑ в ═ ̢ 

⁮   
0.25

ᴍи  9ѣ 13ѡҶᴩ ԛ ᵓ 0.25 ᴍи ᴟ 6.00%Ȳѿќ═  ȴ כ

 ȸ ῶӱӑ ̢ 
ẃ ȸ֢ ỪѠ  
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ϡȳ в ц иέ 

Ӑ(2019)דϱҙדӖ ᷾ ц ҏכ  ὑ ȲῴḔ  כ Ɫ 2.12%ȴϯҙד╜Ἀ Єв Ѡ

Ȳצᵗ ȷѹҙ ῏═ ҉ ц с ȲҒѿү ֫ү᷾ Ḕ ȲӖ ᷾ Ҡ ứ

ҵȲױȷ כ ₇ ȳ Ἦ ═ Ȳ ₇ Ḗ ҒȲ ד ẁ ₇ҏЀ

ȷṳᴕ כ ϱ֝ד ѩ ᵅȲӐᴩ ᴷϯҙד  כ Ɫ 2.66%Ȳԓד⁄Ɫ 2.40%ȴҫϚѠ ȲῺẃ

​Л Ȳ Ὠ ṛ Ȳ Ьᵅὑ ȲҒѿ ᾒ ᾬ ṛᵅȲԓד CPIד Ɫ

0.70%ȴ 

Ὑ(2020)דȲ╜Ἀ  כ Ӧ ӔȲҒѿү ֫ү᷾ ═ Ȳᶁצᵓ ᾃв  כ ȷ

ϯᴩ Ь ȲЛᵓ ҏЄ ȲӐᴩ ᴷ  כ Ɫ 2.34%Ȳ ᵅὑӐדȷҫ֪ ӐЏ ד сȲ

ҵ цד ὢ ϱ Ȳ в Ḗ ếȲ ӂ Ȳ CPI ד Ɫ 0.88%ȴ 

ѿϯ в ȳᾬ כ ц ȲиᵑҒѿ Ὑȴ 

(Ϛ) в   כ

1. Ӑᴩϱ Ӑדԓד  כ ᴟ 2.40%Ȳѻ …֪ϱҙד ῶ 7~8ѣ ₇ҏЀכ  ὑ  

(1)ϱҙד  כ Ɫ 2.12%(ῶ 1) Ȳ Ӑᴩ 6ѣ ᴷ 0.39 ᴍи ȴ 

Ã Ӗ ᷾ ȸҙ Ӑќҏ ȲҒѿ ∂Џ Џẓ᷾ Ӽ Ғȴ 

Ã ҏכ ϩ ֫сȸ ֫☼ц Ȳ ₇ҏЀ═  1ȴ כ

 (2)7~8ѣ ₇ҏЀכ  7.1% (ѿ ү )Ȳѻ …֪ ₇ ֫ү Ἦ ═ ȲҒѿ

₇ ὒủ Ḗ ҒȲ ϯҙד  כ ȴ 

                                                      
1
 1ủ 2ủѿ ү П ₇ҏЀиᵑכ  0.1% 3.6%ȴ 
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ῶ 1  Ӑדү  כ ц GDP֢ כ ӭ ⇔ 

  

 

 כ  

(%) 

=(a)+(b)+(c)+(d)+(e) 

֢ ⇔(ᴍи ) 

в  

=(a)+(b)+(c)+(d) 

Ӗ  

(a) 

Ӗ ᷾  

(b) 

╜Ἀќҏ ׀  

(d) 

ҵ   

(c)  ᷾ *
 (e) ҏ Ɏ-ɏ Ϥ 

ϱҙ1.28  1.61  0.33 0.11- 0.28 0.43- 0.15- 1.20 0.85 1.79 2.12 ד  

ϯҙד(f) 2.66 1.63 1.24 0.54 0.88 0.37 0.51 -1.02 1.03  3.09 2.06  

ԓד(f) 2.40 1.71 1.05 0.86 0.38 -0.02 0.40 -0.58 0.69 2.38 1.69 

 

 

 

2. ᴷϯҙד  כ ὑϱҙד 

(1)Ӑᴩ ᴷӐדϯҙד  כ Ɫ 2.66%Ȳ ὑϱҙדȴ 

(2)в Ɫ ᾼ כ ẃ ȲẔМӖ Ӗ ᷾  

   ֢Ɫ 1.24 0.54 ᴍи Ȳ ҵ ЄⱢ 1.03 ᴍи ȴ 

Ã Ӗ ֫ ȸѻ֪ ứכ ȲṞӀ с Ȳ  

╜Ἀ Єв Ѡ Ἤ ȴ 

 ʟ  Ӏ Л ứἤЬ׀Ȳῖ ӻכ 2ȳӖ ‒їṛ Ȳ 

   Ҡ ắ ȴ  

 ʟ Ὼ ứכ Ȳѹ ṞḂ Ҡ ṞӀ с Ȳ 

   Ӗ ϩ כ ( 1)ȴ 

                                                      
2
 Эד 2ủῖ ӻכ ד Ɫ-21.27%Ȳ7ѣ -14.4%ȴ 

*ȸҔᵶ╜Ἀце Ṷ ᷾ ȷf ҅ῶМҶ ᴩ ȲẔ Ɫ ȴ 

ẃ ȸ ẃᴞМҶ ᴩȳ ẃᴞѻ  

1  ᴞӣЊⅎṞ ֤ӭḕϢ ἤ ד  

ẃ ȸӻ ȷѻ  

% 

12.59  

2.42 

-8

-6

-4

-2

0

2

4

-40

-30

-20

-10

0

10

20

2018/1 2018/5 2018/9 2019/1 2019/5

ᴞӣЊⅎṞ (ҿ ) ֤ӭḕϢ ἤ (Ң ) % 
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 ד2018

1.99% 
 (f)ד2019

1.96% 

2.55 

2.29 

1.69 

1.46 1.46  
1.55  

2.28  

2.55  

0

0.5

1

1.5

2

2.5

3

2018Q1 Q3 2019Q1 Q3(f)

ʟ╜Ἀ Єв Ѡ ȲҔ╗ в ᵗ3ȳ 4 ẛ ╟ȲҒѿἬ ạ оѠ ╟Ȳ

ҒӖ Ҡќ Ἤ Ȳᶁצᵗ ȴ 

ʟ֪ϱ֝ד ᵅȲ ᴷϯҙדӖ Ҡ ϱҙ֫דсȲ Ɫ 2.41%Ȳԓד⁄Ɫ 1.96%( 2)ȴ 

 

 

  

 

 

 

 

 

 

 

 

                                                      
3
 ӻ ԏᶝ ҏɦ Єּוҍ Ӗ ɧȲ ᾃ 36 а ϢᴞӦᴩȳ ц ᵗ ԏ Ϥ ȳ ᵗеẦ ԏ♄ ȴ9 ѣ
16ѡᴟ 12ѣ 31ѡԛ ҏɦ Єּוҍ Ӗ ֢̅ ϡᾌҒ Ѡ ɧȲԚצ 11Є Ȳ᷾Ϥ  פּ 10 аȴ 

4
 ɦ ᾬ Ẃɧ Ӕ ȲЭד 6ѣ 15ѡᴟ ד110 6ѣ 14ѡѦȲϴ 1ȳ2 ᾼ Ԝ ȳᵐ Ἠ Ȳḕү Ҡ 2,000а ᾬ ȴ 

ϱҙד 

1.50% 

ϯҙד(f) 

2.41% 

2  Ӗ  כ  

ȸf ҅ῶМҶ ᴩ ȷẔ Ɫѻ еӁП ȴ 

% 
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 ד2018

1.79% 

 (f)ד2019

5.03% 

-30

0

30

60

90

-40

-20

0

20

40

60

80

100

120

2018/1 2018/4 2018/7 2018/10 2019/1 2019/4 2019/7

ӣṞ (ҿ ) Ӑ Ѐ(Ң ) 

0.62 

-0.12 

5.48 

0.97 

7.04  

6.48  

1.30  

5.69  

-2

0

2

4

6

8

2018Q1 Q3 2019Q1 Q3(f)

Ã Ӗ ᷾ Ҡ ȸѻ֪ҙ כ ῏═ ҉ ц с ȲҒѿῂ ᴰ׃ ∂ ╜ ᴩȴ  

ʟԓ Л ứἤ֪ ЬֵȲ ӑẃ ᾎכ Ȳ ạּפӖ ᷾  ȴ כ

ʟ ѻ ҙ ῏Ɫ ═ ԒȲ ҉ ȲӐד 1~8ѣ Ӑ Ѐד 11.4%( 3)
5Ȳѹ ϯҙד

Ӑќҏ װ ᴩȲצᵗ ᷾  כ ȴ 

ʟ╜Ἀ ∂ῂ ᴰ׃Ȳṳ ֚ᴔ∂ ᾬ ∂ ╜ ȲҠ ∂Џ ᷾ ȴ 

ʟ ᾬ ד Ẃ Ӕ 6 Ṟḡ ᵗ7 ╜ Ȳ Ṟ Ḗ( 3)ȲҒѿ╜Ἀ ֫ү᷾

ȲᶁצᵗӖ ᷾ Ȳ כ ϯҙכד  Ɫ 3.32%Ȳԓד⁄Ɫ 5.03%( 4)ȴ 

 

 

 

 

 

   

 

 

                                                      
5
 ẔМȲӐד 1~8ѣҙ Ӑ Ѐד 27.3%ȴ 

6
 ⱢṮạᴔ Є₤ ᾒṞᴁ╬ȲЭד 6ѣ ɦ ᾬ Ẃɧ Ӕ ȲҒ ᾒṞḡ Ȳϴ ‹Ἁד111 ṞȲṳ ד95 9ѣ 30ѡѿ›
ҏ ᾼЄⅎṞȳЄ ṞȳЄⅎ ẒӣṞȳ҅ӣЄⅎṞȳЄ₤ Ṟ῏Ȳḕ Ҡ ᾬ ϱ 5 аȲЄ ᴟ 40 аȴ 

7
 Ṟḡ ᵗᴞЭד 6ѣ 3ѡ ╟ᴩȲ Эד ᵗ 5,000 Ȳ109ד ᵗ 4,000 Ȳ110ד ᵗ 3,000 Ȳ Ԛּפ 18 аȴ 

% 

3  ӣṞ Ӑ Ѐד  

ȸ ӣṞ Ҕᵶ֢ ӣⅎȳ Ṟȴ 

ẃ ȸӻ ȷ ╜  

ϱҙד 

6.77% ϯҙד(f) 

3.32% 

4  Ӗ ᷾  כ  

ȸf ҅ῶМҶ ᴩ ȷẔ Ɫѻ еӁП ȴ 

% % 
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 ד2018

3.75% 
 (f)ד2019

3.56% 

9.91  
13.10  

31.40  

-5

0

5

10

15

20

25

30

35

2018/1 2018/4 2018/7 2018/10 2019/1 2019/4 2019/7

Ҝ ҏЀѩ ד   

6.42 6.33 

1.35 
1.63 

0.87  

4.13  

5.05  

3.96  

0

2

4

6

8

2018Q1 Q3 2019Q1 Q3(f)

(3) ҏכ ֫сȸѻ ắ ὑ ₇П ȳ ═ Ȳѹϱ֝ד ᵅἬ ȴ 

Ã ּרМ ὔ ═טּ 8Ȳѻ ϯ Эדԓ ὔ  כ 9Ȳѹ 3ủWTOԓ

₇ ὔכ ╓ ᵅ10 и ╓ Ȳԓ Ȳ ү ҏЀ ȴ 

Ã М Є ᴞ 8ѣ 1ѡ үᴞӦᴩ ᴩ Ȳѹ ẃү ⅎ Ȳ ϯҙד ⅎẃүϢװ юȲ

Лᵓὢ ҏכ ȴ 

Ã ȳ Ἦ ₇ҏЀ ὒ( 5)ȲҒѿ ₇֪ Ḗ ҒȲẔҏЀ

4 ѣᵧӔכ Ȳצᵗ ӑẃ ₇ҏЀ═  ȴ כ

Ã ᴕ 7~8ѣѿ ү П ₇ҏЀ═ ֫сȲכ  Ҡ Ἃ ȲҒѿϱ֝ד ᵅȲ ϯҙ

ד ҏכ  ֫сᴟ 4.49%Ȳ ὑϱҙדȲԓדⱢ 3.56%( 6)ȴ 

 

 

   

 

 

                                                      
8
 ֽӐד 8ѣ 13ѡּר ὔ҅ῶ (USTR)ΩӁᴞ 9ѣ 1ѡ Ȳ Ғ М Є פּ 3,000 аרּ Ѐ₇Ғ 10% Ȳ Ἃ∟ њ ȳ ₇Ғ ᴟ 12

ѣ 15ѡȷ8ѣ 23ѡМ Є ΩӁ רּ פּ 750 аרּ Ѐ₇Ғ 10%ȳ5%Л ȲиẒ᷅ᴞӐד 9ѣ 1ѡȳ12ѣ 15ѡ ╟ȲчạּרѠҒ ╟ȴּר
Ў ∟ч ȲᴞЭד 10ѣ 1ѡ Ȳ פּ 2,500 аМѠרּ רּ ₇Ғ П ȲӦ 25% ᴟ 30%Ȳҫ ϱ פּ 3,000 аМѠרּ רּ

₇Ғ П ȲӼӦ 10% ᴟ 15%ȲּרМ ὔ сטּ ȴ 9ѣМע Ѡ טּ Ȳ11ѡМѠеӁ 16 Ғרּ ₇ Ȳּר Ў
∟ῶӱȲ 10ѣ 1ѡ פּ 2,500 аМѠרּ רּ ₇ Ғ ᴟ 30%ᾼ ╟ȲἋᴟ 10ѣ 15ѡӢ ȷ9ѣ 13ѡМѠԛΩӁќ═ד ԍ ᴞּר

Ϛứ Єṗȳ ᴚ ₇ȴ 
9
 7ѣ IMF Эדԓ  כ Ɫ 3.2%Ȳ Ẕ 4ѣ ᵅ 0.1 ᴍи ȷ8ѣ IHS Markit Эד  כ Ɫ 2.7%ȲӼ Ẕ 7ѣ ᵅ 0.1 ᴍи ȴ

7ѣ IMF ϯ Эדԓ ὔ  כ ᴟ 2.5%Ȳ Ẕ 4ѣ 0.9 ᴍи ȴ 
10

3ủWTOԓ ₇ ὔכ ╓ 95.7Ɏᵅὑϱủ 96.3ɏȲ 4ủᵅὑ  100ȲⱢ ד2010 1ủѿẃ ᵅȲ ӱԓ ὔכ  ЛṜȴ 

5  ₇ҏЀד Ҝ ҏЀѩ  

ȸѿּרа ȴ ẃ ȸ ╜  

% 

ϱҙד 

2.52% 

ϯҙד(f) 

4.49% 

% 

6  ҏכ   

 

ȸf҅ῶМҶ ᴩ ȷẔ Ɫѻ еӁП ȴ 
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3. и ϱ Ӑד  כ ȲӂᶁⱢ 2.11% 

Ã и вҵѻ ϱ Ӑדү  כ Ȳѻ …֪ϱҙד ῶ ὑ Ἤ Ȳ Юὑ 1.70%

ᴟ 2.46%П ȲӂᶁⱢ 2.11% (ῶ 2)ȴ 

 

 

 

( ѡ ) 

ѻ                  

(8/16) 

IHS 

Markit                 

(8/15) 

Morgan 

Stanley                 

(8/20) 

 

үЄ 

(9/9) 

Barclays                 

(9/13) 

BofA Merrill 

Lynch                 

(9/13) 

JP Morgan                 

(9/16) 

Goldman 

Sachs                 

(9/16) 

ӂᶁ  

(ЛᵶҶᴩ) 

Ҷᴩ 

(9/19) 

 
2.46 2.02 1.80 2.20 2.40 1.70 2.10 2.20 

2.11 
2.40 

(ŷ0.27) (ŷ0.02) (Ź0.10) (═ӂ) (ŷ0.40) (Ź0.30) (ŷ0.30) (ŷ0.30) (ŷ0.34) 

 

4. Ὑד  כ ᵅὑӐד 

(1)в  ȴ כ

Ã Ӗ ȸ֪Ӑדϱҙד ᵓ Ȳ ᵅὙד  цῖᵓ Ὅ Ȳ ӐЏ ѣ Ȳ

ᵗצ ҒӖ Ҡќ Ἤ Ȳ ᾃӖ  כ Ȳ ᴷὙדӖ ếכ Ȳכ  Ɫ 2.00%ȴ 

Ã ╜Ἀ ȸᴕ Ὑד Ғц ᵅ ֪ Ȳ╜Ἀ  כ Ӧ ӔȲד 2.27%(ῶ 3)Ȳ

 כ ӦӐדП-0.02 ᴍи ᴟὙדП 0.32 ᴍи Ȳצᵗќ ϩ כ ȴ 

Ã Ӗ ᷾ ȸҙ ῏═ ᷾ ц 5Gד ⁫ Ȳ ∂ῂ ᴰ׃Ȳѹү ֫ү᷾ צ

ᵓ֪ ═ Ȳצᵗ Ӗ ᷾  כ ȴ Ӑד Ȳ ᴷὙדӖ ᷾  כ Ὅ ᴟ 3.04%ȴ 

ῶ 2  вҵѻ үד2019  כ П  

ȸ╗Ἅв … 6ѣ ѩ П Ӕ ⇔(ѻ Ӑד 5ѣѩ )ȴ 
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Ã ׀ ȸ ҟо׀ Ḃ Ȳ׀  כ ӦӐדП-0.58 ᴍи ⱢὙדП

0.08 ᴍи Ȳצᵓ  כ ȴ 

(2) ҏ ═ Ȳ כ ắӐד Ȳ ᴷὙכד  ᵅὑӐדȴ 

Ã 7ѣ IMF Ὑדԓ ὔ  כ Ɫ 3.7%Ȳ ὑӐדП 2.5%ȲҒѿ ү ֫ү ӣ ═

ȲᶁҠ ү ҏЀכ  ȴ 

Ã ּרМ ὔ ═טּ ȳМ Є ϯᴩ с Ȳ7ѣ IMF ц 8ѣ IHS Markit ὙדМ Є ѻ

 כ Ἠ═ӂ11Ȳ ӱҏЀỮ Є ȴ  

Ã ᴕ Ӑדѩ ȲὙד ҏכ  Ɫ 3.08%ȲᵅὑӐדП 3.56%ȴ 

(3)Ӑᴩ Ὑד  כ Ɫ 2.34%ȲẔМв Ɫ  Пѻϩȴ כ

Ã в Ɫ 2.26 ᴍи Ȳ ҵ ⁄Ɫ 0.08 ᴍи ȴ 

 

ῶ 3  Ὑדү  כ ц GDP֢ כ ӭ ⇔ 

ᴯȸ%ȷᴍи  

 GDP в  Ӗ  Ӗ ᷾  
╜Ἀќҏ 

׀  
ҵ   

 ᷾ *
  ҏ Ɏ-ɏ Ϥ 

 כ  
2.34 

2.53 2.00 3.04 2.27 5.19 -- -- 3.08 3.46 

⇔ 2.26 1.07 0.54 0.32 0.24 0.08 0.08 2.05 1.97 

 

                                                      
11

 7ѣ IMF Ὑרּד ȳѡӐцМ Є  כ иᵑⱢ 1.9%ȳ0.4%ȳ6.0%ɎЭד 2.6%ȳ0.9%ȳ6.2%ɏȷ8ѣ IHS Markit Ὑרּד ȳѡӐцМ Є
 כ иᵑⱢ 2.3%ȳ0.3%ȳ5.8%ɎЭד 2.3%ȳ1.1%ȳ6.2%ɏȴ  

*ȸҔᵶ╜Ἀце Ṷ ᷾ ȴ 

ẃ ȸМҶ ᴩ 
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(4) вҵѻ Ὑד  כ Юὑ 1.50% 2.58%П ȴ 

Ã Ὑד Л ứἤ֪ Ьֵ(ּֽרМ ὔ ᵒ )Ȳԓ ֵϯᴩ (ֽМ Є )Ȳ

֢ ү Ὑד ᾎиὼȲכ  כ Юὑ 1.50% 2.58%П (ῶ 4)ȴ 

 

 

 

( ѡ ) 

ѻ                  

(8/16) 

IHS 

Markit                 

(8/15) 

Morgan 

Stanley                 

(8/20) 

 

үЄ 

(9/9) 

Barclays                 

(9/13) 

BofA Merrill 

Lynch                 

(9/13) 

JP Morgan                 

(9/16) 

Goldman 

Sachs                 

(9/16) 

ӂᶁ  

(ЛᵶҶᴩ) 

Ҷᴩ 

(9/19) 

 2.58 1.97 1.50 2.0 2.30 1.90 1.70 2.10 2.00 2.34 

5. ү ӐדϯҙדцὙד ῶ ПЛ ứ֪ Ьֵ 

(1)֮ ╜ᾙ Ьֵȸ ɦч Мɧᶼᾨȳ Ϥ╜ᾙ ᾨц Єᵓ╜ᶝ ☺╜ ȲЛᵓ

  Ӏ ứȲ Ӑדϯҙד ᷾ ‒їȴ 

(2)ԓ ὔᾨ ӑ ȸּר Ẕ҃ ὔ ═ 12Ȳѡ ὔᾨ ∟ 13ȲҠ Ὼ ү Іц

₇ẁ ҏЀῶ ȴ 

(3)ԓ ═ ṛ ȸּר ϩ 14ȲМ Є ȳ а ѡӐ ЛṜȲ ạּפὙדү ҏЀ ȴ 

(4)╜Ἀ ҏП‚ Ӗ ᷾ Ѡ ⇔ȸֽ᷾ ү ϮЄѠ П ᴩ 15Ȳ ὙדӖ ᷾ ϩ ȴ 

                                                      
12

רּ  Эד 7ѣ 2ѡΩӁȲ8ѣ 2ѡ ᴞ⁮ Ἠү ȳ ⁮ҒЏṳ ҏЀᴟּר ᾼЛ ᵐῷ Ḋ ן 456%ᾼ ȴ ứӐד 9ѣ 1ѡц
12ѣ 15ѡ иᵑ פּ 3,000 аМרּ Є Ѐ ₇Ғ П ȲӼ Ӧ 10% 5 ᴍи ᴟ 15%ȴ 

13
 ѡӐ╜ἈҒ ạҏЀẞ⁮ ᾼ І Ȳ ѠṳדФ Ѡ ҏҏЀӪ֤ Ȳ ԓ Іц ₇ẁ כ ȴ 

14
 IHS Markit Ȳ8ѣּר Ϣ╓ (PMI)ᴞϱѣᾼ 50.4 50 ░ ᴟ 49.9Ȳ╥ ד2009 9ѣѿẃ ṓȴ 

15
 ᷾ ү ϮЄѠ иᵑⱢɦ Ὸү ֫ү᷾ Ѡ 2.0ɧȳɦ ү ԍ Ғ ᷾ Ѡ ɧ ɦМЊԍ Ғ ᷾ Ѡ ɧȴ 

ῶ 4  вҵѻ үד2020  כ П  
ᴯ: % 
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8  Ӑד 1ᴟ 8ѣ CPI ד ѻ ӭ 
( CPI ד П ) 

-1

0

1

2

3

2017/1 4 7 10 2018/1 4 7 10 2019/1 4 7

% 

CPI 

їCPI 

0.43 

0.39 

(2019/8) 

0.13  0.13  0.12  0.12  

-0.05  
-0.07  -0.07  

-0.11  
-0.2

-0.1

0.0

0.1

0.2

ὢ

 

Ἢ

  

ҵ

 

וֹ
ϵ
ἤ

₇ 

כ
ᴪ 

ᾒ

  

ᴍи  

ד           1.35%       0.91%            8.15%          1.58%      -0.47%        -2.02%          -2.00%      -4.27%                                       

(ϡ) › ᵅᴖ ứȲ ế 

Ὼẃ ​Л Ȳ Ὠ ṛ Ȳ Ьᵅὑ ȲҒѿԓ ֣ϯȲ ᾒ ᾬ

ṛᵅȲѹ в Ḗ ếȲ 3ủ CPIד ═ᵅᴖ ứȲ 4ủ֪ѩ ᵅȲCPIד ϱсȲ Ь

ếȴӐᴩ Ӑד CPIц ї CPIד иᵑⱢ 0.70%ȳ0.56%ȲὙד⁄иᵑⱢ 0.88%ȳ0.77%ȴ 

1. Ӑד 1ᴟ 8ѣ CPIד Ɫ 0.53%Ȳ Ьᵅ 

вҵ Ḗ Ȳ ᾒ ᾬ ϯ Ȳ вᾒ ȳכᴪȳֹוϵἤ ₇ Ȳ ═ ṛ

ᵅȲҵ ц ӖӢᾬ 16ȲӐדῴѿẃ ═ᵅᴖ ứȲᴟ 8ѣ ῏ᾬ ╓ (CPI)ד

Ɫ 0.43%ȷ1ᴟ 8ѣӂᶁⱢ 0.53%ȷЛᵶ Ὠц П ї CPIד ⁄Ɫ 0.45% ( 7)ȴ 

(1)ϱ ѻ֪ȸ ὢ ϱ 1.35%ȲҒϱἪ Ḕϱ 0.91%Ȳѿц ҵ иᵑ

ϱ 8.15%ȳ1.58%Ȳ֥ ṿ CPIד ϱс 0.50 ᴍи ( 8)ȴ 

(2)ϯ ѻ֪ȸ ȳᾒ ȳכᴪцֹוϵἤ ₇ Ȳ֥ ṿ CPIד ϯ 0.30 ᴍи ( 8)Ȳὂ CPI

и ȴ 

 

 

 

 

 

 

 

 

 
                                                      
16

 ӐדῴѿẃȲ17 ӖӢᾬ CPIד ᵧϯ Ȳᴟ 7ѣ Ɫ-0.46%Ȳ… ד2016 4ѣѿẃ ᵅȲ8ѣ ֫сⱢ 0.04%ȴ 

7  CPI ї CPIד  

ẃ ȸѻ  ẃ ȸѻ  
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9  ү Ӑד П *
 10  Ҷᴩ Ӑד CPI ц ї CPI ד П  

1.3 1.3 
1.4 1.4 1.4 

1.3 

1.1 
1.0 

0.8 0.8 
0.7 0.7 

0.8 0.8 

0.0

0.5

1.0

1.5

2.0

2018/7 8 9 10 11 12 2019/1 2 3 4 5 6 7 8

%

Ӂ

 *ȸ…ϫֵ ү CPI П ӂᶁȴ 

ẃ ȸAsia Pacific Consensus Forecasts, Consensus Economics Inc. 

0.70  

0.33  

0.81  

0.37  

1.29  

0.56  

0.42  

0.56  

0.41  

0.87  

0.0

0.4

0.8

1.2

1.6

ԓד(f) Q1 Q2 Q3(f) Q4(f)

CPI їCPI 
% 

2. ӐדцὙד ế  

(1) Ὼẃ ​Л Ȳ Ὠ ṛ Ȳ ᵅὑ ȲҒѿ ᾒ ṛᵅȲ 3ủ CPIד ═ᵅᴖ

ứȷ 4ủ֪ѩ ᵅȲCPIד ϱсȲ Ь ếȴ 

(2) ..Consensusḕѣ ӁПӐדү CPI ӂᶁ ᵧϯ Ȳᴟ 8ѣⱢ 0.8% ( 10)ȴ 

(3) ӐЏ ד сȲ ҵ цד ὢ ϱ Ȳ ԓ ֣ϯȲ ᾒ ᾬ

ȲҒѿ в Ḗ ếȲ ӂ ȴ 

ʟҶᴩ Ӑד CPIц ї CPIד иᵑⱢ 0.70%ȳ0.56%( 11)ȷὙד⁄иᵑⱢ 0.88%ȳ0.77%ȴ 
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0.70  0.67  

0.85  0.85  0.87  

1.00  

0.70  

0.79  

0.88  
0.82  

1.11  

1.30  

1.10  

0.99  

0.00

0.20

0.40

0.60

0.80

1.00

1.20

1.40

Ҷᴩ ѻ  ү  Мׁש  М  Goldman Sachs BofA

Merrill Lynch

IHS Markit

2019 2020

(4) Ὼ ѻ ȳIHS Markit ϯ Ӑד CPIד ȲЄֵᵅὑ 1%ȲӂᶁⱢ 0.82%ȷὙד ⁄

Юὑ 0.8%~1.3%Ȳӂᶁ сⱢ 1.06% ( 12)Ȳ ═ ếȴ 

 

  

 

 

11  ѻ ү ӐדцὙד CPI ד П  

ӂᶁ 1.06(ЛᵶҶᴩ) 

ӂᶁ 0.82(ЛᵶҶᴩ) 

Ӂѡ  (2019/9/19) (2019/8/16) (2019/7/25) (2019/7/19) (2019/7/17) (2019/9/16) (2019/9/13) (2019/8/15) 
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ϮȳῺ רּ е ᵓ פ Ӣ П  

ϱ(2018)ד ҳủӐᴩ Ṷ ∟ ῏ ᴕ רּ е ᵓ פ ӂỌо ᴩиέȴ ᴞϱדἉṤЭȲ

רּ е ᵓ פ Ɫϯ ѹ═ ӂȲ Ẕ֪כ Ԓ›иέ ᵫἬ Л דȴӐ(2019)֝ד 7ѣἉ Ȳắẞ Fed

Ở › ḇ ῶȳּרМ ὔ ≡טּ с цẔ҃ѻ Ҷᴩ ֪ ЛṾ ═ᵅᵓ ֪ Ȳּר

е ᵓ פ Ḇ ϚḔϯ ѹӂỌоȳꜙᴟ Ӣ ȴ 

Ӧὑּר е ᵓ פ П о֣ẃ Ɫ Ϟᴟԓ ᾼ Ԓ╓ ПϚȲҏ ϱ ᾓҒ ֢ꜜ

רּ Ἠ ẞẃᾼ Ȳṳ ╥ᵡ ԓ   ứȴ Пױ ȲּרМ ὔ ӔḂטּ ᾼԓצ

ȲҔ╗ԓ ẁ ὔ ֣ ȲяẔ╥ϱד ϮủṤЭү רּ ₇ ὔҏЀῶ Ὑ ὑ Ẕһ֮ Ȳ

רּ╝ Ḇ ᶺѠ ᾃȴ 

ѿϯӐѝ Ԓ ЮῺ רּ е ᵓ פ П оȲṳ Ӧ ᵓ П פІиέ֪כ ϯ ѹ ᾼ֪כȲԛ

֢ꜜ רּ е ᵓ פ ӑẃṛ ПכᾎȲ ∟ Ὑ ᵓ פ ӱּר ПҠ ἤȲẁҵꜜ

ᴕȴ 
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(Ϛ) ϱד ҳủѿẃּר е ᵓ פ ₤ П о 

    ҟ רּד  ȳ щ е ᵓ Є ᵧϱ ᶝȲѹ щ ᵓ с ⇔ᶶὑ щ ᵓ ȴ ἉṤדᴞϱפּ

ЭȲּר е ᵓ פ Ɫϯ Ȳ֝ ═ ӂỌоȴӐד 7ѣἉѿẃȲ › Ғ Ȳ10ד ד2 е

ᵓ ҏ ԓד2008   ֚ ∟ װ ȴ 

1. ϱדד Ȳּר е ᵓ פ ḆӂỌҵȲ פ ϯ ȲῺѡ ד10 ѿве ᾼפ Ɫ  

רּ (1) ֢щ е ᵓ ὑϱדἉ ṛᵅȲѹ щ ᵓ Єὑ щ ᵓ Ȳѿ ᵓ פ М иנ

Б Ӣ ( 1ȳῶ 1)ȴ 

(2) ѿ ṓ ᵓ פ ᾼ ד10 ד2 е ᵓ ⱢẂȲ ᵓ Ḕ ЊҵȲṳὑӐד 8ѣ 26ѡ ᴟ-0.4

ѿẃד2008) װ )Ȳ ᵅ ὑ 8ѣ 27ѡ ᴟ-5.1 Ȳӭ›(2019/9/13)֫ сᴟ 9.6 ȴ 

 

  

 

 

 

 

 

 

2018/12/14 2019/7/31 2019/9/13 

ד2  2.733 
1.872 

(Ź86.1 ) 

1.800 

(Ź7.2 ) 

ד10  2.889 
2.014 

(Ź87.5 ) 

1.896 

(Ź11.8 ) 

ד10  

ד2 ᵓ  
15.6  

14.2  

(Ź1.4 ) 

9.6  

(Ź4.6 ) 
*ϱד ҳủӐᴩ Ṷ ∟ ῏ ᴕ רּ е ᵓ פ ӂỌоȲ
Ẕ Ѧ Ɫ 2018/12/14ȴ 

ẃ ȸBloomberg 

רּ 1 е ᵓ פ о*
 

ד2019 7ѣ 31ѡȸ 

∟ד2008 Fed װ  

ד2019 8ѣ 1ѡȸ 

Ў ΩӁ ҵ 3,000 аМרּ Є
Ѐ ₇Ғ 10%  

ᵓ  
 

*╗ в Ɫ › П ȴ 

ῶ רּ  1 ד10 ד2 е ᵓ о*
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2. ᴞӐד 7ѣἉ Ȳ Мרּ ὔ Ғטּ Ȳּר  ȳ щ е ᵓ ԛ ЄȲѹ›῏ Єὑ∟῏ 

ɉӐד 7ѣἉ FedΩӁ 1 ṳ › ḇ ῶȲ ѡЎ ΩӁԛ М Є ₇Ғ Ȳ10ד רּ

ᵓ 2%ȷױ Мרּ ═טּ Ἃ Ȳּר ᵓ ѡ ȲḆצ ѡѡвᾌ 10 ( 2)ȴ 

 

 

 

 

 

  

 

 

 

 

 

ẃ :Bloomberg 

רּ 2 ד10 ד2 е ᵓ цẔᵓ  ϯԝṶԈҠ иⱢּרМ ὔ Ғטּ ȳFed

╜ ֣ц҃ ᵓ ṛᵅ Ϯ ȲẔ
רּ ᵓ Пиέ ṓӐѝ (ϡ) ȸ 

 
(1) 2018/10/31ȸS&P 500 ϯ ẃד7 Є
ѣ 6.94% 

 
(2) 2019/3/20ȸFedΩӁὍ ῶ ⇔Ȳѹ

╜ ᵓ  
 
(3) 2019/5/5ȸЎ ΩӁ 2,000 רּ
аМѠ Ѐ ₇Ғ Ȳ10%сᴟ 25% 

 
(4) 2019/6/17ȸECB Mario Draghi ӱȲ
Ӈ Ҡԛ ц ╟ QE 

 
(5) 2019/7/31ȸFedΩӁ 1 Ȳṳ ›
ḇ ῶ 

 
(6) 2019/8/1ȸЎ ΩӁ ҵ 3,000
аМѠרּ Ѐ ₇Ғ 10%  

 
(7) 2019/8/5ȸϢӖ 7.0 қȲ רּ∟
Ѡ МѠԝⱢ  

 
(8) 2019/8/23ȸМѠΩӁ 750 Ѡרаּרּ
Ѐ ₇Ғ 5~10% Ȳ Ѡԓרּ∟
МѠ Ѐ 5% 
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(ϡ) ּר  щ е ᵓ ṛᵅПиέ 

Л֝ὑϱד ҳủѿ›ּר ᵓ פ ӂỌоП1֪כȲרּװױ ᵓ ԓ ṛᵅȲֵắּרМ ὔ ȳFedטּ

╜ ֣цẔ҃ѻ ᵅᵓ ֪ ȲẔ ᵅ ȳ щ ᵓ вᵶᾼ ᵓ ȳ

Ϯ֪ІȲ щ ᵓ ắ ὑ FedỞὑӐד 7ѣἉИ ȲẔ Њὑ щ ᵓ Ȳ ᵓ פ ӂȳ

ꜙᴟ ȴ 

1.  щ ẙ ᵓ 2П ІцẔ֪כ  

(1)  щ ẙ ᵓ П  І֪כ

 

            щ ẙ ᵓ  = ẙ׀ в цӑẃ֢ щ ֤ӭᵓ ПҒ ӂᶁ              

                            = ẙ׀ в цӑẃ֢ щ ֤ӭᵓ П  + 3     

 

                            = ᵓ   +    +              

 (ч╣  כ )  (ч╣ӑẃ )  (ч╣Ӏ Л ứἤ) 

 

         ϱȲ щ ẙ ᵓ ὑ ᵓ ȳ ц Ϯ֪ІП ếȴ 

                                                      
1
צ  ϱד ҳủѿ›Ȳּר е ᵓ פ ӂỌоП֪כ ṓϱד ҳủӐᴩ Ṷ ∟ ῏ ᴕ ȴ 

2
ױ   ȳ щ … ד П ἘȲֽ ד2 ẙ ᵓ ӼҠ вѝἬԝѠה ᴩὊ ȴ 

3
 ϱȲ Ҡԛ иⱢ ᵓ Ѭц ѬȲ Ẓ῏Лὔ Ȳ╝Ӑѝ ѿ ╗ȴ 



35 

 

(2)  щ ẙ ᵓ ІП֪כ  

ẙ ᵓ ᾼ Ҕᵶכ ᵓ ȳ Ϯ֪ІȲἒ ắ  

Ȳ֢ᴞצЛ֝ ⇔ᾼч ȷӭ›צЛ֝ ₤4 › Ϯ֪І ᴩᴷ ȴ 

ɉ ᵓ ȸѻ …ч╣᷾ Ϣ ӑẃ  כ ṛ П ȴ 

ֽ 3ҿ Ȳּר › Ṿ Ȳ᷾ Ϣ ӑẃ  כ сȲ ᵓ ϱ ȲчП⁄ϯ ȴ 

ɉ ȸ֪ ᵅ ᾼ ϩȲⱢ и ҷȲ᷾ Ϣ Ḗ ҵ ȴ 

ֽ 3М Ȳּר › Ṿ Ȳ᷾ Ϣ ӑẃ сȲ ϱ ȲчП⁄ϯ ȴ 

ɉ ȸӦὑ ẙὑẞ Л֯׀‹ ứἤ5Ȳ╝᷾ Ϣ ḖӇ ᾼ ѬᵂⱢ Ȳ ϱ ⱢӔ ȴ 

ֽ 3Ң Ȳּר › Ṿ Ȳ᷾ Ϣ ӑẃӀ Л ứἤṛᵅȲ ϯ ȲчП⁄ϱ ȴ 

 

 

 

 

 

 

 

 

                                                      
4
 ṓAdrian, Tobias et al. (2013), ñPricing the Term Structure with Linear Regressionsò Federal Reserve Bank of New York, Apr. 14ȴ 

5
 Л ứἤᾛ╓ӑẃ ȳᾬ כ ṛ ṶԈПЛҠ ἤȴ 

ẃ :BloombergȳӐᴩ ᴷ 

1.65 

2.34 

0.95 

0

1

2

2004/10 

( ) 

2006/6 

( ) 

2008/9 

( ן ) 

%

 

 

1.08 

2.31 

1.33 

0

1

2

2004/10 

( ) 

2006/6 

( ) 

2008/9 

( ן ) 

%

 

ᵓ  

רּ  3 ד10 е ᵓ ПϮ֪І֯Л֝ ◕П о 

1.53 

0.58 

1.98 

0

1

2

2004/10 

( ) 

2006/6 

( ) 

2008/9 

( ן ) 

%
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Ϛ ᴖṕȲ Ӏ Л ứἤ сȲ ẙ᷾ Ϣ Ḗ ᾼ Ȳ ϯԝẒ ᶮ רּפ᷁ е

П צ 6ȸ 

(a) 2008דԓ   ֚ ∟Ȳѻ Ҷᴩ ╟ QE ‍ ╜ Ȳ רּ ᾼ Є ϯ Ȳѹ

ῺֵדⱢ ( 4)ȷ 

(b) ╜ Лׄ(ֽϱד 4ѣѿẃּרМ ὔ сטּ )Ȳԓ   ׄԓἤᾼּר е

ḖЄ (flight to quality)Ȳ֪ᴖ ᵅּר ᾼ ( 4)ȴ 

 

 

 

 

 

 

 

 

 

 

 

 

                                                      
6
 ṓCrump, Richard et al. (2016), ñThe Term Structure of Expectations and Bond Yields,ò Federal Reserve Bank of New York Staff Report No. 775, Mayȴ 

רּ 4 ד10 е ᴞפּ Ἁѿẃᵧ֣ϯד2008  

ẃ :Bloomberg 

ᴥȸFedΩӁ о ╜ (QE1ȳQE2ȳQE3)  

ᴥȸBoJΩӁ ╜ (QQE1ȳQQE2)ц ᵓ ╜ (NIRP) 

ᴥȸECBΩӁ(ứ֣)  ԛ ᵂ(LTRO1~2ȳTLTRO1~3)ȳ ᵓ ╜ (NIRP)ц (APP1ȳAPP2) 

ᴊᴥ Ɫ 

Мרּ ὔ  טּ

с  

(2018/4ṤЭ) 
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-1.0

0.0

1.0

2.0

3.0

4.0

2017/1 2017/7 2018/1 2018/7 2019/1 2019/7

רּ   ѡӐ 
% 

ẃ :Bloomberg 

ȳרּ 6 ȳѡϮ ד10 е ᵓ  

ד .2 ὑ ᵓ ȲּרМ ὔ Ғטּ ȳFed ╜ ֣цẔ҃ѻ ᵓ ṛᵅ ֪ Ὑ ᵅ  ᵓ  

Мרּ (1) ὔ Ғטּ  

ɉӭ›ԓ ὔ Мרֵּ֪ ὔᾨ ╝Ȳ ᴟῺדᵅ ( 5)ȲϷⱢԓ › ϱ ȴắױ Ȳч

╣ӑẃ  כ ᾼ ᵓ ϯ Ȳ ṿ ᾬ ṛ ד ᾼ ṛᵅȴ 

(2) Fed ╜ ֣ 

ɉϱדἉѿẃȲӀ Ở Fed ╜ ᵓ ц › ḇ ῶȲѿ֪ ᴞ ᵓ (Natural rate)
7ṛᵅц ’

ẞ 2% ӭ Ȳѿ רּ е ᵓ вᵶᾼ ᵓ ц ᵅȴ 

(3) Ẕ҃ѻ ᵓ ṛᵅ 

ɉῺד а цѡӐ ═ 8ȳ ᵅȲ ECBц BoJ ╜ Ӵ ד Fed Ȳ Ẓ֮ᵓכ Ѭ

ᵅὑּר ( 6)Ȳ᷾ ϢⱢ Ḗ ן ֪ᴖ᷾  аרּ ₇ȲҔ╗ּר Мȳ щ е (ϯ 7)ȴ 

 

 

 

 

 

 

 

                                                      
7
 ṓWilliams, John (2003), ñThe Natural Rate of Interest,ò Federal Reserve Bank of San Francisco, Oct. 31ȴ 

8
 ѿ PMI ҅ῶ ⱢẂȲᴞϱדῴѿẃ а цѡӐ PMIꞋ═ ϯ ȲѹᴞӐד 2ѣẒ῏Ꞌ ░ 50ȴ 

127.2 

123.2 

120

122

124

126

128

2018/1 2018/5 2018/9 2019/1 2019/5

2010=100 

ẃ ȸCPB World Trade Monitor 

5 ԓ ὔ ᴞϱד ҳủ∟Ὑ ṛᵅ 

╓ױ ѿԓ ὔ ẃ Ɫד2010) ) 
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ɉ֪Ẕ҃ѻ ҶᴩỮ֯ ╟ ᵓ ╜ ц QEȲẔҵ ὨἮᵅּר е ᵓ ( ᵑ╥Мȳ щ е )вᵶᾼ

ȴ 

(4) Ẕ֪҃  

ɉӦὑӀ רּ ὑ Ӓ ᾼҠ ἤ 9ȲҫῺ Л ứἤЄ ȳ ч МṶԈȳԁ

Ầ ᾨ ֮ ╜ᾙ ȲꞋ‚ṿ  ☼Ϥׄԓἤ רּֽ) Мȳ щ е )ȷἒ ֪ רּ

е ᵓ вᵶᾼ ᵓ ȳ ц Ӣϯᴩ ϩȴ 

רּ .3 щ ᵓ ֝ắ›   ֪ ᴖϯ Ȳ ắạὑ Fed╜ ᵓ Ѭ ȲẔ Л  щ ᵓ Є 

(1) ὑ Fed ỞὑӐד 7 ѣἉИ 1 (2008 ѿẃד Ȳṳ(װ Ӑװ Мᾼ (mid-cycle 

adjustment)Ȳ‍ ᾼ ỞȲ Ḕ цϩ⇔ЛֽӀ ȴ 

(2) ֪ щ ᵓ ắҶᴩ╜ ᵓ ạ10Ȳ╝ὔṿּר щ ᵓ Њὑ щ ᵓ ( 8)Ȳ ᵓ פ ӂȴ 

 

  

  

 

 

 

 

                                                      
9
רּ‹  Б ҭϱ ϵּנ Ȳ ᴟӐד 8ѣБ 122 ѣᵧ ȴ 

10
 Korapaty, Praveen et al. (2019), ñGlobal Markets Daily: Where Are G4 Yield Curves Headed?ò Goldman Sachs Economics Research, Aug. 14. 
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ҵ ᷾ Ϣ רּ  щ е (ҿ ) 

ђᵌ ԓ ẙ╓ аרּ) ҵ)ן (Ң ) 

 аרּ %

* аרּ‍ ẙן ϯ Ȳ ҵ᷾ Ϣ רּ  щ е Ὑצ Ғ ȴ 

ẃ :US TreasuryȳBloomberg 

7 ҵ᷾ Ϣ רּ  щ е   ṛ *  

 (ч ) 
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*2018/12/31ᴟ 2019/9/3(Ὼѡ ד10 е ן ᵓ ᵅ )П ȴ 
ẃ :Bloomberg 

Fed Funds Rate 

(ӭ ) 

3 ѣ  

ẙ ᵓ  

ד2  

е ᵓ  

ד10  

е ᵓ  

 

רּ 8 щ ᵓ ắ Fed╜ ᵓ ạᴖ Њ*
 

ד30  

е ᵓ  
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-5

0

5
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% GDPכ  ӂᶁד2007~1980  (3.04) 

ӂᶁד2024~2010 (2.09) ( ῶӱ ᴷ ) 

-5

0

5

10

15

1980 1984 1988 1992 1996 2000 2004 2008 2012 2016 2020 2024

% 
CPI ӂᶁד2007~1980 (3.85) 

ӂᶁד2024~2010 (1.97) ( ῶӱ ᴷ ) 

(Ϯ) Ӏ ӑẃּר е ᵓ פ ₤ П  

Ӧὑ ϩϯ ἤ֪ Лᵓּר ֯ ҏכ Ȳѹԓ ₇‹ ᾨ ᵗצ ứ(anchor)Є

Ȳѿц ᷾ Ϣ  щ е ḖЬЄȲ֪ױӀ ₀ Ȳּר ᵓ פ ₤ Лὔ֯ Ὑ ϱ ѹ ֫

ȴ 

רּ .1    כ Ḕϯ Ȳױ ᵅּר е ᵓ вᵶᾼ ᵓ  

ɉ Д ῏11╓ҏȲῺרּד ֯в Ԓ ϢЀ ю(ϢЀᴔо юІоἬ )ȳ Ӑ ЛṜц ѽ

Є ἤ Ȳṿ ᵧ֣ϯ כ ( 9)Ȳױ Ἠ Ἦᵅּר ᾼ ᵓ ȴ 

2. ԓ о ἤ֪ ṿ רּ ᵅѹӂ Ȳѿ רּ е ᵓ вᵶᾼ ὔ с 

ɉԓ о І ᴩ ֪ – ϩȲѿцἬ и Лᶁ  כ ‹ Ӗ ϩ
12Ȳ רּדῺכ ᵅѹӂ ( 10)Ȳצᵗ ᵅּר ᾼ ȴ 

רּ  9        כ רּ  10                                   

      

 

 

 

 

 

                                                      
11

 McCormack, James (2019), ñNegative Yields Do Not Necessarily Support Sovereign Credit,ò Fitch Ratings Research, Aug. 11; Keller, Christian (2019), ñA Tense Lull,ò 
Barclays Research, Jun. 27. 

12
 Miwa, Takashi (2019), ñWhere Is Race to Bottom Likely to Lead?,ò Nomura Search, Aug. 19. 

ẃ ȸIMF                                                               ẃ ȸIMF 
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3. ԅ   ῏  щ ẙ ḖЄȲцѻ ҶᴩἨԛ ╟ QEȲἮᵅּר е ᵓ вᵶᾼ  

(1) Ὼדѻ ϢЀᴔоҒ Ȳṿ ԅ   ῏ḆҒắẞ Ἤ ȴⱢ ױ ᾓȲἒ

  Ӈ  Пּר е Ệứן ₇13ȷ ӱȲױ ᷾ Ϣֵ═ ═ ẙ( 11)ȴ 

(2) Ӑד 7ѣȲFedḟ 1 ṳ נ ḇ ῶȲECBὑ 9ѣϭ ҏ Ϛ ╜ ȲBoJ⁄ ═ ╜

Л ȷѻ ҶᴩἨԛ ╟ QEȲṿẔ в ῶ ѿ ( 12)ȲὔἮᵅּר ᾼ ȴ 

4. ֪╜ ᵓ צ ϯ ᾼ֯׀Ȳ щ ᵓ ד  щ ᵓ ὔắẞ ạȲ Ғּר ᵓ פ ӂᾼҠ ἤ 

ɉ ╜ ᵓ ᴟ ἨḆᵅѬ Ȳ ᾎԛ ȲҶᴩᵛ צ ϯ (Effective lower bound) ȴӭ› а

ѡӐᾼ и╜ ᵓ БⱢ Ȳ Ὼ› ᵺ Ȳ ֮ ᵓ פ רּ ḆⱢӂỌȲ ӑẃּר ḔϤ

ἒ Ȳּר ᵓ פ Ӣ ᴿ ᾓȴ 

     11  ѻ ԅ   ῏ ═ ẙ              12  ѻ Ҷᴩ GDPѩ  

  

                                                      
13

 Rizzi, Alessio et al. (2019), ñShould Investors Have Aversion to Yield Curve Inversion?,ò Goldman Sachs Portfolio Strategy Research, Jun. 3; Peytavin, Lilia et al. (2019), 
ñYield Curve Inversion: Stay Put,ò Goldman Sachs Portfolio Strategy Research, Jun. 3; Beinstein, Eric et al.(2019), ñLow Yields and their Impact on High Grade 
Corporates,ò J.P.Morgan, Aug. 12; Michael, D. Bauer (2017), ñA New Conundrum in the Bond Market?ò FRBSF Economic Letter, Nov. 20. 

ẃ :Bloomberg ẃ :FedȳECBȳBoJ 

1. ῶӱ ᴷ  

2.GDPḆ ᴟ 2019Q2 



41 

 

(ҳ) ּר е ᵓ פ ӱ ПҠ ἤ 

Ӑרּװ е ᵓ פ ӱ ᾼғ ắẞҵꜜ 14Ȳ ЬҠ ц ᴩ ᵓ Ϥן

ṳ ᵅẔὍ ֪ȲяẔ ᵓ פ   ᵶ ӑẃ Ȳ Ӗ   ю ᷾ Ȳ

ᴖ Ӣ Пᴞᶺ 15ȴ 

1. ֵ֥ ᴕ╓ ᵒȲשׁ вּר Ϥ ᴿЛЄȲ Мרּ ֥ ╜ ṶԈ (ῶ 2) 

ɉҫӐד 6ѣ Fed ᴷ (Summary of Economic Projections) Ȳ2020דἉּר ҷ ϱ Ȳ ὑҷ

с…Ɫ ḔϤ ᾼ Ԓ╓ 16Ȳ╥ᵡ ӱּר ᵛ ẞẃȲӼ й ᾃȴ 

ῶ 2 ᴷּר ϮЄ ᴕ╓ П Ὑ(   ) 

ᴕ╓    Ὑ 

רּ е ᵓ פ ҏ

 

ɉ Ӧὑװױ ֪ ҟЛ Ȳֽ֝ד а цѡӐ ╟ ᵓ ╜ Ȳ   Ḗ

ן ᾼ щ רּ Ȳ ṿ ᵓ פ Лԛ╥ ᾼṏֻ╓ ȴ 

ɉ ҭ Ȳv ṿ ᵓ פ ҏ Ȳӑẃ רּד2~1 И Ӣ Ȳ

Ẕ й Ӣ Ь ѿ ȴ 

ѿ New York Fed ц

Cleveland Fed ₤ ᴷ 

ɉ ӑẃ דὙ)ד1 8ѣἉ›)ּר Ӣ ᾼ иᵑⱢ 37.93%ц 44.1%Ȳ 10

ẃד Ȳ ὑ ҭ ᶹ  40%ϱϯȲ╝ừ й ȴ 

ѿ ▲Ɫ ᾼ ῏

▲  

ɉ Ӑד ϮủἬ ᾼӑẃ 1ủ(ӐדἉ›)Philadelphia Fed ╓ Ɫ 14.25%Ȳῶӱ

вּר Ϥ ЛЄȴ 

                                                      
14

 ֽ Fed›ѻ Janet Yellen Ӑװ ᵓ פ Ҡ Л ѿἏ᷊ ᾼṏֻ╓ Ȳѹṳ‍҅ῶӑẃϚứ Ӣ ( ṓ Fitzgerald, Maggie 
(2019), ñJanet Yellen Says Yield Curve Inversion May Be False Recession Signal This Time,ò CNBC , Aug. 14)ȴ 

15
 Wheelock, David (2018), òCan an Inverted Yield Curve Cause a Recession?ò St. Louis Fed, Dec. 27. 

16
ṅשׁ  ӱȲᴞ ѿẃȲד1970 רּ Ὼ 3 ѣҷ П ӂᶁ ὑἨ › 12 ѣҷ ᵅ Ғ 0.5 ᴍи Ȳӑẃ 4ᴟ 5 ѣּר ᶁḔϤ (
ṓNunn, Ryan, Jana Parsons, and Jay Shambaugh (2019), ñHow Will We Know When A Recession Is Coming?,ò Brookings US Front, Jun. 15)ȴ 

ẃ :BloombergȳNBERȳNY FedȳCleveland FedȲӐᴩ  
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רּ .2 е ᵓ פ   כ Ȳѹ ═   ȲҠ Ӣᴞᶺ ᾼה  

(1) Ӧὑ ᴩֵ ӣ   Ṷ   Ἠ᷾ Ȳ ᵓ פ ӂἨ Ȳ ᵶ ᴩᵓ ן юȲ

ᵑ╥Њ₤Ἠ ₤ ᴩ ắẞ Є 17( 13)ȴ 

(2) IMF╓ҏ18Ȳ ᵓ פ ᵶ᷾ ῏ ӑẃ ‒їЛṜἨӀ › Ɫ ȷ› Ҡ

  ю Ἠԍ Ἃ∟᷾ Ȳ ϚḔᶮכ ꜙᴟ ᾼ ᾓȴ 

(3) ҫῺ ѻ е ᵓ ֝Ḕϯ Ȳԓ ᵓ ẙ ≡ сȲі Ӏ Ẕ֚ц  ứȴѿ

ђᵌ ԓ ẙ╓ ⱢẂȲӭ›(2019/9/13)ԓ ᵓ ẙ פּ 13.44 ԑּרа(Ὼ Ɫ 2019/8/29П

17.04ԑּרа)Ȳ ›ᾌ ҭ Мד2016) 12.17ԑּרа)ȴ  

                                                      
17

 Њ₤ ᴩ֪иᴩ Ɫ МȲֵ Є₤ ᴩḆⱢ ᵓ )Ϥן ṓArmstrong, Robert(2019), ñYield Curve Inversion Hammers US Small Banks,ò Financial Times, Aug. 
20ȷDunlap, Katja(2018), ñThe Yield Curve as a Recession Indicator and Its Effect on Bank Credit Quality,ò Capital Advisors Group Blog, Aug. 14ȷRybinski, Francis P. 
and Kere , D. Harris (2018), ñMarket Insight: The Implication of An Inverted Yield Curve,ò AEGON Asset Management, Aug.)ȴ 

18
 Adrian, Tobias Rohit Goel and Fabio Natalucci(2019), ñThe Slope of the US Yield Curve and Risks to Growth,ò IMF Blogs, Jul. 2. 

רּ 13 ᵓ פ ӂỌоἨᵧ Лᵓּר ₤ ᴩ ᵓ 

*ϱ ῖ ╓ … ComericaȳCitizens Financial GroupȳZions BankcorpȳRegions Financial CorpȳBANK OZK ц People's United Пῖ о∟ậӂᶁ ȴ 

ẃ ȸBloombergȲӐᴩ  

ѿּר ⱢẂȲϱדῴѿ

ẃȲ ד10 3

ѣ е ᵓ ϯ ȲӀ

רּ ₤ ᴩ

ᵓ ắ Ȳ Ẕῖ ϯ

ȷ ӱȲ› Ẓ῏

ד … 0.87ȴ 
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(Х)  

ϱדἉѿẃȲּר  щ е ᵓ Єὑ щ е Ȳṿ ᵓ פ ═ ӂỌоȳꜙᴟ ȴṅẔ ֪Ȳ

Мרּ… ὔ טּ ⇔Ғ ȳFed ╜ ȳ а ѡӐ Ԓ ᵓ ═ ᵅ ֪ Ἤ Ȳѹד

ὑ щ ᵓ ắạὑ FedὑӐד 7ѣἉỞ 1 Ȳἒ ֪ ϭὙ Ἦᵅ щ ᵓ вᵶᾼ ᵓ ȳ

Ϯ֪Іȴ 

ӭ›ׁשṅ ֵ Ȳצ   ᾼ  ἤ Ҡ רּכ е ᵓ вᵶᾼ ᵓ Лὔ

֫сȳ ắẞḀạц ═ ᵅ ᾓȴ֪ᴖӀ ⱢȲּר е ᵓ ᴿ ═֯ᵅ Ϛ

◕ ȲѹẔ ᵓ פ ӂỌоἨ П Ἃ ȴ ױ ═   Ȳ Ғ Пᴞᶺ Ȳѹԓ

ᵓ ẙ ֪ᴖ ЄȲὔ֚ц  ứȲ֪ױ ═ йᾃ ד П∟ ȴ 
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  רᵒּשׁ  ╥ᵡ Ϥ П ᴕ╓ Ю 

ṓׁשᵒּר Ϥ Пד ╓ ҠиⱢϮЄ ȸ(1)е ᵓ פ ҏ ȷ(2)New York Fed ц

Cleveland Fed ₤ ᴷּר Ϥ П ȷ(3)ѿ ▲Ɫ ᾼ ῏ ▲Ȳӑẃּר Ӣ

ᾼ Ȳѿ Philadelphia Fed ᾼ ╓ (the anxious index)Ɫ҅ῶȲѿϯ ᷃ Ю ȴ 

Ϛȳ ҭϱּר Ӣ › ҏ е ᵓ פ ȲᴖῺ Ӽҏ  

(Ϛ) ᴞ רѿẃȲּד1977 Ԛҏ װ5 ( ṓװ  ῶ 1)ȷḕװ Ӣ›ȲЛ ╥ ד10 3 ѣ

е ᵓ (  1)Ἠ ד10 ד2 е ᵓ (  2)ᶁ Ԓᵧ ȴ 

(ϡ) ҫᴞ דѿẃȲ10ד1977 3 ѣ е ᵓ Ԛҏ װ6 ȲẔМ П∟ҏװ5 Ȳ צ Ɫװ1

(false signal)ȴ10ד ד2 е ᵓ Ӽҏ ᴿ (  1ц  2)ȴ 
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ᵅ  

-241.70 
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* ᴥ▀ᾭῶӱ NBERἬׁשᵒᾼּר ȴ 
ẃ ȸBloombergȳNBER 

* ᴥ▀ᾭῶӱ NBERἬׁשᵒᾼּר ȴ 
ẃ ȸBloombergȳNBER 

  ד10  2 ד2 ᵓ ṛ цּר *
   ד10  1 3 ѣ ᵓ ṛ цּר *
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(Ϯ) Ӑד 3ѣц 8ѣ Fed›ѻ Janet Yellen ῶӱ19ȲῺ רּ е ᵓ פ ҏ ч ȲҠ ч╣Ӏ Fed

֯ӑẃ█ Ȳᴖ‍҅ῶӑẃϚứ Ӣ ȷѹ Ӑװ ᵓ פ Ҡ Л ѿἏ᷊

ᾼṏֻ╓ ȴ 

(ҳ) ҫ Allianz Mohamed El-Erian Ӽῶӱ20ȲӦὑ а ֮ ╟ ᵓ ╜ Ȳԓ ᵓ е

ЄȲ   ן ᾼ щ רּ е Ȳ ᴖЄ ᵅẔ ᵓ Ȳ╝Ӑרּװ ᵓ פ

ҏ Б ȲṿẔЛԛֽ(distorted)פ᷁ ҟ ẃ᷊ד50 ӑẃ ᾼṏֻ╓ ȴ 

  

                                                      
19

 Olsen ,Kelly (2019), ñFormer Fed Chair Yellen Says Bond Market Could Be Hinting at Need for A Rate Cut ð not a recession,ò CNBC ,Mar. 25ȷFitzgerald ,Maggie(2019), 
ñJanet Yellen Says Yield Curve Inversion May Be False Recession Signal This Time,ò CNBC , Aug. 14 

20
 Belvedere, Matthew (2019), ñMohamed El-Erian: Inverted Yield Curve Recession Signal Is óDistortedô This Time Around,ò CNBC , Aug. 15. 

 ῶ רѿẃּד1980  1 ц ᵓ פ ҏ П  

װ FᵶG ṤFᵶG
( ᴯȸѣ )

ד10 3 ѣ е ᵓ

ҏ Ϛװ ∟ ẞ

Ӣ Пד щ

ד10 ד2 е ᵓ

ҏ Ϛװ ∟ ẞ

Ӣ Пד щ

1 2ѣד1980 7ѣד1980 6 457 533

2 8ѣד1981 11ѣד1982 16 278 324

3 8ѣד1990 3ѣד1991 8 491 596

4 4ѣד2001 11ѣד2001 8 933 1041

5 1ѣד2008 6ѣד2009 18 713 735

Є 18 933 1041

Њ 6 278 324

ӂᶁ 11 574 646

*Ӑᾌ Ȳ10ד 3 ѣ е ᵓ ὑ20193דѣ22ѡ ҏװ ȴ
ױ** ᵒ ╥ᵡҏ ᵓ פ Ȳ…Ṽḕ ӻὔѡПן ᵓ ᴖứȴ
* * * ᵓ פ ҏ Ϛװ ∟Ȳẞ Ӣ Пד щ ѿѡ ѡ(calendar day) ȴ

ẃ ȸBloombergȷ ȸМҶ ᴩ
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ϡȳ ӭ› New York Fedц Cleveland Fed ₤ ᴷὙד 8ѣ Ӣ Б ὑ ҭ ᶹ  40%ϱϯ  

(Ϛ) New York Fed
21ѿ ד10 3 ѣ е ᵓ ᵂ ȷCleveland Fed

22⁄ ד10 3 ѣ е ᵓ Б

еӁПּר GDP ӑẃ רּד1 Ӣ ȴ 

(ϡ) ᴞ רṤЭȲּד1960 Ԛ Ӣ װ8 Ȳ › New York Fedц Cleveland Fed ₤ ӱȲ› װ8

МȲ צ װ6 ₤ ᴷ 40%Ȳ צ  )Ẃҵװ2 3)ȴ 

 

   

 

  

  

                                                      
21

 ṓ New York FedỪ https://www.newyorkfed.org/research/capital_markets/ycfaq.htmlȴ 
22

 ṓ Cleveland FedỪ https://www.clevelandfed.org/en/our-research/indicators-and-data/yield-curve-and-gdp-growth.aspxȴ 

37.9 

2020/8  

44.1 

2020/8 
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% 
NBERứ П  New York Fed ₤ ᴷ Cleveland Fed ₤ ᴷ 

(1) (7) (5) (4) (3) (2) (6) (8) 

  3 ӑẃ רּד 1 Ϥ П (ѿ ₤ ᴷ)ц Ӣ П *
 

* ᴥ▀ᾭῶӱ NBERἬׁשᵒᾼּר ȴ 

ẃ ȸBloombergȳNBERȳNew York FedȳCleveland Fed 

 

ӭ› New York Fed ц

Cleveland Fed ₤ ᴷ

ӑẃ 1 ד ᶁБ

ẃד10  

   

https://www.newyorkfed.org/research/capital_markets/ycfaq.html
https://www.clevelandfed.org/en/our-research/indicators-and-data/yield-curve-and-gdp-growth.aspx
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(Ϯ) ӭ› New York Fedц Cleveland Fed ₤ ᴷӑẃ דὙ)ד1 8ѣἉ›) иᵑⱢ 37.9%ц 44.1%Ȳ

ẃד10 Ȳѹ ὑ 40%  ϱϯȲ╝ừ й ȴ 

Ϯȳ ӭ›ѿ ▲Ɫ ᾼ ῏ ▲⁄ ӑẃ 1ủּר Ӣ ЛЄ 

(Ϛ) Philadelphia Fedḕủ ▲ ῏ ӑẃּר ḔϤ П ṳ ╓ ȲẔ ѿӑẃ 1ủ

ᴟӑẃ ╓ⱢѻȲד1 ῶӱȲắ ῏ Ɫӑẃּר ḔϤ Єȴ 

(ϡ) ᴞ רṤЭּד1968 Ԛ Ӣ װ7 ȴ Philadelphia Fed ╓ ӱȲ› װ7 МȲ ▲

Ὠ Ɫӑẃ 1ủ Ꞌ 40%(  4)ȴ 

(Ϯ) Ӑד ϮủἬ ᾼӑẃ 1ủ(ӐדἉ›)Philadelphia Fed ╓ Ɫ 14.25%ȴ Ṽ ҟ ᵒȲשׁ вּר

Ϥ ЛЄȴ 

  

 

 

 

 

 

 

 

 

 

  4  Philadelphia Fed ╓ ȸ 

ӑẃ 1ủּר GDPᵧ П כ *
 

*ᴊᴥ▀ᾭῶӱ NBERἬׁשᵒᾼּר ȴ 

ẃ ȸPhiladelphia Fed 

 

1968      1973      1978       1983      1988      1993      1998       2003       2008      2013       2018    
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ҳȳ ạ⇔ ᵂ ạПЮ  

Ɫ ֪נ ד1997 ֫ ц ứ   ṆȲ   ᶝ(HKMA)ὑ ד1983 10ѣ Ở ᴩ аרּ ᾼ

ạ⇔1
(Linked Exchange Rate System, LERS)Ἠ ᴩᶝạ⇔(Currency Board System)Ȳѿ ứ

ȲП∟ ạ⇔  ☺Ṹד1997 ȳ2008דԓ   ц ד2018  ҵ☼ᾼᴕ ȲHKMA Ь ═

ạ⇔Пצ ᵂȴ 

Ὼ ϢӖ ȲҒѿɦч Мɧ♄ Ȳ ‒ӣ 2Ȳҵꜜ ắּרМ ὔ

טּ ȳԓ ṛ ᾼ ҵȲ ạ⇔ᾼ ᵂԛ⇔כⱢ ᾃ ȴ ạ⇔ ᾎ ═

ц   Ṹ☺  Ӏ Ȳ ϚḔ ү цᶺ   ᾼ ╝ừ

й Ẕ ȴ  

Ӧὑ IMF ạ⇔ ⱢỆứ ạ⇔ ᵑȲⱢḆҒҐ ạ⇔П ᴥ

ӐѝԒ Юцѩ ԓ ṓỆứ ạ⇔ȲẔװ ᴩ ạ⇔ᾼᾘ ȲѿцẔᴞ ạȲṳ

ạ⇔Ἤ ᾼֵװ╚ ц ᾓȲẁҵꜜ ᴕȴ 

  

                                                      
1
נ  HKMA ∟ד1983 аרּ ᾼ ạ⇔ Ɫ ᴩᶝạ⇔(Currency Board System)ȲП∟ ẔⱢ ạ⇔(Linked Exchange Rate System)ȴ 

2
 Ӑד 9ѣ 5ѡ‒ Fitchѿ ч М Ȳ ЛᵓẔ ц‹ Ẕ  Мї ȲҒѿắẞּרМ ὔ טּ Ȳ╝   ‒ Ӧ AA+

ᴟ AAȲFitch…Ὼ Ϛ ‒ ᾼѻ ‒ ( ṓLockett, Hudson(2019), ñFitch Downgrades Hong Kong Following Months of Protests,ò The 

Financial Times, Sep.6)ȴ 


























































































































