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›  ṕ 

Ӑ(2020)ד 6ѣӐᴩ Ṷ ѿẃȲԓ ᴞ 2ủṖἉ Ḕ֫ Ȳ ꜟ ч Ȳ  ἤ

ϱсȲ ЬẓЛ ứἤȴ вѠ Ȳ╜Ἀ еԚ∂ ȲҒϱӖ ᷾ ҒȲӐᴩϱ

ϯҙד  כדȲὙ כ ȷ Ӑד ᵧ ȲὙדҠ ֫сȴ 

ɦ ҵ   ֫ ӣц Ẃɧ ᵂự ỂדȲ  ֫☼ ӣᾭᾓȲ ӱБצ

і  ֫ү ᴩ ᷾ Ȳṳ еӂ Ӏ ứȴ 

ќҀṆ ѿ ԓ ᵂᾼ …Ҷᴩ ẁắ‒ԉᾼ ȴӐᴩБᶙ᷅כ ₤Ҷᴩ ᴯ

(CBDC)ᾼᶾ ṅȲשׁ ӣ₤ CBDCᾼ Ȳѿ֪ ᴯ ҅ᾼӑẃ ȴ 

רּ (Fed)ᾼ ╜ ԓ   ᷊ ṔᴥȴFedⱢ֪ COVID-19ꜟ Ȳ ≡

╟Ȳѿц נּ ᾼ Ȳ ⌠ᵗצ   ‒їȲ Ӽі сȲ Є

ȲẔҠ ᾼ цҵ ừ й ᾃȴ 

ҵȲӦὑ֢ױ ╟ ╜ Ȳּר Ԓ е ᵓ ᵅѹ ᴟ Ȳ Ɫכ 

  Ȳ Ὼ   Ὑ ϱ ȴ  ᾼ ȳ ᾌ ⇔ ὑе ᷾ ᾼеҨ

Ȳ᷾  ᾼḕ ᴯ ȲҠ ᾼ ד ᵅȲ᷾ Ϣừ ᴷẔ ȴ 

ӐᴩῘ ═ᾬ ứ   ứᾼ ȲṳẦᵗ╜Ἀ‚ Ȳ כ й ᾃṳиέ вҵ

  Є ᾼ ȴ ϱ Ȳ ҌȲכ ẁ ȴ 



 

 

 

ӭ    װ 

Ϛȳ   ц   1 

ϡȳ в ц  18 

Ϯȳ ҵ   ֫ ᾎ ц ӣПиέ 37 

ҳȳ ᴯќҀ ҅ᾼҶᴩṔᴥ ₤  50 

ХȳFed ῶῺ ᶮ̡Ҡ   65 

гȳῺד   ṛ Пиέ  82 
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Ϛȳ   ц  

ᴞӐ(2020)ד 6ѣӐᴩ Ṷ ѿẃȲ֯ COVID-19ꜟ ⅔ ╟∟Ȳԓ ᴞ 2ủ

ṖἉ Ḕ֫ Ȳѻ ῖӀ⁬ ȴ Ὼ и ꜟ ч Ȳԓ ḔԄЬẓЛ ứἤȲѹỮ Мרּ ᶝ

с ȳԓ   ἤϱс ȴ 

(Ϛ)Ӑדԓ ц ὔ Є ȲὙדҠ ⌠ Ȳ כ Ьᵅὑꜟ ›Ѭ  

1. ♄ Ḕ⌠ Ȳ Ԓ╓ ᴞᵅ ֫с 

֢ ᴞӐד 5ѣẃ Ḕ ♄ ȲҒѿЄ ╟Пќ═Ȳѻ цὢ PMI ֵᴞᵅ

сᴟ 50П ░ Пϱ( 1)̢OECD ֥ Ԓ╓ Ӽᴞᵅ ֫с( 2)Ȳ Ьᵅὑ 100П  ̢ 

               1  ѻ цὢ PMI                  2  OECD ֥ Ԓ╓  

 

 

 

 

 

ȸOECD ֥ Ԓ╓ (Composite Leading 

Indicator, CLI)ẓᴕ ц ᷉
ἤȲ ẁ ♄ ᷉Пנ ȴϮṔᶮ҅ῶ
᷉ Ȳ Ԓ ♄ ᷉  9ѣȴ~6פּ

ẃ ȸOECD 

ȸּר ⱢISM ц‍ PMIȲ а ȳѡӐцԓ ⱢIHS Markitцὢ PMIȲ
М Є ⱢỪѠ ц‍ PMIȴ ⱢӐ8דѣ ȴ 

ẃ ȸBloombergȳRefinitiv Datastream 

PMI                           ὢ PMI 
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2. Ӑדϯҙדԓ ⇔ ϱҙד ЊȲὙד⁄Ҡ ⌠   כ

Ӑדϱҙדԓ ֪ꜟ ᴖЄ Ȳ

ϯҙד ֢ Ḕ ⅔Ȳ ⇔Ҡ

ЊȲIHS Markit ԓד  כ Ӧϱ

Пד(2019) 2.6%Є ᴟ-5.1%ȲὙ(2021)ד

⁄Ҡ ֯Ӣ ȳ ♄ Ḕ֫ Ӕ ϯȲכ

  4.2%( 3)̢ ֢ ꜟ ч ȲЬ ⇔Л

ϚПṮꜟ ╟Ȳԓ ḔԄЬẓЛ

ứἤ̢ 

IHS Markit ѻ ֵᵧӐד

ȳὙדч П ( 3)( ү …

й П ᾓȲ  ῶ 1)ȴ 

 

 

 

 

3  IHS Markit ԓ цѻ  כ  

ȸ1.  fῶӱ Źцŷиᵑῶӱ ›Ϛדϯ цϱс̢ 
2. ֙⇔Ɫ v)⇔ד╜ (ПQ1דװПQ2ᴟד ȴ 
3. ὧẦכ МȲ Ғị Ԓ ȴ 

ẃ ȸ֢ ц а П ẃᴞỪѠ ȲẔ ᶁẃᴞIHS Markit (2020/8/21) 
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ד2019 fד2020 fד2021

%

Ź

Ź
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Ź

Ӑᴩ
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ŷ ŷ
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ŷ
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3. Ὑדԓ ч Ȳ Ьᵅὑꜟ ›Ѭ  

Ӑדԓ Є ∟ȲὙד Ҡ

ч Ȳ ᾼד2~1 И ᴞӭ

›ᵅ ᶙԓ⌠ ̢ 

IHS Markit Ὑד ү ̡⁮ ̡М

Є ̡ ⁮ҵȲֵ Ьᵅὑꜟ

›Ѭ Ȳֵ ᴟ Ѡד2022 ֫ ẞꜟ

›Ѭ ( 4)̢  

 

 

 

 

 

 

 

4  IHS Markit ԓ цѻ GDP П о 

ȸ1.  fῶӱ ̢ 
2. ֙⇔Ɫ v)⇔ד╜ (ПQ1דװПQ2ᴟד ȴ 
3. ὧẦכ МȲ Ғị Ԓ ȴ 

ẃ ȸIHS Markit (2020/8/21) 
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4. ԓ ὔ♄  

    Ӑד 8ѣеӁПWTO ₇ ὔ╓ (Goods Trade Barometer)1 ᴟ ѿẃПד2007 ᵅ Ȳ ὔכ  ᵅὑ

( 5)Ȳ ҏЀ ц І Ԉ ὔ ╓װ ᵧ֫ Ȳ WTO╓ҏȲ֯ꜟ ȲҒѿꜟ

ц ╜ ПЛ ứἤ═ ϱсПϯȲὙדԓ ὔ כ V₤ ⁬ ȲѹЛ ᵧ L ₤ Ȳ

ὔ ᵅὑꜟ › ПҠ 2( 6)̢  

     

    

   

  

 

 

 

 

 

 

 

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

2 WTO (2020), ñGoods Barometer Confirms Steep Drop in Trade but Hints at Nascent Recovery,ò WTO Trade Barometers News Archive, Aug. 19ȴ 

ȸ1. ╓ Ɫ Ԓ╓ Ȳ Ԓԓ ₇ ὔ 2~3ѣȴ 

ȸ2. Ӑד 8ѣ…еӁ 6ѣП╓ ȲҠ ӱӐד 3ủПԓ ₇
ὔכ ᾭᾓȴ 

ȸ3. ╓ ὑ 100̔ῶ ₇ ὔכ  ὑ Ȳᵅὑ 100⁄ῶӱᵅ
ὑ ȴ 

ẃ ȸWTO Trade Barometers News Archive 

               5  WTO ₇ ὔ╓                               6  ԓ ₇ ὔ ṛ  
╓

(2015=100) 
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₇ ὔ  V₤  L₤  

ꜟ ›  
ẃ ȸWTO 



5 

 

53.23

1/3

74.94

4/25

67.76

12/31

70.25

1/6
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9/11
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ѣ
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60

90

120

150

180

210
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ᾬ ╓ (Ң )

R/J CRB ╓ (ҿ )

╓╓

2019 2020

ѣ

ד

(ϡ)ᾒ Ḕϱ ∟ϯ Ȳ ṛ Ȳԓ ϩ ֣ϯᴩ 

1. ᾒ с∟ϯ ȲЭȳὙẒד Ь ᵅὑϱדȲ ⁄ ṛс 

7ѣѿẃȲắ֢ ═ Џȳ ђ ӢЄ Ⱨȳּר ᾒ ϯ׀ ȳԁἮᵌἭ 8ѣԌ ϚḔ ᵓֵ֪

Ȳᾒ сȴ 9ѣῴּר ȳ֙⇔ ֮ꜟ Ь ȲӀ ᾒ ‒ї ȲҒѿḘ ֮ Ἦᵄ 10ѣ ᾒ

Ȳ ᾒ ϯ ( 7)̢  

ὑӐדԓ ᾒ Є ᵅὑϱדȲѹ ᾒ Ь׀ ȲҒѿꜟ ҉ Л ứἤȲѻ ԓדᾒ

ӂᶁ Ɫḕ аȲЄר41.7ּ ᵅὑϱדᶁ ⁄דаȲὙר64.4ּ ׀ ᴖсᴟ )аר47.7ּ 7)ȴ 

Ѡ Ȳ7ѣ Thomson Reuters ᾬ ╓ 3ắ щ оȲцԓ ᾬ ᴷс ֪ ᴖ

ὑ ȷ8 ѣῴȲּר ᵂᾬṏ ҒȲҒѿђᴫ ᾬ Ȳן ╓ ϯ ȲМעѿẃ⁄ּ֪ר

☼ – ∟Ȳϭ ḅȲ ѿМ Є ṗ Ѐ Ḗ ⁬ᴖЄ ֫сȴ҅ῶ ₇ П R/J CRB

╓ 4⁄ ЄỨ ₇ ᾌ ᴖᵧϱ ∟ϯ ṛ ( 8)ȴ 

       

     

 

  

  

                                                      
3    Thomson Reutersᾬ ╓ …Ӧ ṗȳЊ ȳӞᴏП ẞ ѡ6 ѣвП פּ֥ ᴖ ȴ 
4    R/J CRB ╓ …Ӧ ȳ ᾬȳⱫ ȳ   ȳЏ ӣ  ц ἤ ₇ 6Є ȲԚ19 ₇ ᴖכȲẔМ 39% ȴ 

 

( ѡ ) 
2019 2020f 2021f 

EIU 

(2020/8/18) 

64.4 

42.3 45.0 

IHS Markit 

(2020/8/25) 
40.9 48.9 

EIA 

(2020/9/9) 
41.9 49.1 

ӂᶁ 41.7 47.7 

ẃ ȸRefinitiv Datastream                                                                  ẃ ȸRefinitiv Datastream 

          7  Ӂ ᾒ                             8  ᾬцR/J CRB ╓  

ȸfῶӱ ȴ 

ẃ ȸ֢  

ᴯ:ּרа/  
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9  IHS Markit ԓ цѻ П  

2. Ӑדԓ ắᵅᾒ ц Ḗ ḀȲὙד⁄Ҡ ֫с 

Ӑדԓ Ḗ֪ꜟ ᴖϯ ȲҒѿ

ᾒ ᵅὑϱדȲ Ḁ ṛ ȲIHS Markit

Ӑדԓ ӦϱדП 2.6% ᴟ

2.2%ȲẔМּר ȳ а цѡӐ ѻ

ֵᵅὑϱדȲМ Є ⁄ắ ᾬ

Ự Лϯ ᴖ ὑϱד( 9)ȴ 

Ὑ֯ד ♄ ⅔Ȳ Ḗ֫

Ȳѹ ᾒ Ḕϱ Ȳԓ сᴟ

2.4%Ȳѻ Ӽֵ֫сȲМ Є

⁄֪ỰӖןϤ ϯ ֫с ᴖϯ

( 9)ȴ 

 

 

 

 
ȸ1. fῶӱ ŷ̡ Źцʟиᵑῶӱ ›Ϛדϱс̡ϯ ц═ӂȴ 

2. ὧẦכ МȲ Ғị Ԓ ȴ 

ẃ ȸ֢ ц а П ẃᴞỪѠ ȲẔ ᶁẃᴞIHS Markit (2020/8/21) 
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1ѣ2ѣ 2ѣ 2ѣ

3ѣ

3ѣ

3ѣ

3ѣ

3ѣ

3ѣ

3ѣ 3ѣ

3ѣ

3ѣ 3ѣ

3ѣ
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5ѣ
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7ѣ
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-1.25

-1.00

-0.75

-0.50

-0.25

0.00

רּ

1.50%~1.75% 0.75%

Ғ Є

1.75%

☺

0.75%

ᴫ

1.00%

⁮

1.25% 1.25%

ẃᴫṸ

3.00%

√

4.00%

֙Ҽ

5.00%

֙⇔

5.15%

⁮

ἉѬד6.00%2019 ˆᴍи

(Ϯ)֪ ꜟ П Ȳѻ ═ ц ἤ ╜╜  

1. ѻ Ҷᴩֵ ═  

ᴞϱװӐᴩ Ṷ ѿẃȲ иṸ☺ ═ ҵ( 10)Ȳּר (Fed)ȳ ☺Ҷᴩ(ECB)ȳѡӐҶᴩ

(BoJ) ѻ Ҷᴩ═ ═ П ╜ ȲМ ϢӖ ᴩ(ѿϯ Ϣᴩ)⁄ ԛ ᵓ (ῶ 1)̢ ҫ Fed

ц ҶᴩỮиᵑׁשṅ ᴩ ᵓ פ ạ(yield curve control)ц ᵓ ╜ ПҠᴩἤ5̢ 

 

 

 

 

 

 

 

 

9/11Ѭ  0.00%~ 
0.25% 0.10% 0.25% 0.25% 0.25% 0.50% 0.50% 1.75% 2.25% 4.00% 4.00% 4.50% 

6/18~9/11
╜
ḟ  

7/29ʟ 
6/18ʟ 
8/6ʟ 

7/15ʟ 
9/9ʟ 

7/7ʟ 
8/4ʟ 
9/1ʟ 

6/24ʟ 
8/12ʟ 

7/16ʟ 
8/27ʟ 

6/24ʟ 
8/5ʟ 

7/7 Ź 
9/10ʟ 

6/25 Ź 
8/20ʟ 

6/18 Ź 
7/16 Ź 
8/19ʟ 

8/6ʟ ʟ 

                                                      
5 ᴫ Ҷᴩ⁄ῶӱҠ ὑӇ ᴩ ᵓ ╜ ȴ 

Ṽӭ›╜ ᵓ Ѭ Ӧᵅẞ ᶧ Źцʟиᵑῶӱ ц ═╜ ᵓ Л ̢ 

ẃ ȸ֢ỪѠ  

10  Ӑדῴѿẃѻ ⇔ 
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Ҷᴩ ╜ ╟ в  

Fed 

Ἃ ☼ ἤц‒ӣќ═ ạП

Ἥᵂ цὍ Ἥᵂ Ԉ 

Ӑד 9ѣἉẞ Пѻ ӻὔ ạ(PDCF)ȳ Ӏ Ԛ֝  ☼ ἤ

ạ(MMLF)ȳῴ Ӏ еҨ ạ(PMCCF)ȳװ Ӏ еҨ ạ(SMCCF)ȳ

ứ ’ ẙ ạ(TALF)ȳ ’ Ѡ ☼ ἤ ạ(PPPLF)ȲѿцМЊ

ԍ Ѡ (Main Street Lending Program)7 ạȲἋ ᴟדἉȲṳὍ и

ạПἭᵂ Ԉѿ ’ ạ═ ᵂȲẦᵗ ꜟ М ȴ 

Ἃ  ἤּרа☼ ἤ ạП

Ἥᵂ  

☼аרּ ἤӻ ⇔(temporary U.S. dollar liquidity swap lines)ц ҵ

ѻ П ἤ  ֫Ầ ạ(FIMA repo facility)Ἃ ᴟὙ3דѣἉȲ

ѿἋ Ὼ аרּ Ӏ Ḃ П ᾓȲц רּ═ е Ӏ ᵓ ᵂȴ 

═ ᴩ Ḕ Л  
ӑẃ ѣЬ ᴟюѿ ᴩḔ ḕѣפּ) ═(аר1,200ּ е ȳ Ἢ ὂἽ

’ ẙ(agency MBS)ц Л ὂἽ ’ ẙ(agency CMBS)ȴ 

═Ὼ П╜ ᵓ Л  7ѣ29ѡḟ ═ ṩ  ᵓ ӭ ὑ0.00%~0.25%Л ̢ 

╜ ▐  

Ԓᴕ Ѭ ὑἨᵅὑ҉и П ᶮȲḂⱢѻ ᾃᵅὑ҉и П

ᶮȲṳ ṜПȷ Ԓ  2%Пӭ ȲḂⱢϩḖ ◕Ϛכ вӂᶁ

2%Ȳᵛ֯ Ϛ᾿ᵅὑ2%ᾼ П∟Ȳ ϩḖϚ◕ вП

ὑ2%ȲFedѻ PowellױⱢ ἤᶮהᾼӂᶁ ӭ ȴ 

ῶ1  ᴞϱװӐᴩ Ṷ ѿẃҳЄҶᴩ ╜ ᶮ 



9 

 

Ҷᴩ ╜ ╟ в  

ECB 

═ Л  

═ (APP)ḕѣ 200 ацӐדἉ› ҵ 1,200аП

Л Ȳ ═֪ ꜟ ≡ (PEPP) 1.35ԑ аЛ ȲPEPP╟

ᴟюᴟὙד 6ѣἉȲṳὑ ═‹Ἁד2022 PEPP ẙПẞ Ӑ  ᴩ

ԛ᷾ ȴ 

═╜ ᵓ ὑ ᵅѬ Л  
9ѣ 10ѡḟ ═ѻ ԛ ᵂᵓ ȳ Ὅ ᵓ ỏ׀ ᵓ иᵑὑ

0.00%ȳ0.25%ц-0.50%Л ȴ 

═ ќ═ ᴩ☼ ἤ 
Ϯ ứ֣  ԛ ᵂ(TLTRO ) ‍ứ֣П֪ ꜟ ≡  ԛ

ᵂ(PELTROs)ẁ ᴩ҉ ☼ ἤȲѿẦᵗԍ ц Ḇὔậ ‒ӣȴ 

BoJ 

═ ќ═ԍ   Ӏ

ứ 

═ ќ═ԍ   Ӏ ứȸ(1)═֪ ꜟ П ₤ԍ   ќ ᵑ

ᵂЛ (2) ϱ ѡӐе Ȳѿцּרа ẁ ᵂȲ ẁ҉Ṝᾼѡ

ҵ   (3) ╓ ῖ ₤  (ETF)Л ᷾ ‒  (J-REIT)ȴ 

═╜ ᵓ ὑ ᵅѬ Л  
7ѣ15ѡḟ ═ ╜ ᵓ ( ᴩ׀ὍҶᴩП  ᵓ )ὑ-0.10%Ȳ

ц  ᵓ ӭ ד10) е ᵓ )ὑ0%ҿҢЛ ȴ 

Ϣᴩ 

ᴩҶᴩ Ф ᵂ 

6ѣἉц8ѣἉиᵑ ᴩ 50ϢӖ ПҶᴩ Ф (Central Bank Bill Swap, 

CBS)WȲ е Ӏ Ϛ ӻὔ ᾼМЊצ═ ᴩ ᴩПӘ Ȳ֣Ϣᴩ

ϤҶᴩ Ȳѿќ═МЊ ᴩ ᴩӘ ҉ Ӑȳ Ẕ ẁЊ ԍ ‒ ᾼ

ϩȴ 

ԛ ᵓ  ᴞ 7ѣ 1ѡ Ȳϯ ќЊ(ќ Њ ԍ )ԛ ȳќ (ќ═ Ӗȳ ḋȳ )ԛ

ᵓ ֢25 Ȳі ᴩ ᵅ  ᾼ‒  Ӑȴכ

ẃ ȸ֢ỪѠ цד  
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-12.5
-21.7

-6.0

-9.0
-8.0

-8.7
-10.3

-13.8

-1.5

-3.2

-1.0

-2.7

2008 2011 2014 2017 2020f

רּ ѡӐ ⁮ Ғị

╜

fl

╜

Ṛֿ

2009

2. ѻ ҏЄ ἤ ╜╜  

╜╜ ֪֯ Ӑװꜟ ֚ ϱ᷊ ṔᴥȲᴟӐ7דѣῴȲѻ ҏП ᵺц Ѡ БῺ

11ԑּרа6ȲⱢҭϱ ṓ װ ⅔Ȳѻ ҏ ἤ ╜╜ ѿẦᵗ (ῶ2)Ȳ П ╜

Ṛֿ GDPѩẂ ֪ᴖ ( 11)ȴ 

 

 ╜╜   

רּ  

5ѣ Ӗѻ ҏП 3ԑּרа Ȳ
Ԛế ⁄иᵑὑ7ѣц9ѣ ҏ1ԑц3,000
аרּ Ȳ Ẓ Ầ ӑ Ԛ ̢ 

0.3~3.0ԑּרа 

8ѣ8ѡЎ ӣᴩ╜Ễ҆Ἃ  ᵺ ╟ȲҔ
╗ ЏҠӨ ҵҷ  ḕ аȳἋר400ּ

ן ȳἋ  Ӣ ̢ 

ḳ  М
аӣѿר440ּ
ẁҷ   

 
7ѣ 21ѡ Ṷ ☺ ȲכӴ
 (Next Generation EU)ȴ 

  7,500а 
 (аר8,855ּפּ)

 
8ѣ 25ѡἋ  Џᵂ цМЊ₤ԍ
ᵗѠ Ȳ ֵ֮Ѡ╜ἈӼᴞᴩ ҏ ╜ќ═Ѡ  ̢

  1,410 а 
 (аר1,665ּפּ)

ᾎ  
9ѣ3ѡ ҏ ẛ ȲҔ╗еԚ᷾ ̡ ̡

̡ќ═ ̢ 
  1,000 а 
 (аר1,181ּפּ)

⁮  

9ѣ 1ѡΩӁὙד ╜ќҏ Ғ 8.5%Ȳѿ’
ȳ ῂ ╟ц Ғ ᵓ 9ѣ10ѡ

ΩӁӐד⇔ װ4 Ғ Ȳ ᵗЊ₤Џ ̡ᴞ
ц ̢ 

ќҏ 43.5ԑ
а(ּר366ּפа)
Ғ 7.8ԑ

а(ּר66ּפа) 

Ғị 
8ѣ 17ѡ ҏ ᵗ╜ Ȳѿ’ ц

ȳ ẁ ᵗСắ П ȴ 

 80 Ғịа 

 (аר58ּפּ) 

                                                      
6 Gaspar, Vitor and Gita Gopinath (2020), ñFiscal Policies for a Transformed World,ò IMF Blog, Jul. 10ȴ 

ῶ2 7ѣѿẃѻ ἤ ╜╜         11  ѻ ╜Ṛֿ(fl ) GDPѩẂ 

ẃ ȸ֢ỪѠ ц  

ȸ1.     fῶӱ ̢ 

2. Лᵶ ̢ 

ẃ ȸIHS Markit (2020/8/21) 

ᴯȸ% 
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ѡӐ
0.03

רּ
0.67

-0.48

2020/9/11

М
Є
3.14

%

-126 

-66 

-27 

5 

-27

2 1

-2

0

24

-140

-120

-100

-80

-60

-40

-20

0

20

40

רּ ѡӐ М Є

6ѣἉד2020 12ѣἉѩד2019

9ѣ11ѡד2020 6ѣἉѩד2020

(ҳ)ԓ ☼ ἤ҉ḝȲ ϱ  

1. ѻ ד10 е ᵓ ὑᵅ ᾌ ȲМ Є е ᵓ Ḕϱ  

ԓ Є ϯ Ȳּר Ԓ Ϥ 7ȲҶᴩ═ Є ╜ Ȳ7ѣѿẃѻ 10

ד е ᵓ ═ ═ᵅ Ȳ8ѣМעϚ⇔֪ꜟ שׁ ᵺ ╟П ᴖЊ ṛ ȲП∟֯ꜟ ч ȳ

Л ứἤЬ ϯȲᵧ ᾌ ṛ ȷМ Є ⁄֪ꜟ Ȳ сȲе֫ כ ᵓ Ḕṛ Ȳ Ԓ

ᵓ Є( 12ȳ13)ȴ 

  

  

 

 

 

 

  

 

                                                      
רṅᶝ(National Bureau of Economic Research, NBER)ᵒứȲּשׁ 7 ὑӐ2דѣ Ϥ ȷ ȳ ѡӐ Б 2ủ Ȳ כ Ϥᶾ
ἤ ȴ 

ẃ ȸRefinitiv Datastream                                              ẃ ȸRefinitiv Datastream 

 

       ẃ ȸּר ╜  

13  ѻ ד10 е ᵓ ᶮ 

 

12  ѻ ד10 е ᵓ ṛ  
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2020/8/31

92.14

2020/8/31

-1.43%
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DXYּרа╓ (ҿ )

רּ ד5 TIPSе ᵶП ᵓ (Ң )

╓ %
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-4.3 

-8.0
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-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

а
Ϣ
Ӗ

֙
⇔

ѩ

√

ἶ

Ғ
ị
а

ѡ
а ү

֙
Ҽ
ל

6ѣἉד2020 Ἁѩד2019

2020/9/11 6ѣἉѩד2020

%

╓аרּ .2 ṛᵅȲѻ аֵсרּ  

Fed═ Є Ȳּרа☼ ἤЄ Ȳּר ד5 ᶼ ẙ(TIPS)Ἤ ᵶП ᵓ ὑ 7ѣ∟Є ϯ Ȳ

8ѣἉ ᴟ-1.43%Ȳ ѿẃד2013 ᵅȲּרа╓ Ӽᴴ ═ ϯ ( 14)ȴ7ѣѿẃѻ аרּ

ᶮ Ὑֽϯȸ 

-  аȸ7ѣϯע Ṷ   ȲӀ а ‒ї Ȳ а аЄרּ с ȴ 

-  ѡ ȸắּרѡᵓ Ӏ о ֵῈ֪ Ȳѡ ṛсȴ 

-  ϢӖ ȸМ Є МẒרсȲҒѿּ֫ כ ═ ᴩ Ϛ ◕ ὔẦ ȲϢӖ асרּ 6.9а қȴ 

-  Ṹы ֵс ȸּרȳ ȳѡ ѻ Ҷᴩ═ ҏ☼ ἤȲ  ☼֣Ṹ☺ Ȳ‚ṿẔ аֵᵧרּ

ȲẔМ с ЄȲѻ֪ ☺ЄỨ ₇ҏЀắ ὑМ Є ∂ Ḗс ᴖ Ғ( 15)ȴ 

 

 

 

 

 

 

 

 

 
ẃ ȸRefinitiv Datastream                                                   

ȸDXYּרа╓ иᵑⱢ а 57.6%ȳѡ 13.6%ȳ 11.9%ȳҒ
9.1%ȳ ẕᵌ 4.2%ц Ђᾎ 3.6%ȷ Ɫ19733דѣ(=100)ȴ 

ẃ ȸRefinitiv Datastream 

 

                                                                            
 

╓аרּ  14 ṛ                             15  ѻ аПсרּ  
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-40.0

-20.0

0.0
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80.0
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רּ ₨ҙ ╓ ד

⁮ ҙ ҏЀד

%

⁮

М Є

ϱ

֥

ү
רּ Ṫ

ᵌ

רּ

500

רּ

Џ

רּ

₨ҙ ѡӐ Ғị

6ѣἉד2020 Ἁѩד2019 -4.1 -2.1 -3.1 12.1 -4.0 -7.1 -9.6 7.9 -5.8 -13.3 -19.6 -15.2

2020/9/11 6ѣἉѩד2020 13.7 9.2 9.1 7.9 7.8 7.2 7.2 7.0 5.0 0.3 -3.9 -4.4

-25.0

-20.0

-15.0

-10.0

-5.0

0.0

5.0

10.0

15.0

20.0

%

ᶾדּ .3 ῖЄ ѻ ῖӀ═ ṛ  

֢ ═ ҏ ╜ ╟ȲҒѿ Ḕ ᷾ ‒їȲҫꜟ о цỰ е

ᶾדּ ӣȲ ᶾדּ ד П╓ 8֫с( 16)Ȳּ֯דᶾῖЄ ϯȲԓ ѻ ῖӀ═ ṛ ̢7

ѣѿẃ⁮ ῖӀ ЄȲּר Ṫ ᵌȳ ₨ҙ ȳ (S&P) 500 ү Ғ ῖ ╓ ⁄ ҭ Ȳ9ѣ

∟ ᵓϠ ҏ Ȳ ȷὧ⁮Ṹ ⁄֪ꜟ Ьӑế ȲῖӀῶ ( 17)ȴ 

  

   

  

 

 

 

  

  

                                                      
8 ԓ ᶾדּ П ╓ רּֽ ₨ҙ ╓ ȳ⁮ ҙ ҏЀȳԓ PMIҏЀ Ȳцּר ᶾדּ ╓ ⱢFedἬױ) ȲӐ3דѣ∟ Ѧ
Ḇ )Ȳ ECB (2019), ñWhat the Maturing Tech Cycle Signals for the Global Economy,ò Economic Bulletin, Apr. 25ȴ 

ᶾדּ  16 ד ╓                            17  ԓ ѻ ῖ ╓  

ẃ ȸRefinitiv Datastream ẃ ȸRefinitiv Datastream 
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(Х)ԓ › Ь ϯᴩ  

Ӑדԓ ֪ꜟ Ϥᴞ ҅ד1930 Є (Great Depression)ѿẃ П Ȳ֢֯

ἤ╜ ќ═ϯȲὙד Ҡ ⌠ ꜟȲᵀЬ֪ כ Ữӑắ ᴖ֯׀Л ứἤȲѹỮ Ẕ҃ϯᴩ ȲҔ╗ȸ(1)ꜟ

 כ ȷ(2)ּרМ ѻ ᶝ с ȷ(3)ԓ   ἤϱс( 18)ȴϱ Ϛӎс

Ἠ Ȳ Ἃ∟ц‹ ԓ цϩ Ȳừ й ᾃȴ 

 

 

 

 

 

 

 

 

 

 

 

 

 

18  ԓ › П  

 

ԓ   ἤϱс 

Â Є ╜ ╥֪ ꜟ Ἤ Ȳ

ӼҒ ╜Ἀцԍ Ȳ  

ἤ ϚḔϱсȴ 

Â  

ꜟ  כ  

Â IHS Markitᴷ Ȳꜟ Ӑ׀ ц

ϩП Ȳ ṿѻ Ԓ

֯ ҏѬ 2.0~5.0%ȴ 

Мרּ ѻ ᶝ с  

Â ּרМȳּר ȳ ȳּרҒȳМ ֯

ὔ ֵ ᾨ Ьȴ 
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1. ꜟ  כ  

ꜟ ֚ ԓ Ὼ90% ֯ М Ϥ ҵȲ Ҡ Ӑ׀ ц ϩП 9̡ 10Ȳ ᵅϚ

Ӣ ϩȲ  כ Ȳ‹ ӑẃ ֫с Ȳ ֯ ҏ ᵅȴ֪ԓ ꜟ Ữӑắ Ȳӭ› ᴷꜟ

⇔ỮנȲ IHS Markitᴷ Ȳѻ Ԓ ᾼ ֯ ҏ ֪ᴖ 2.0~5.0%ȴ 

Мרּ .2 ѻ ᶝ с  

Ӑ5דѣѿẃּר М Є П ᾼ ԛ⇔сטּ Ȳ ΩӁ ạּ֯ר ᴖӑ רּ ⁄ПМѠԍ

ϯӀȳ ḖМѠּדᶾеҨҏ רּ ȳἋ∟ּרМ Ϛ ◕ ὔẦ ᴩᾭᾓ ȳЛ ҏḆ Пᶾ ҏЀ

ạȲẞ ц⁮ ᾨ Ȳ Ѡ֯ ὔȳּדᶾȳ  ȳ Ṯҵӻ ֢ П Лטּ ȴ 

Мרּ …ԓ оȲЛ ц ѠȲӼ ԓ ẃד Лᵓᾼ ̢ҫּר ᴯ ц Ὲ

Пᾨ Ьӑ ̡ ∟ П ὔẦứ ᵒ ѠФЛד רּ̡ ҒẦứ(USMCA)Ӣ Л Ϛ ѣּרҒᵛԛװ

Ф ̡М Є ☺֯ ὔц᷾ ᾨ Ь ȴ 

3. ԓ   ἤϱс 

ѻ Ɫ֪ ꜟ ҏЄ ╜╜ ц ╜ ȲẦᵗԍ ậ Ȳ ╥ꜟ ֚ Мќ

Ἤ Ȳ ӼҒ ╜Ἀцԍ ȲᴖӐדṤЭԓ ϮЄ‒ ѻ װ‒ Бẃẞ ҭ 11Ȳ ԍ

ӼЛ Ғȴ֯ѻ ╜ Ἤ П ԓ   ϯȲḚ ỮЛ Ӵᵛכ Ȳ ԓ  

ἤ ϚḔϱсȲ ꜟ ∟ԓ ╚ ȴ 

                                                      
9 ꜟ ԍ ȲҒϱꜟ ϚḔҒ ԍ ᾼ Ȳ ‹ Ẕ᷾ Ȳ ԓ Ӑ׀ ᵅȴ Refinitivᾼ ᴷȲӐדԓ ЄȳМ₤ԍ ӂ
ᶁ ‹ 12%ӐќҏȲԓ Ệứ᷾ 5%ȴ 

10ꜟ ԓ ҷ Ȳ ֢ ѿ╜ (ֽ ☺ᾼ Џ ạ⇔) ứ Ӏ Ȳ ᾎ ᵍϚṷ֪ꜟ ☼ҷᾼЏᵂӘ ҷȲѿц Џ ҷ Ȳ֪
Џᵂ ЛὔἨᶾ ЛṜ  כ ҷ Ȳ ҏ ϩȴIHS Markitᵛ╓ҏȲԓ ꜟ ☼ҷᾼЏᵂȲҠ 1/3Ә ҷȲҫ֪ꜟ ᾼἬ Ȳ
Ҡ 1/5Әצ ᾎ֫ ȴ IHS Markit (2020), ñGlobal Executive Summary,ò Aug. 21ȴ 

11. Bulow, J. et al. (2020), ñThe Debt Pandemic,ò IMF Finance & Development, Sep.ȴ 
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 ῶ 1  ү … й П ᾓ 

רּ  

 ̧Ӑד 2ủ  כ оủד) ) ᴟ-31.7%Ȳ ᵅὑ 1ủП-5.0%Ȳѹ ҭ ᵅȲѻ …֢֮ 3~5ѣ

ạ ṳ ạỰӖҵҏȲ ♄ ȴẔМȲӖ ќҏЄ Ȳ ҏцӖ ᷾ Ӽ כ

Ȳ╜Ἀќҏ⁄֪Є ᵺѠ ᴖ  ȴ כ

 ̧ ֵ ֮ Ḕ ⅔ṳ Ȳ Ӏ ֻ Ȳϯҙד Ҡ Ḃ Ȳ › ắꜟ ч ȳ

ᵡ Ϛ ᵺᾎ ȲѿцּרМ ᶝ Л ứἤ Ȳ ԓד  כ ӦϱדП 2.2% ᴟ 

-4.8%ȲὙד⁄Ҡ ֫сᴟ 3.1% ( 3)ȴFed Э̡ὙẒד  כ иᵑⱢ-7.6% ~ -5.5%ц 4.5% ~ 6.0%ȴ 

а  

 ̧Ӑד 2ủȲ а כ ╟ṮѦꜟ П ạ ╟Ȳ3ѣϯ5~עѣМע ♄ Ὼ Ȳẁ Ḗᶁ

ắ Ȳ  כ Ӧ 1ủП-3.2% ᴟ-14.7%ȲⱢ ד1995 ѿẃ ᵅ̢ 

ʟ ѻ כ МȲ  כ Ӧ-2.2% ᴟ-11.3%Ȳᾎ Ӧ-5.7% ᴟ-18.9%Ȳ ЄᵓӦ-5.6% ᴟ-17.7%Ȳ

ᴫ Ѳắꜟ ЄȲ  כ Ӧ-4.1%Є ᴟ-22.1%ȴ 

 ̧ 6 ѣ Ȳ֢כ Ḕ ♄ Ȳ╜Ἀ Є ╜ќҏȲҒѿ 7 ѣϯע Ṷ ☺ ȲכӴ

7,500 аП  (Next Generation EU)Ȳצᵗ ‒їȲ Ӑדϯҙד а צ ֫ Ȳԓד

 כ ӦϱדП 1.3% ᴟ-8.7%ȲὙ֫דсᴟ 4.3%( 3)ȴ 

ѡӐ 

 ̧Ӑד 2ủȲꜟ ԓ Ϥ ≡ᾭ Ӗ ȲҒѿѻ ҵ Ӏ ╟⅔ ╟ ҏ Ȳ כ

  оủד) )Ӧ 1ủП-2.3% ᴟ-28.1%Ȳ ד1955 ѿẃ Є ⇔ȲѹБ Ϯủᵧ  ȴ כ

 ̧Ɫ֪ ꜟ Ȳ╜ἈὑӐד 4ѣц 6ѣẒ⇔ Ғ ҏ ≡ Ȳ Б GDPП 40%Ȳ ϯҙד

֫сȲԓדӦϱדП 0.7%Є ᴟ-5.7%ȷὙד⁄֫сᴟ 2.2%( 3)ȴ 



17 

 

⁮  

 ̧Ӑד 2ủȲꜟ ҏцӖ Ȳ  כ Ӧ 1ủП 1.4% ᴟ-2.7%Ȳ…1998ד 4ủѿẃ Є ȴ 

 ̧╜ἈṤЭБ ҏּפ 277ԑ а(ּפ GDPП 14%)П Ѡ Ȳ Ὼ ꜟ Ȳ ԛ⇔Ὀ Ӗ цԍ ᷾ Ȳ

ԓדӦϱדП 2.0% ᴟ-2.0%ȲὙד⁄֫сᴟ 2.2% ( 3)ȴ 

М  

Є  

 ̧Ӑד 2ủȲ  כ Ӧ 1ủП-6.8%сᴟ 3.2%Ȳ… ᴞꜟ ∟ Όכ  Пѻ Ȳѻ֪ꜟ

ц ἤ ╜ כ Ȳ Ӗ ЊȲҒѿ᷾ ц ҏ ᵧӔכ ȴ 

 ̧ ═ ֫ ȲҒѿ ἤ ╜ц ╜ ═ ᵂӣȲ ϯҙד Ҡ Ḕ ȴԓכד 

Ɫ 1.5%Ȳ ᵅὑϱדП 6.1%ȲὙד⁄֫сᴟ 7.1%( 3)ȴ 

ὧẦ 

10  

 ̧Ӑד 2ủȲ Ғị̡ ȳ √ ц ẃᴫṸᶁ֪ ╟⅔ Ȳ Ḁ ♄ Ȳ  כ иᵑⱢ-13.2%̡ -12.2%̡

-16.5%ц-17.1%Ȳ ᵅὑ 1ủП-0.3%̡ -2.0%̡ -0.7%ц 0.7%Ȳ ⁮⁄֪Ṯꜟכ ṾȲ  כ Ɫ 0.4%Ȳ

ᵅὑ 1ủП 3.8%Ȳ ӑ ᴟ ȴ 

 ̧ ӐדὧẦ 10  כ ӦϱדП 4.3% ᴟ-5.0%ȲὙד⁄֫сᴟ 4.3%( 3)ȴ 

֙⇔ 

 ̧Ӑד 2ủȲ֪ԓ ╟Ṯꜟ⅔ ╟Ȳ ♄ ѣȲѹῺ ╬Ϣ Ȳ ѻ ֮ Ь ⅔ ᾭ Ȳ

 כ Ӧ 1ủП 3.1% Ɫ-23.9%Ȳ… еӁủד1996 ѿẃП Є ȴ 

 ̧֪ ╬ Ẃ Ȳ‒ї ѽцἬ ԍ ц ῏ќҏȲ᷾ ♄ ҏЀӼ Ȳ Ӑד( ד╜

⇔)  כ ӦϱדП 4.2% ᴟ-6.9%ȲὙ֫דсᴟ 6.5% ( 3)ȴ 

 ẃ ȸ֢ ц а П ẃᴞỪѠ ȲẔ ᶁẃᴞIHS Markit (2020/8/21) ᾓ ᴞ֢ỪѠ ̡IHS Markitцד  
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ϡȳ в ц  

Ӑ(2020)דϱҙד╜ἈцӖ Лֽ כ Ȳ  כ Ɫ 0.78%ȴӭ›ԓ ῐᾣꜟ Ṽ Ȳ ϯҙד

ҙ ═ ᷾ Ȳѿц╜Ἀ цҒ еԚ∂ ╟ȲӖ ᷾ ц╜Ἀќҏ Ȳв כ

Ɫќ ᾼѻ ϩȷắ І Ԉц ₇ҏЀ Ȳ ҏ ᾓ ȴӐᴩϱ ϯҙ

ד  כ Ɫ 2.35%Ȳԓד⁄Ɫ 1.60%1ȴҫϚѠ Ȳ ֢ ♄ Ȳᾒ Ȳϯҙד

ủṛсȲԓד Ɫ-0.2%ȴ 

Ὑ(2021)דȲӀ ῐᾣꜟ ϱӀȲԓ Ḕ ꜟ Д Ȳү ҏכ Ҡ Ὑ ὑӐ

ȷד ԓ ֻ Ȳ в Ӽ ȲҒѿ ᵅȲ Ӗ ȷ֪ כ ═ ᵉᶝ ҙ

ц 5G ȲӖ ᷾ ế Ȳᶁ ᾃв  כ ȲӐᴩ ᴷὙד  כ Ɫ 3.28%ȴᴕ Ὑדԓ

Ḕ Ȳ ᾒ ὑӐדȲѹ в Ḗ ếכ Ȳᾬ Ҡ ֫сȲ ᴷ CPIד Ɫ 0.92%ȴ  

ѿϯ в ȳᾬ כ ц ȲиᵑҒѿ Ὑȴ 

(Ϛ)Ӑדԓד  כ Ɫ 1.60%Ȳѹϯҙד  כ ὑϱҙד 

1. ϱҙד  כ Ɫ 0.78%Ȳ Ӑᴩ 6ѣ 1.00%Ȳᵅ 0.22 ᴍи ȲẔМȸ 

Ã ╜Ἀ ᵅὑ כ ȸѻ֪ ₇ Лֽ ȴ 

Ã Ӗ ꜟȸѻ֪ῐᾣ כ Ȳ╟ᴩ ҆ ╟Ȳ Ϣҏ Ȳѿц ȳ ὢ

Є Ἤ ȴ 

  

                                                      
1 6ѣ ϯҙד  כ 2.00%ȲԓדⱢ1.52%ȴ 
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2.20 

-0.58 

2.28 

2.42 

-1

0

1

2

3

4

Q1 Q2 Q3(f) Q4(f)

ϱҙד

%

ϯҙד(f)

0.78 2.35 % %

2. Ӑᴩϱ Ӑדϯҙד  כ Ɫ 2.35%Ȳ ὑϱҙדȴ 

 

 

 

 

 

 

 

 

 

 

3. в Ɫԓד ѻϩȲẔМȲӖ כ ᷾ ╜Ἀќҏ֥ 1.45 ᴍи (ῶ 1)ȴ 

ῶ 1  Ӑדү  כ (yoy)ц GDP֢ כ ӭ ⇔ 

  
 כ  

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

֢ (ᴍи ) 

в  
=(a)+(b)+(c)+(d) 

Ӗ  
(a) 

Ӗ ᷾  
(b) 

╜Ἀќҏ ׀  
(d) 

ҵ Ḗ 

(c)  ᷾ * (e) ҏ Ɏ-ɏ Ϥ 

ϱҙ2.11- 1.84- 0.27 1.08 0.53 0.14 0.67 0.50 1.74- 0.51 0.78 ד 

ϯҙד(f) 2.35 1.22 0.01 0.48 1.23 0.52 0.71 -0.49 1.13 -1.55 -2.68 

ԓד(f) 1.60 0.88 -0.84 0.49 0.96 0.34 0.62 0.27 0.72 -1.69 -2.41 

Ã ϯҙד╜Ἀ ᵺ Ѡ ц ‚еԚ∂ ᴩ ⇔Ȳ

╜Ἀќҏ  ȴ כ

Ã ҙ ȳ ȳ5G ᷾ ═ ȲӖ ᷾ כ

 ȴ 

Ã вῐᾣꜟ ד ứȲҒѿ╜Ἀ ֵ Ѡ Ȳ

Ӗ ҵҏ сȲצᵗẛ ϯҙדӖ ȴ 

Ã ҙ ц ₇ҵ ⇔Л ȲҒѿ ₇ҏ

Ѐ Ҡ Ȳϯҙד ҏכ  ὑϱҙדȴ 

Ã 3ủц 4ủ  כ иᵑⱢ2.28%ц2.42%(1)ȴ 

 

1  Ӑדү ֢ủ  כ (yoy)Пṛ  

*ȸҔᵶ╜Ἀце Ṷ ᷾ ȴ 

ẃ ȸѻ ȳМҶ ᴩ 

ȸ2020ד 1ủц 2ủⱢ Ȳ 3ᴟ4ủⱢМҶ ᴩ ȴ 

ẃ ȸѻ ȳМҶ ᴩ 
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1.9 

71.33

60

65

70

75

80

85

90

-20

-15

-10

-5

0

5

10

2019/1 4 7 10 2020/1 4 7

ד (ҿ ) ῏‒ї(Ң )

%

-98.22 -100

-80

-60

-40

-20

0

20

2019/1 4 7 10 2020/1 4 7

%

(ϡ)ϯҙדӖ ᷾ ╜ἈќҏҠ ќ  כ  

1. Ӗ  כ ȸѻ֪֢ ạц Ϣҏ ҆═ ȴ 

Ã вῐᾣꜟ ד ứȲ ῏‒ї֫ ( 2)ȲӖ ҵҏ ȳ ᾬ сȲ ╜Ἀ Ѡ Ȳ

‚ ♄ Ȳצᵗẛ ϯҙדӖ  ȴ כ

ʟ8ѣМҶЄ ῏‒ї╓ Ɫ 71.33 Ȳ 3 ѣṛсȴ 

ʟ7ѣ Ӧ כ ӔȲ ӱӖ ֻ ȴ 

Ã ԓ ῐᾣꜟ Ȳ֢ ạ ╟Ữӑᶙԓ ȲҒѿ╜ἈἋ ҏ ҆Ȳ ạ Ϣҏ

( 3)ȲḀạϯҙדӖ ϩ כ 2ȴ 

  

 

 

 

  

                                                      
2 Ϣ ᴩќҏϯ Ȳ Ӗכ ϯ Ȳ ὢ Ϥ֝Ḕ юȲ GDPṳ ȴ 

3  Ϣҏ Ϣדװ  

ẃ ȸӻ ԏᶝ 

ד 2 ц ῏‒ї 

ẃ ȸМҶЄ ү ṅМїȳשׁ  
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1.75 1.61 

2.52 
2.95 

-1.55 

-4.98 

-0.07 

0.11 

-6

-5

-4

-3

-2

-1

0

1

2

3

4

5

6

2019/Q1 Q2 Q3 Q4 2020/Q1 Q2 Q3(f) Q4(f)

%

ד2019 (f)ד2020

2.21 % -1.60 %

ϱҙד ϯҙד(f)

-3.26 % 0.02 %

Ã ϯҙד Ӗ ד Ɫ 0.02%ȲԓדⱢ-1.60%( 4)ȴ 

 

 

 

 

 

  

  

 

  

ȸf̔ ῶМҶ ᴩ ȲẔ Ɫѻ еӁП ȴ 

4 Ӗ ד  
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19.3 

26.1 

-25

0

25

50

75

100

125

150

175

200

-10

10

30

50

70

90

2019/1 4 7 10 2020/1 4 7

Ӑ Ѐ(ҿ ) ҙ Ѐ(Ң )

% %

6.88 

11.44 

4.06 

18.21 

5.04 

0.03 

7.06 

-2.10 
-5

0

5

10

15

20

2019/Q1 Q2 Q3 Q4 2020/Q1 Q2 Q3(f) Q4(f)

%
ד2019(f)ד2020

2.53 %9.86 %

ϱҙד
%2.52 

ϯҙד(f)

%2.54 

2. Ӗ ᷾ Ҡ ứכ ȸѻ֪ҙ ȳ ȳ5G ѿц ∂Џ ᷾ ═ ȴ  

Ã ѻ ҙ ῏цẔẁ ῏Ɫ ═ ԒȲ═ ҉ ц᷾Ϥׁש 3( 5)ȲҒѿ ᴥ ד Џ

5G ∂ ᴩȲԛ῏Ȳ᷾ ү ϮЄѠ ҵ   ֫ Ḕ Ȳᶁצᵗ ϯ

ҙדד ᷾ ȴ 

Ã ֚ᴔ⅞ ∂ Ḇ Ȳᴰ׃ ∂ ═ ЏȲҒѿү ֫☼ ( ) ḖȲצᵓ ∂Џ ᷾ Ғȴ 

Ã ԓ Ḗ ѹЛ ứἤЬ (ֽ ҵῐᾣꜟ ȲּרМ с )Ȳ в Ӣ ᷾ Ἃ

∟ȲҒѿϱד 4ủ Ȳ ϯҙד Ӗ ᷾ ד Ɫ 2.54%ȲԓדⱢ 2.53% ( 6)ȴ 

   

  

 

 

   

 

  

                                                      
3 7ѣү ᾎ ΩӁ Ӑד Ӑќҏᴟ160~170ּרаȲ ῴӭד  аȴר10ּ

ȸf̔ ῶМҶ ᴩ ȲẔ Ɫѻ еӁП ȴ 

6  Ӗ ᷾ ד  5  Ӑцҙ Ѐד  

ȸѿּרа ȴ 

ẃ ȸ ╜  
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ȸf̔ ῶМҶ ᴩ ȲẔ Ɫѻ еӁП ȴ 

-3.06 
-2.58 

3.77 

1.78 

3.26 

-1.00 

2.65 

4.49 

-4

-2

0

2

4

6

8

10

2019/Q1 Q2 Q3 Q4 2020/Q1 Q2 Q3(f) Q4(f)

%
ד2019(f)ד2020

0.06 % 2.41 %

ϱҙד ϯҙד(f)
%1.04 3.61 %

4.42 

11.45 

1.82 4.42 

15.28 
16.26 

14.51 15.18 

0

5

10

15

20

25

30

2019/Q1 Q2 Q3 Q4 2020/Q1 Q2 Q3(f) Q4(f)

%
ד2019(f)ד2020

5.35 % 15.39 %

ϱҙד ϯҙד(f)

%15.85 %14.92 

3. ╜Ἀќҏ ȸѻ֪╜Ἀ כ ₇ȳ Ὅ ὂӣẙȲѿцҒ еԚ∂ Ἤ ȴ 

Ã ϯҙד╜Ἀ ₇ц Ὅ ὂӣẙ( ᾬ )Ȳᶁ ᾃ ╜Ἀ  כ Ȳ ϯҙד╜Ἀ ד

Ɫ 3.61%ȲԓדⱢ 2.41% ( 7)ȴ 

Ã ╜ἈҒ еԚ∂ ‚ ᴩ Ȳ ᴷϯҙדеԚ᷾ (╜ἈҒе Ṷ ᷾  כ( Ɫ 14.92%Ȳԓד

Ɫ 15.39% ( 8)ȴ 

 

 

 

 

  

8  еԚ᷾ ד  

ȸf̔ ῶМҶ ᴩ ȲẔ Ɫѻ еӁП ȴ 

7  ╜Ἀ ד  
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2018/Q1 Q2 Q3 Q4 2019/Q1 Q2 Q3 Q4 2020/Q1 Q2 Q3

-98.81 

-100

-80

-60

-40

-20

0

20

40

2019/1 4 7 10 2020/1 4 7

%

4. ҏכ  ȸѻ֪ 5G ȳ׃ ѿц ӣ Ḗ ⇔Л ȴ 

Ã ԓ Ь ῐᾣꜟ № ȲҒѿּרМ Мרּ)  ὔ ϡ ◕Ầ Ữ ᾎ ȳּר Є Ɫạ М

Є ԍ ҏЀ ạ ȳҒ ▲ҵ ѿцּרМҵӻ╜ᾙ Ӵ ) ֮ ╜ᾙ(ֽ ȳ⁮ ѻ ѿцМ

ὧ М֙ טּ )Л ứἤс Ȳѹѻ Ӑדԓ 4Ȳạּפԓ Ḗ Ḕ Ȳ

Лᵓϯҙד ₇ҏЀ ȴ 

ʟ 3ủWTOПԓ ₇ ὔ╓ Ɫ 84.5Ȳ 2ủᵅ 3.1 ᴍи ( 9)ȴ 

Ã ῐᾣꜟ Ьד Ȳ֢ ӑԓ Ὅ ạȲẃү ⅎ Є ( 10)Ȳѿ ὢ ҏ Ȳ

ϯҙד ҏ  ȴ כ

 

  

                                                      
4 6ѣIMF ԓד2020 ὔ ⁄ד11.9%Ȳ2021 כ Ɫ8.0% כȷ2020ד  כ 4.9%Ȳ20215.4% כ⁄דȴ 

ẃ ȸӻ ԏᶝ 

10  ẃү ⅎϢדװ  
9  ԓ ₇ ὔ╓  

ȸ╓  100 ῶӱ ₇ ὔכ ֝ Ȳ ὑ 100 ҅ῶכ  ὑ
Ȳᵅὑ 100 ⁄ῶӱᵅὑ ȴ 

ẃ ȸѷꜜ ὔ (WTO) 
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0.88 
1.42 

-0.03 

2.42 
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₇ҏЀ(ҿ )

ҏЀ(Ң )

₇ҏЀ(Ң )

% %

Ã 6ѣ ֢ ♄ ȲҒѿ 5G ׃ᶾѿцדּ ӣ П ₇

Ḗ═ ȲҠ сד ẁ ҏЀ Ȳ ϯҙד ҏ ϩ ȴ 

ʟяẔȲ8ѣắ Ɫ ֯ ҆Ӣ (2020/9/15)›Ȳ ≡ Ȳѿц ἷ Ȳ І Ԉц

₇ҏ ὒȲҒѿ ₇ҏЀ ⇔ Ȳ ₇ҏЀ  ϯ 311.7 аרּ ҭ Ȳד Є с

ᴟ 8.3% ( 11)ȴ 

Ã ϯҙד ҏד Ɫ-2.36%ȲԓדⱢ-2.63%( 12)ȴ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ȸf ҅ῶМҶ ᴩ ȲẔ Ɫѻ еӁП ȴ 

12  ҏד  

ȸѿּרа ȴ 

ẃ ȸ ╜  

11  ₇ц ₇ҏЀד  
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5. вҵ ֵϱ Ӑדү  כ  

Ã вҵѻ Ӑד  כ Юὑ-0.06%ᴟ1.83%П ȲӂᶁⱢ1.08%(ῶ2)ȴ 

ʟῺ Єֵ вҵ ϱ Ӑדү  כ Ȳѻ …ᴕ вῐᾣꜟ ạ ừȲ╜Ἀ ᵺ

Ѡ Ғ еԚ᷾ Ȳѿц І ҏЀῶ Ṿ ᵓֵȴ 

 

 

 

 

ᴯȸ% 

 

( ѡ ) 

М                  

(7/22) 

ү                  

(7/24) 

ѻ                  

(8/14) 

IHS 

Markit                 

(8/21) 

BofA Merrill 

Lynch                 

(9/11) 

Barclays                 

(9/11) 

JP Morgan                 

(9/11) 

Goldman 

Sachs                 

(9/14) 

ӂᶁ  

(ЛᵶҶᴩ) 

Ҷᴩ 

(9/17) 

 
1.33  1.83  1.56  -0.06 1.00 1.20 1.00  0.80  

1.08 
1.60 

(˃ 0.30) (˃ 0.25) (˄ 0.11) (ŷ0.90) (ŷ0.50) (ŷ0.10) (ŷ0.20) (ŷ0.90) (ŷ0.08) 

 

 

 

 

  

ῶ2  вҵѻ Ӑדү  כ П  

ȸ╗Ἅв … 6ѣҶᴩ Ṷ ѩ П Ӕ ⇔(ѻ ȳМ цү иᵑ Ӑ5דѣц4ѣѩ )ȴ 
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(Ϯ)Ӏ Ὑדῐᾣꜟ Ȳ  כ Ҡ  

1. в  ȸ כ

Ã Ӗ Ӧ כ ӔȸӀ Ὑדῐᾣꜟ Ҡ Ȳ ꜟ ϱӀῴ ẁЛ ḖȲԓ ẓ

⇔Л ứἤȲ Ḁạ Ϣҏ ȴᴕ ὙדӖ ѩ ᵅȲҒѿ в Ҡ Ḕ Ȳѹ

Ө Ἤ П ӐӢ♄ Ȳצᵗ ҒӖ Ҡќ Ἤ Ȳ ᾃӖ  כ Ȳ  כ Ɫ 2.99%(ῶ

3)Ȳ ὑӐדП-1.60%ȴ 

Ã Ӗ ᷾ ếכ ȸҙ ῏═ ᷾ Ȳ Ỵ ᷾ Ғ 5Ȳѿц╜Ἀ 5G ӣ

∂ 6Ȳᶁצᵗ Ӗ ᷾ ȴ Ӑד Ȳ ὙדӖ ᷾  כ Ὅ ᴟ 2.00%ȲᵅὑӐ

Пד 2.53%ȴ 

Ã ╜Ἀ ⇔דȸὙ כ Ṯ ԛҒ ה ᵑ ҒȲҠ ќ ╜Ἀ П כ Ȳ

ᴷὙד╜Ἀ  כ 2.75%Ȳ ὑӐדП 2.41%ȴ  

2. ҏ ᴷכ  ὑӐדȸ 

Ã 6ѣ IMF ᴷὙדԓ ц ὔ Ὑ כ ὑӐדȲ ӱԓ Ḗ Ȳצᵗќ ү ҏЀכ ȴ 

Ã ắ ὑ 5G ȳ ȳAI(ϢЏ ) ═ᶾדּ ȲҒѿ כ вҙ 7Ȳ

ԓ ẁ Ȳ ֯ү Ȳү ד ₇ПҏЀ Ҡ Ἃ ȴ 

Ã ῐᾣꜟ ᵗԓצ ꜟ Ȳ ꜟ ѷПῴȲṮ Ὠ ц⇔Ьצ∕ Ȳѹ ạҠ ═ Ȳ

ҵϢẃү ЬᵅȲ Лᵓὢ ҏכ ȴ 

                                                      
5 Ӑד 2ủɦӖ 5 аѿϱ᷾ ɧȲ ϩц ẁ (ᵶ Ỵ ) Ὑדᶙ᷾כϤП᷾   1,391аȲפּ ὑӐדП771аȴ 
6 Ὑדּ⇔דᶾ (Ҕᵶ› ∂ )Ɫ1,186аȲד 2.1%Ȳѻ ӣὑԒ Ȳ═ 5+2 ȴ 
7 ֽ ү 3Ồᴏὑ2021ד ᴩ (risk production)Ȳ2022דϯҙד Ϥ ȴ 
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Ã ᴕ ϱ ֪ Ӑדѩ ᵅȲ Ὑד ҏכ  Ɫ 4.94 %Ȳ ὑӐדП-2.63 %ȴ 

3. Ӑᴩ Ὑד  כ Ɫ 3.28%Ȳв Ɫ  Пѻϩȴ כ

Ã в Ɫ 2.49 ᴍи Ȳ ҵ ⁄Ɫ 0.79 ᴍи (ῶ 3)ȴ 

ῶ3  Ὑדү  כ цGDP֢ כ ӭכ  ⇔П  

ᴯȸ%ȷᴍи  

 GDP в  Ӗ  Ӗ ᷾  
╜Ἀќҏ 

׀  
        ҵ  

 ᷾ *  ҏ Ɏ-ɏ Ϥ 

 כ  
3.28 

2.82  2.99  2.00  2.75  0.95  -- -- 4.94  4.41  

⇔ 2.49  1.51  0.39  0.39  0.04  0.16  0.79  2.86  2.07  

 

4. ү › Ь ֵ╚ Ȳ вҵ Ꞌ Ὑד  כ ὑӐד 

Ã вҵЛ ứ֪  

ʟῐᾣꜟ ∟ ẓЛ ứἤȸԓ ῐᾣꜟ Ь Ȳ и Ϣ Ữ֯ сȲ ῂӻ ạ ╟ᴿ

Ữ ѿᶙԓ ȲҒѿꜟ Ữӑ ᶙכȲᶁ ӑẃԓ ȴ 

ʟּרМ … с ȸּר Ϡ֯ 4 ֣( ȳּדᶾạ ȳҵ ▲ ҵӻ╜ᾙ) М Є ᴩ╟ ҵȲ

Ў Ḇ ϚḔῶӱּרМ Ҡ Ȳ ԓכ ẁ ϚḔ Ȳ ӑẃԓ ὔכ  ȴ 

ʟѻ ậ ἤ ╜╜ ╜ П∟ ȸ֪ ῐᾣꜟ Ȳѻ ậ ἤ

╜ ╜ Ȳẛ Пכ Ь∕ ȷ ᴖ ṿ֢ ╜Ἀ ȲῖӀ Ӑ ȲӼ

Ғ ֯   ἤȴ 

*ȸҔᵶ╜Ἀце Ṷ ᷾ ȴ 

ẃ ȸМҶ ᴩ 



29 

 

ʟ ╜ оȸּר Є ȳ ὔ ᵒȳ⁮ ѻ ᾨ ȳ ȳᶦ ЁᴘẔ ȳטּ

ᾒ ц ᾬ ṛ ╜ оȲ ԓ  כ   ứȴ 

ʟ╜Ἀד ╜ ᴩכ ‚ Ӗ ᷾ Ѡ ⇔ȸ ꜟ Ȳ ᵺ ╜ כ Ȳ ᷾ ү ϮЄѠ

П ⇔ȲḄ ӑẃ в ϩ ȴ 

ʟ ֥ᵂ ὔẦứ∟ ⇔ȸҔᵶ̪ ẒỴ ֥ᵂ▐ Ầ (ECFA) ̫∟ Ȳүּר ὔ

Ầ ╥ᵡ ҒϤ̪ ыӂ◦ ᴴԓ ḔẦứ(CPTPP) ̫ Ȳᶁ ӑẃү ₇ҏЀ ᾨϩȴ 

 

Ã вҵѻ Ὑד  כ Юὑ 2.33%~3.92%ȲӂᶁⱢ 3.30%(ῶ 4)ȴ 

 

 

 

 

( ѡ ) 

М                  

(7/22) 

ѻ                  

(8/14) 

IHS Markit                 

(8/21) 

BofA Merrill 

Lynch                 

(9/11) 

Barclays                 

(9/11) 

JP Morgan                 

(9/11) 

Goldman Sachs                 

(9/14) 

ӂᶁ  

(ЛᵶҶᴩ) 

Ҷᴩ 

(9/17) 

 2.33 3.92 3.25 3.50 3.20 3.80 3.10 3.30 3.28 

 

  

ῶ4  вҵѻ Ὑדү  כ П  

ᴯ:% 
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(ҳ)ӐדCPIד ѣⱢ ȲԓדӼ Ɫ ȲὙד⁄Ҡ ֫с 

1. CPIד ѣⱢ Ȳ 6ѣ ѣ֫с 

(1)Ӧὑῐᾣꜟ Ȳ ᾒ Є Ȳ вᾒ ч╣ ȲҒϱ ῏ ‚ Ȳ ῏ᾬ ╓

(CPI)ד ѣⱢ Ȳ5ѣ ᴟ-1.21%Ȳ…200912דѣѿẃ Є ȷ ֪֢ ♄ Ȳᾒ

ȲCPIד ֫с( 13)ȴ 

 

-2

-1

0

1

2

3

2018/1 4 7 10 2019/1 4 7 10 2020/1 4 7

%

ẃ ȸѻ

CPI

їCPI

-0.33

0.31

(2020/8)

 

 

 

13  CPI їCPIד  
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(2) 1ᴟ8ѣӂᶁCPIד Ɫ-0.27%ȲЛᵶ Ὠц П ї CPIד ⁄Ɫ 0.24%Ȳ Пѻ֪ȸ 

Ã ϯ ѻ֪ȸᾒ Є 17.94%ȲҒѿ ц ὢ ( 14)ȴ 

Ã ϱ ѻ֪ȸѬὨ ϱ 5.83%ȲҒѿἪ цҵ Ḕϱ Ȳὂ CPIи ( 14)ȴ 

 

 

0.14 

0.14 

0.09 

0.08 

-0.07 

-0.08 

-0.12 

-0.18 

-0.49 

-0.60 -0.50 -0.40 -0.30 -0.20 -0.10 0.00 0.10 0.20 0.30

ѬὨ

Ἢ

ҵ

Ϣ ṝӣ₇

ὢ

ᾒ

ᴍи ד

5.83%

0.94%

1.06%

3.85%

-4.77%

-16.95%

-4.80%

-3.17%

-17.94%

ẃ ȸѻ  

  

14  Ӑד 1ᴟ 8ѣ CPIד ѻ ӭ 
( CPI ד П ) 
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2. CPIד 7 ѣⱢ Ȳ ₇ ӭЬ ֵὑ ӭȲѹכ ӑẃᾬ ῏ỰֵȲ  

(1)Ὼ ѣCPIד ═ Ɫ Ȳѻ֪ᾒ Є ȲCPI П368▲ ӭ МȲӐדѿẃ֢ѣ ₇ ӭ⁄Ь

ֵὑ ₇ ӭ( 15)Ȳ ӱᾬ Ữ ἤϯ 8ȴ 

 

 

 

162

(59.0%)

244

(61.2%)
240

(66.2%) 217

(61.0%)
211

(64.5%)

223

(65.6%) 209

(64.8%)
207

(67.5%)

151

(21.0%)

104

(34.6%)

106

(29.4%)

129

(33.1%)

139

(30.7%) 128

(31.8%)

142

(30.6%)

146

(29.8%)

50

100

150

200

250

300

2020/1 2 3 4 5 6 7 8

ϱ ӭ ϯ ӭӭ

ȸ(  )в ֿⱢ ȴ
ẃ ȸѻ

 

                                                      
8 (deflation)Ἐϱ…╓ᾬ ═ ἤѹ ἤϯ ᾼ ȴ 

15 Ӑ1דᴟ8ѣ֢ѣCPI▲ ӭ  
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 (2)Ӑ5דѣѿẃȲӖ Ɫӑẃҙדᾬ ϯ ῏ѩ װ юȲᴟ8ѣכ ῏ѩ Ɫ3.0%Ȳ ᵅὑכ ῏ѩ П

64.5%( 16)Ȳ ᾬ ϯ ѿ Ἃ П 9ȴ 

 

 

 

 

  

                                                      
9 Ϛӎ ӢȲӖ Ҡ Ἃ ȴ 

1.3 2.6 6.5
12.6 8.5 3.6 3.0 3.0

25.2 25.3
27.7

33.5 41.6

31.5 32.6 32.5

73.4 72.1
65.9

53.9 49.8

64.9 64.4 64.5

0

20

40

60

80

100

2020/1 2 3 4 5 6 7 8

כ Л %כ

16  Ӗ ӑẃҙדᾬ ѩ  

ȸ ֫ ɦЛ῀ ɧПắ ῏Ȳ ѩ ȴ 

ẃ ȸ   8ѣ 20ѡɦ Ӗ ‒ї ▲ɧ 
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3. ắῐᾣꜟ ȲӐד ֣ϯȲὙד⁄Ҡ ֫с 

(1)ӦὑӐᴩϱװ Ṷ ѿẃȲ רּ ϡᾌꜟ ȲṤЭ ꜟ Ṽ Ȳᾒ ֫сѽϩȲ в═

ᴩ ҵ ц ∕ẃү ԏ Ϥ ȲҒѿӑצ – Ȳ ᾬ ӂ ȲӐᴩ Ӑד CPI

ц ї CPIד иᵑϯ Ɫ-0.20%ȳ0.24%10 ( 3ủиᵑⱢ-0.48%ȳ0.23%Ȳ 4ủиᵑⱢ 0.14%ȳ0.24%) 

( 17)ȴ 

 

       

-0.20 

0.54 

-0.98 

-0.48 

0.14 
0.24 

0.43 

0.07 

0.23 0.24 

-1.2

-0.8

-0.4

0.0

0.4

0.8

ԓד(f) Q1 Q2 Q3(f) Q4(f)

CPI їCPI%

 

 

                                                      
10 6ѣ ӐדCPI їCPIד иᵑⱢ0.01%0.36%ȴ 

17 Ҷᴩ ӐדCPIц їCPIד П  

ẃ ȸѻ ȳМҶ ᴩ 
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-0.09  

-0.20 -0.23 -0.18 

0.33 

-0.20 -0.19 -0.16 -0.10 

0.00 

0.92 
0.88 

1.12 

0.97 

1.40 
1.60 

-0.5

0.0

0.5

1.0

1.5

2.0

Ҷᴩ ү Мׁש М ү ѻ IHS

Markit

BofA

Merrill

Lynch

Goldman

Sachs

2020 2021

%

Ӂѡ (9/17)    (7/9)           (7/15) (7/22)        (7/24)   (8/14)      (8/21) (9/11) (9/14)    

ӂᶁד2021
(ЛᵶҶᴩ) 

1.19  % 

ӂᶁד2020
(ЛᵶҶᴩ) 

% 

 (2) Ὑדԓ ꜟ Ḃ Ȳ Ȳᾒ ֫с11Ȳ в ḖҠ ֫ ȲӐᴩ CPIц їCPIד иᵑ

сⱢ0.92%ȳ0.62%( 18)ȴ 

Ã ѻ ү ӐדCPIד Юὑ-0.23%~0.33%ȲὙד⁄Юὑ0.88%~1.60% ( 18)ȴ 

 

 

 

       

 

 

 

  

                                                      
11 ѻ Ὑדᾒ ӂᶁⱢḕ аȲר47.7ּ ὑӐד П41.7ּרаȴ 

18 ѻ ү ӐדцὙדCPIד П  
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Ã Consensus Economicsḕѣ ӁПӐדү CPI ӂᶁ ᵧϯ Ȳᴟ 8ѣⱢ-0.2%ȲὙד⁄Ὑ

֫сⱢ1.0% ( 19)ȴ 

 

 

0.9 0.9 0.9 

0.3 
0.2 

0.0 

-0.1 
-0.2 

1.3 
1.2 1.2 

1.0 
0.9 

1.0 1.0 1.0 

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

2020/1 2 3 4 5 6 7 8

ד2020 ד2021

%

Ӂ

 

19  ү ӐדцὙד П * 

 *ȸ…ϫֵ ү CPI П ӂᶁȴ 

ẃ ȸAsia Pacific Consensus Forecasts, Consensus Economics Inc. 
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Ϯ̡ ҵ   ֫ ᾎ ц ӣПиέ 

ᴞԓ ч ȲѿцῺẃּרМ ὔᾨ Ȳ‚ṿ ԍ ד ҵ Ӂᶝц   Ȳ֝ Ϣ

ҵ   ѿ Ἠ ứ Ἤ Ȳѿцԍ ҵ ᷾ fl ӑи ֪ Ἤ ᾎ Ӕ╟ᴩ ╜Ἀ

ᵮі ҵ  ֫ Ȳ♄ в Ȳὑϱ(108)ד 7ѣ 24ѡạứɦ ҵ   ֫ ӣц Ẃɧ(ѿϯ

ɦ ҵ   ֫ ᾎɧἨ ᾎ)Ȳṳὑ֝ד 8ѣ 15ѡ╟ᴩȴ 

ᾎ╟ᴩᴟЭБ Ểד ӐѝԒ Ẕạứ Ӧц ạ ԛ   ֫ẃ ֢ ӣиέ ӣѿ

╥ᵡ ẞ ῴӴᾎПӭᾼ Ӽצᵓ╜Ἀ Ṽ ᾎ ֫П   ̢֣ 

(Ϛ)  ɦ ҵ   ֫ ᾎɧПạứ Ӧц ạ 

1. ḟ ҵ   ᷾ fl и ṳі  ֫ ᷾  

(1) ϱ ҟ Ϣ Пדֵ ҵ  Ȳ צ ц Ἤ   ᵺ ᴖ ᾎᶙ ҫ ᵓṶ (ѿϯ

ԍ ) ὑԓ ᷾ ӁᶝἨ ᴕ ȲӼ ҵ ᷾ Ṷ fl ’ ᴖЛᵂи ̢╜ἈⱢẦᵗ ḟ ›

ṳ  ֫ ᷾ ᵗὑצ в  כ ᴖὑ ứ ẁ ╟ȴ 

(2) Ɫ ᵗ ᾎП ᴩ  ӣ ֫  П ȳ ᷾ ц  ᷾ ӣѠהȲӼ ứד Іᾎ1

ᶙכ ╟Ȳ ѿ вх ᷾ ṳ ẁ  Ӏ   ứ  ȲӼҠ ᶺ

  П ȴ 

2. ᾎ Л צ ᵮі   ֫ ֝ ҵ Ӏ ứ 

                                                      
1 иᵑⱢ ╜ ứɦ ҵ   ֫ ӣц ᵂ ᾎɧȳ ứɦ ҵ   ֫᷾ ᾎɧц  ỗ ứɦ ҵ    ֫  ᷾

ӣ ᾎɧȴ 
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(1) Ɫ ’ ҵ֫☼П   צ ᾃᶺ ц  Ӏ Ȳ ᵍ☼ϤЛ Ӏ ᾤ Ἢ Ȳ ᾎѻ ֽϯ

( 1)ȸ 

╖ ȸ Ϣ ֫ ҵ  ц ᵓṶ ֫ ҵ ᷾ ן Ȳ ӣ 8%( ц(ד1 10%( ᾼ(ד2

֯ вᶙכ ᷾ Ҡԛ Б 50%(v Ɫ4%ц5%)̢ 

╖ ᾜҵ ׀ љȸ ϢἨԍ ὑắ ᴩ Ӵҵ ׀ љȲ ẁ׀ϤṼ ᾎ ֫П ҵ  ȴ 

╖ ’ ԛ᷾ ṿӣȸ  ᷾ ᾼⱢҵ ȲἬ ӻ ҠӦҵ ‒ Ἠҵ ԓ ỗ ᾿ ҀȲ

юч ᴖצᵓὑ᷾ Ϣȴ 

╖ ȸ5ד ȲҠṼᴞṝ  ӣ ᴕ ’ ҵ ȲἨи ד3 ד ậ 3иП 1ȴ 

(2) Ӧὑ вҵ Ӏ ӻὔ ЊȲ  Є ҏ Ӈ Ȳ ᾎ Ϥҵ׀  ׀ љ

∟ȲṼ ứӣ ậ Ἠ Ṷ֢ ᷾ ӣȲẔ Бẓᴞ и Ὠȴ 

ҵױ (3) Ҷᴩ ᵛ ד   ҏ ᾓ ᴩᶔ ╟ѿ ҵ Ӏ ᶧȴ 
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ạ 

Ԓלậ  

1 ᾎ ҵ   ֫ ᵂ☼  

ạ 

ạ 

  ӣ 

  ᷾  

(‒ љἨ
ԓỗ љ)  

(ʾ 25%) 

צ Ṷ ᷾ Ȳὑ

ֽ ᶙכ Ҡ ҙ

Ȳ Ҡ ᴟ

4%Ἠ5%ȴ 
ҵ ׀ љ 

 

ҵ   Ϥ 

 

ự  ד7

ԓ ậ֫ 

ự  ד6

ԛậ֫1/3 

ự  ד5

Ở ậ֫1/3 8%(1ד) 

 (ד2)10%

ᴞӦ ӣ 

(ʾ 5%) 

᷾  

Ṽ
ứ
ᶙכ 
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ẃ ȸМҶ ᴩ  

ԍ

326Ԉ

32%

Ϣ

690Ԉ

68%

ԍ ц Ϣ Ԉ Ҝѩ

1,016Ԉ

ԍ ц Ϣ   Ҝѩ

75.2

аרּ

ԍ

46.4 аרּ

62%

Ϣ

28.8 аרּ

38%

(ϡ) Ṽ ᾎ ֫П ҵ   ᾓ 

1. ᾎ ╟ ỂדȲӨ   ֫ 2Ͼ а 

(1) ᾎ ╟ᴟӐ(109)8דѣ14ѡБ ỂדȲ ╜ ȲӨ ԈԚ 1,022ԈȲӨ   Ɫ 2,166

а(ѿ ѡ ᷉ Ɫ 73.3 а)Ȳרּ שׁ ᵅ ᴷ 1,333 аП  ȴ 

(2) Ӧὑ ᾎ ᴩ צЬד2 10% ȲṼ Өד ẃכȲ ẒỂד ҵ   ֫  Ҡ

4,000аȴ 

2. ҵ  ѿԍ Ө ֫  Ԉ ⁄ѿ ϢỰֵ 

(1) Ṽ֢֮ ᶝ ẗ ῀ҶᴩП ȲᴟӐד 9ѣ 10ѡ ԈԚ 1,016ԈȲ   )аר75.2ּ

2ȳῶ1)ȴԍ  326Ԉ(Ҝ32%)Ȳצ Ɫ46.4ּרа(Ҝ62%)ȷ Ϣ690צԈ(Ҝ68%)Ȳ  Ɫ28.8ּרа

(Ҝ38%)ȴ 

(2) ᴩ Ҷᴩ ȲᴟӐ9דѣ10ѡ Ϥ  ⁄Ɫ 69.4 аȲҜБרּ   92%Ȳ Б  

ѩ Ữ 5.8 а(75.2-69.4)Ȳרּ ֯ ∟ 1 ѣв ֫( 3)ȴ 

  
2 ҵ  ԍ ц Ϣ Ԉ   Ҝѩ 

(108/8/15~109/9/10) 
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ẃ ȸМҶ ᴩ  

ẃ ȸМҶ ᴩ  

ϤԈ Ҝ Ԉ ѩẂ

1,016Ԉ

( )

Ữӑ Ϥ

144Ԉ

(14%)

Ϥ

872Ԉ

(86%)

Ϥ  Ҝ   ѩẂ

75.2

аרּ

( )

Ữӑ Ϥ

5.8 аרּ

(8%) 

Ϥ

69.4 аרּ

(92%) 

Ԉ Ҝѩ   Ҝѩ Ԉ Ҝѩ   Ҝѩ

ԍ 326 32% 46.4 62% 281 32% 43.8 63%

Ϣ 690 68% 28.8 38% 591 68% 25.6 37%

֥ 1,016 100% 75.2 100% 872 100% 69.4 100%

1ȸ …Ṽ֢֮ ᶝ ẗ ῀ҶᴩП ȴ

2ȸ ᾎ ứ ҵ   ֫ Ө ṳ ∟Ȳ ֯1 ѣв   Ϥắ ᴩПҵ ׀ љвȲṳҠӨ

          Ἃ1װ(Ӽѿ1 ѣⱢ )ȴ Ϥ …֢Ἥ ᴩ ҶᴩП Ȳ П Ȳѻ Ɫ  Ữӑ

>>>>>ự Ϥ иȴ

ᴯ: %аȷרּ

Ө ῏

1 Ϥ2

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3 ҵ   ϤԈ   Ҝѩ 

(108/8/15~109/9/10) 

 

ῶ1 ҵ   Ϥ ᾓ 

(108/8/15~109/9/10) 
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ᴯX ˖аȷרּ

Ԉ Ҝѩ   Ҝѩ Ԉ Ҝѩ   Ҝѩ Ԉ Ҝѩ   Ҝѩ

Җ ֮ 206 20% 22.8 30% 344 34% 14.2 19% 550 54% 37.0 49%

М⁮ ֮ 120 12% 23.6 32% 346 34% 14.6 19% 466 46% 38.2 51%

326 32% 46.4 62% 690 68% 28.8 38% 1,016 100% 75.2 100%

֢֮ ᶝ
ԍ Ϣ ֥

:Ҕᵶ13Ԉ ӑṼ ứὑ в ֫Ȳ ẗҷ ( 0.36 аȲẔМרּ ᵓṶ 0.3 аȳ Ϣ0.06רּ а)ȴרּ

3. Җ Ԉ ὑМ⁮ Ȳ М⁮ ֪ Ө ֫    ὑҖ  

(1) ᴟӐ9דѣ10ѡȲ֢֮ ᶝ ԈМ ѿҖ ֮ 550Ԉ ֵ( ῶ2)Ȳ   Ɫ37ּרаȲиᵑ

Ҝ Ԉ   54%ц 49%ȴ 

(2) М⁮ ֮ 466ԈȲ   Ɫ38.2ּרа( ὑҖ ֮ )ȲиᵑҜ Ԉ   46%ц 51%ȴ 

(3) Ϣ Ԉ ֵȲ ϢП Ԉ   ֯Җ ֮ цМ⁮ ֮ ד ȷԍ Ԉ юᵀ  ȲяẔМ⁮

֮ Ȳѻ …֪ и І Ϥ  Єȴ 

 

 

 

 

 

 

 

 

 

 

 

 

ῶ2 ҵ  ֢ ᶝ ᾓ 

(108/8/15~109/9/10) 

 

ẃ ȸМҶ ᴩ ֢֮ ᶝẃẗ и  
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4. ѿӖ ᴩắ ҵ   ֫   ֵ 

(1) Ӗ ᴩắ Ԉ  Ɫ38.4ּרаȲҜ 51%( 4)ȲẔМԍ   аר23.7ּ ὑ Ϣ14.7ּר

аȴ 

(2) еῖ ᴩắ Ԉ  Ɫ26.3ּרаȲҜ 35%ȲẔМԍ   аȲר12.6ּ Ϣ13.7ּרаȲẒ῏ 

 Ὼȴד

(3) ҵ ᴩ֯үиᴩắ Ԉ  Ɫ10.5ּרаȲҜ 14%Ȳѿԍ ⱢѻȲ   аȴר10.1ּ

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ẃ ȸМҶ ᴩ ֢֮ ᶝẃẗ и  

4 ҵ  ắ ᴩ ᾓ 

(108/8/15~109/9/10) 
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ᴯ: %аȷרּ

  Ҝѩ Ϥ ἤ

OBU 36.1 82.3%

Ғị 5.8 13.2%

1.0 2.3%

Ẕ҃ 0.9 2.2%

43.8 100%

ҵῖӐ᷾

fl ȳῖᵓἨ

Ӑᵓ

Ϥẃ ֮

֥

(Ϯ) ҵ  ẃ иέ 

ᴟӐ9דѣ10ѡ Ϥ  Ԛ69.4ּרаȲԍ ц ϢиᵑⱢ43.8ּרац25.6ּרаȴ 

1. ԍ М OBU ֫ ѹ  ἤ ԓ… ҵ ᷾ Пן  

(1) Ӧὑ ᾎ ứԍ ֫   ҵ ᷾ Ṷ Ἤи П᷾ ן ԍ ֫  ἤ ᶁ╥ ҵῖӐ᷾ fl

ȳῖᵓἨ Ӑᵓ ( ῶ3)̢ 

(2) Ϥẃ ѿ OBU аר36.1ּ ֵ(Ҝ 82%)Ȳѻ … ҟ ѿẔ Ӵὑ щ П ҵІеҨ֤ ֯

OBU2ȳ ҒịἨ Ӵ љȲ Ɫ ҵ   ⇔Ἠ ПӣȲѹẔ ҵ ᷾ Ṷ Пfl ֵӑи ȴ

֯OBU ч ̡CRS3 ӻ цCFCѡҏ 4 Ȳ╜Ἀ ᾎ ẁ Ȳצ ›

і ԍ ᾜ֯ OBUПfl и ṳ ֫ ᵓצ Ғ в᷾ ȴ 

 

 

 

 

 

 

 

                                                      
2   иᴩ(Offshore Banking Unit, OBU)Ȳṹצ ᵍ ╟П  ᴯȴ 
3 Ԛ֝Ө ц ▲ ⁄(Common Reporting Standard for Automatic Exchange of Financial Account Information in Tax Matters, CRS)Ȳ…Ӧ ֥ᵂ

(OECD)Ȳ֯2014 7דѣἬ Ӂ Ầ Ȳѻ ӭᾼ֯∂Ӵ   љ (ᵶ )ӻ ạȴ 
4 Ӵᾎ ֯ ᾎ ∟ṳ  ḟ Ȳ Ḗ ᾎ╟ᴩ вד1∟ ᴩ╜ ứCFC (ắ ҵ еҨȲControlled Foreign Corporation) ạ⇔П╟ᴩѡ Ȳ ẃCFC

fl ╥ᵡи ֫ ПеҨἨ ϢȲᶁ Ϥ Ἤ⇔ד Ἤ Ἠ Ϥ ᵅ ạ ȴ 

ῶ3 ԍ ҵ   Ϥẃ ἤ  

(108/8/15~109/9/10) 

 

ẃ ȸМҶ ᴩ 
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ᴯ: %аȷרּ

Ԉ

Ԉ

Ҝѩ ֫ 

 

Ҝѩ

Іц 154 47.2% 34.3 73.9%

цоЏ 34 10.4% 1.4 3.1%

ц 24 7.4% 1.3 2.8%

ḦṞц 18 5.5% 1.4 3.0%

₇ц 18 5.5% 0.9 1.9%

ц  18 5.5% 0.6 1.3%

Ӣᶾ 8 2.5% 0.5 1.0%

Ẕ҃ 52 16.0% 6.0 13.0%

֥ 326 100% 46.4 100%

2. ҵ  Ө ֫ ֵⱢ Іц ᶺ ὔ ד  

(1) ᴟӐ9דѣ10ѡ Ө ҵ   ֫ П ѿ Іц ⱢѻȲẔԈ Ɫ154Ԉ(Ҝ 47%)Ȳ  

Ɫ34.3ּרа(Ҝ 74%)(ῶ4)ȴ 

(2) Ӧὑ І Ԉ ₇֣Ɫᶺ ҏЀѻϩȲῺẒדắּרМ ὔ ц ′ῐᾣꜟ Ȳ Ở

ẁ Ȳ ᾎ ẁ Ȳ ҟ ҵӑи fl ֫ ᷾ Ȳ Ҡ ҵȲ в Ӽצ

ᵗ ȴ 

 

 

 

 

 

 

 

 

 

 

 

 

ῶ4 Ө ҵ   ֫ Пѻ  

(108/8/15~109/9/10) 

 

ẃ ȸМҶ ᴩ ֢֮ ᶝẃẗ и  
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ᴯ: %аȷרּ

  Ҝѩ

20.7 80.9%

Ғị 4.7 18.4%

Ẕ҃ 0.2 0.7%

25.6 100%֥

Ϥẃ ֮   Ҝѩ

21.8 85.4%

1.9 7.3%

0.9 3.4%

0.4 1.6%

0.6 2.3%

25.6 100%֥

ҵῖ ẙ᷾

ҵῖӐ᷾

Ẕ҃

ᴯ: %аȷרּ

ҵῖӐ᷾ fl Ἠῖᵓ

ҵ׀

Ϥ ἤ

3. Ϣѻ ᴞ ֫  ἤ Ӽֵẃᴞ ҵ ᷾ Пן  

(1) ᴟӐ9דѣ10ѡ Ϣ Ϥ25.6ּרаȲ ẃ ֮ѿ аר20.7ּ ֵ(Ҝ 81%)ȲẔװⱢ Ғị4.7

а(Ҝרּ 18%)(ῶ5)ȴ Ϥἤ ЄֵЬẃᴞ ҵ ᷾ Пן ȲװⱢ ҵ׀ ( ῶ6)ȴ 

(2) Ϣ ҵἬ ᴩ ᾎӐדצ ứȲ᷾ Ӑ ṳЛ Ȳ ᴖ Ṽ ᾎ ứ ֫Ẕ ֯ҵֵדП

ҵἬ Ȳѻ …Лὔ Ἠ ѿᵒứ ПἬ ȲӼצҠ ֪Ἤ Ṽ ᴩ ᾎ ứ ὑṼ ᾎ

ứП ȴ 

(3) ӦὑМ Є цὧ⁮Ṹ֮  כ ц ҒịẒЄ  Мї ȲҒѿ в

 П ҏϤȲӂ ᵛѿ᷾ ᵑП Ɫѻȴ Ϣ ҟӑ ֫П ҵἬ ֵ Ẓ֮᷾ ӣȲ Ϣ ẃ

֮ѿ ц ҒịⱢѻ̢ 

 

 

 

  

 

 

 

 

 

 

ῶ5 Ϣ ҵ   Ϥẃ ֮  

(108/8/15~109/9/10) 

 

ῶ6 Ϣ ҵ   Ϥἤ  

(108/8/15~109/9/10) 

 

ẃ ȸМҶ ᴩ 

ẃ ȸМҶ ᴩ 
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ῶ7 ҵ   Ϥ ֢ ӣ ᾓ 

(108/8/15~109/9/10) 

 

(2)

ӣ 

(3)

ԍ 46.40 43.84 3.57 40.27 17.83 8.70 0.08 0.15 18.06 22.21

Ϣ 28.80 25.55 2.04 23.51 1.42 1.05 0.85 0.37 2.64 20.87

֥ 75.20 69.39 5.61 63.78 19.25 9.75 0.93 0.52 20.70 43.08

Ө ῏

  Ϥ   ӣ

ӑẃ

Ҡ ӣ

(7)=

(1)-(6)
  (8%)

ᴯȸ аרּ

∟

 

(1)

᷾

 

᷾

(4)

ᴞӦ

ӣ

(5)

Њ

(6)=

(2)+(4)+(5)

 

᷾ Ԉ

166Ԉ

І

47Ԉ

(28%)

ӖӢоЏ

49Ԉ

(30%)

 

48Ԉ

(29%)

Ẕ҃

22Ԉ(13%)

᷾  

561 а

І

156 а

(28%)

ӖӢоЏ

105 а

(18%)

 

134 а

(24%)

Ẕ҃

166 а

(30%)

(ҳ) ҵ   ӣиέ 

ᴟӐ9דѣ10ѡ аר75.2ּ Ϥ69.4ּרаМȲל  аȴרа∟Ɫ63.8ּר5.6ּ

1. ԍ Ἠ Ϣ   ӣѠהᶁѿ ᷾ Ɫѻ ᵗצ в  כ  

(1) ֪ ᾎ ẁ ҵ   Ṷ ᷾ Ҡ ҙ Ȳ‚ṿԍ Ϣ Ϥ ӣᶁѿ ᷾ ֵȲ

᷾   Ɫ19.3ּרаȲҜ   ӣ  93%ȲṼ ᴞ љ ậБ᷾ )аר9.8ּ ῶ7)̢ 

(2) ҫ  ᷾ Ɫ0.9פּ аȲ᷾רּ ᾼѿ  ⱢѻȷᴞӦ ӣ 0.5  аȴרּ

(3) ѿϱ֥ ֢   ӣԚ20.7ּרаȲҜ Ϥ ∟   аП32%ȴר63.8ּ

(4) ᷾ Є и…Ӑ П᾿ ᷾ ȲṼ еӁᴟ9ѣ14ѡѦ П᷾ Ԉ ѿ᷾ ӖӢоЏ ֵ(Ҝ30%)Ȳ

  ⁄ѿ І Ự′(Ҝ28%)(5) ҵ  Ө ֫ ֵП Ɫ Іц Ϛ ȴ 

 

 

 

 

 

 

 

 

 

5 ҵ   Ṷ ᷾ П Ҝѩ 

(108/8/15~109/9/14) 

 

ẃ ȸ  ẃ ȸМҶ ᴩ 
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(1) (2) (3) (4)

ԍ 43.84 3.57 8.70 6.90 0.08 0.04 0.15 0.03 6.97 10.54

Ϣ 25.55 2.04 1.05 1.02 0.85 0.14 0.37 0.03 1.19 3.23

֥ 69.39 5.61 9.75 7.92 0.93 0.18 0.52 0.06 8.16 13.77

᷾ ӣ

֥

(1)+(5)Њ

(5)=(2)+

(3)+(4)

Ө ῏

  ӣ

  ᷾ ᴞӦ ӣ

ᴯȸ аרּ

  Ϥ

 

2. ҵ   ֫ Ɫ 1/5ȲѹֵⱢפּ Ṷ ᷾ Пӣ 

ᴟӐד 9ѣ 10ѡȲṼ ᾎ Ϥ ӣ Б Ɫ ῏Ɫ аȲר13.8ּ Ҝ Ϥ  аПר69.4ּ

20%ȴ ӣ иⱢ   ӣ( ῶ8)ȴ 

(1) ȸṼ ứӨ Ϣ ӣӐ ᾎ ϤП   Ӧắ ᴩԒ҅ל Ȳ Ɫ ῏

Ɫ5.6ּרаȲҠ Ғ╜Ἀ  Ϥȴן

(2)   ӣȸ֝ ᴞҵ׀ љ ậ ӣȲ Ɫ Ɫ8.2ּרаȲѹ ѾᶁⱢ ᷾ (7.9 ┬а)Ȳṳרּ

᷾ Ṽᶧ ȲБ и П ὨȲ ӀП ȴ 

 

 

 

 

 

 

 

 

 

 

 

ẃ ȸМҶ ᴩ 

ῶ8 ҵ ד  ᾓ 

(108/8/15~109/9/10) 
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(Х)  

ᾎ ᵂᴟЭự Ểד  ֫☼ц ӣᾭᾓ Б ֥ ῴӴᾎӭᾼ ṳ֯ еӂ

Ӏ ứϯȲ ♄ в כצ ̢ 

1. ᾎ  ӣ ѹ ⇔Є צ і ҵ  ֫ ᴩ ᷾  

(1) ᾎ  ӣ צ ӣѩ ц Ȳṳ ứ ᷾ Ṷ ᾼӢ Ἠ ӣ∂ᾬҵȲ Ѧ Л ц

ṼЛ ẙо ẂἬ ᴩἨӻҀПắ ẙȲҠ ᵍ  ☼ϤЛ Ӏ ᾤ Ἢ ȴ 

(2) ʌ Ὼד Ȳ…ч╣ в᷾ ЛṜȴ ᾎѿ ҵП   ֫ ᴩ ᷾ ѹ   ϱ Ȳ

ѿ♄ в ⁴ ϩȴ 

(3) ᾎ ╟ᴟЭȲБ ֫П ҵ   Ṷ ᷾ 19.3 аרּ Ҝ   ӣ  93%ȲṜṓ ᾎ ⇔

Є5( ֵҠ ᵅ16ᴍи )ȲБצ   Ϥ в᷾ ȴ 

2. љ ạȲ еӂ ҵ Ӏ ứ 

(1) ᵅ в Ӏ  

╖ ᾎ ứ Ӵ љ ẁ ֫   ҏȲṳ 5 ד ȲѹṼ ứ ậ Ἠ Ṷ᷾ Ȳ

Ҡ ’ ҵ ȲἨи3ד ד ậ1/3Ȳ֢ד ҵ Бẓи Ὠȴ 

(2) љ еӂ  

╖ ὑ ֫  Бṹ ȲѹⱢ ᵍ Ӧ᷾ Ѡה Ȳ ד љ Ȳ טּ П ϩȲ

ᾎ ứ  Л ᵂ҃ӣἨᵂⱢ ȳ ’П ᾼ ṶȲ ч ứ῏ Ȳѿ еӂȴ 

                                                      
5 Ṽ ᾎ ֫П ҵ   цד ᾼד 2 иᵑⱢ8%ц10%Ȳ ֯ в ᷾ Ҡԛ Б 50%(v4%ц5%)Ȳ ᴩԍ ц ϢПϚ Ἤ

ạȲ ҵἬ 20% ד Ȳ ֵҠ ᵅ16ᴍи (20%-4%)ȴ 
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ҳȳ ᴯќҀ ҅ᾼҶᴩṔᴥ ₤  

֣ ᴯ ҅ȲќҀὢ БЛԛҬӦ ᴩ   ẁȲ‍ ᴩќҀ ᾼҒϤȲѿцќҀּדᶾᾼ

₤ Ҡ ᾼḂ ȲᶁṿќҀӀ ᾼ ḆⱢֵаȳ ᾨȴ ᴖȲ֯ ẃ ᾼӀ иЏ כ

МȲ ᶮׄכԓȳ ᾼќҀӢ ṆȲṳѹ ҏ ֥ ᾼ Ȳ ═Ӏ ᾨᾼ Ȳ⁄ҶᴩἬ᷊

ᾼṔᴥ( 1) ẁᾼ ‒ԉ ╥ẔМᾼ ȴױҵȲҶᴩϷ ӣ ᴯּדᶾ ẃᾼ€ ᴩ Ȳ ᵑ╥Ὼ

ṅᾼҶᴩשׁ ᴯ (CBDC)1Ȳֽ ṅשׁ ҠᴩȲҠ ᵂⱢӑẃ ᴯќҀᾼ ȴ 

(Ϛ)Ҷᴩ֯ ᴯќҀ ϱ᷊ ṔᴥȲṳ ẁ ᾼ‒ԉ  

1. Ҷᴩ֯‚ ќҀ ԓϱᾼϮ Ṕᴥ2 

(1)W Ɫɦ ῏ɧȲ ẁеԚȳМӴᾼ ╟ 

ʟⱢ Ṝῂ Є ᾼќҀ ḖȲֵ ҶᴩӼ ᾼќҀ ╟Ȳ

᾿ ẁеԚȳМӴᾼќҀὢ Ȳѿ‚ ԓӖᾼеԚᵓ ⱢỨסȲᴖ‍

Ḗ ᵓ ȴ 

ʟ Ӏ ϱȲҶᴩ ᴩᾼɦ  ɧȲ ῂ Є ṿӣ ắȲṳҠ֯

ІќҀӑ цᾼ ἬἨ ІќҀṆ ҷ ȲᵂⱢ ӐѹҠ ᾼќҀЏ

ẓȷױҵȲ  ṿӣѠ―ȳ њ ѹẓќҀᾼ цἤȲϷ‚ṿ Іќ

ҀӇ ֣ѩ  ḆẓᵮіϩᾼѠ֣ Ȳѿ ═Ẕ ᾨϩȴ 

ʟ᷅ (Є )Ӏ ϱȲҶᴩ ᾼɦᵛ (RTGS)Ṇ ɧ(ֽᶺ ᾼҶ

                                                      
1 ṓМҶ ᴩ(2020)Ȳɦ Ҷᴩ ᴯ П ɧȲ6ѣ18ѡҶᴩ Ṷ ∟ ῏ ᴕ ȴ 
2 ѻ ậḊᴞBIS (2020), ñCentral Banks and Payments in the Digital Era,ò BIS Annual Economic Report, Jun. 24. 

1 Ҷᴩ֯ќҀӀ ᾼ Ṕᴥ 

῏ 

῏ ῏ 

ẃ ȸӐѝ  
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ᴩ֝ Ṇ )Ȳ ẁ ᴩ   ᴩ ᵂ Ȳṳᴭ Ṇ (ֽᶺ ᾼ  еҨ ᴩ 

Ṇ )ȲⱢӖ ќҀ ῏ᵉ∂ цԓ ќҀ ᾼ ȴ 

(2)W Ɫɦ ῏ɧȲ‚ ќҀФ ȲѿᵓӀ ᾨ 

ʟќҀὢ ẓצ Ȳ ֵϢṿӣȲ ẁṿӣ῏ ᾼ ȴ 

ʟќҀṆ Ҡ Ḇֵᾼṿӣ῏Ȳѿ҉и ᾼ Ȳ ᴖ

Ӗ ќҀ ῏֯ ᵓц ᾨᾼᴕ ϯȲ ֣ὑ Ӵȳ⅔ ᾼќ

Ҁ ȲЛ Ẕ҃ ῏ԚṹȲѿ כ Ӏ ᾼ ӭ Ȳ ᵑ╥ѿҜМ

Є ᴩ ќҀӀ ϟכѿϱᾼќҀ ‒ќҀⱢ Ӿ ( 2)ȴ 

ʟќҀӀ ֽӦю ῏ ҜȲỆ Єᾼ ȴᵀ ᾼӀ

Ȳ ѽ ᾨ њᾼ№ ϯȲ ҷ ᾼ ϩȲ чᴖЛᵓὑ

Ӏ   ᾼ ԓ ȴ 

ʟҶᴩ Ẕ҃ѻ ȲӔ ϩὑ‚ ќҀӀ Ф ȲӉ ќҀ ᾼ Ȳ

ṳ ᵅӀ ᾼ Ϥ  Ȳѿ ═Ӏ ᾼ ᾨἤȴẂֽȲ ќ═Ԛ ќҀ

ᾼ ȳ Open API ‚ ὍФ ᾼ ╟ȴ 

(3)W Ɫɦ ῏ɧȲ ṳ╓іӀ ᾼ ԓ  

ʟ ᴯּדᶾᾼ ȲӔҒ ќҀ ᾼ ȲҶᴩ Ẕ҃ѻ ᾼ ╟Ϸ Ȳ ᵑ╥ ֵ ᴯ

֯ ẁḆֻќҀ ᾼ￼∟ȲҠ ὑ ῏’ Ϣ Ṃ ᾼ ȴױҵȲ ѡ ᾼ

ⅎљ(KYC)ȳч♃ /ч (AML/CFT) ╟ȲӼ╥ќҀӀ ԓ ᾼ ȴ 

ʟ╜ἈϷҠ ứ╜ ӭ Ȳ╓іќҀӀ ᾼѠ֣ȲẂֽȲᶺ ᴩ╜ ứᾼ ᴩד2025 ќҀ ц ẞ 90%

ӭ ȴ 

2 М Є ᴩ ќҀӀҜ  

ד2020) 1ủ) 

 
ẃ ȸὔ  ᶾеҨדּ

ќҀ

55%

‒ќҀ

39%

Ẕ҃

6%
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2. ќҀṆ ѿ ԓ ᵂᾼ …Ҷᴩ ẁắ‒ԉᾼ  

ʟќҀṆ ▐ᾼה ȲӦҶᴩц ᴩ ‍ ᴩМЮ ( МЮ )Ԛ֥֝ᵂȸҶᴩ ẁắ‒ԉ

ᾼ ȲМЮ ⁄ ὢ Є ṳ ȷ МӦҶᴩ ẁ ׄԓᾼṆ (RTGSṆ ) ќҀЏẓ(  )Ȳ

ӣὑ ᷅ ӻὔȲМЮ ⁄ ẁ֢ה ІќҀЏẓȲ Є ṿӣὑ֢ ќҀ ȴ 

ʟῺד ᴯќҀᾼ ϯȲЄ ẞᾼќҀὢ ѡ ѣ ȲẂֽқהќҀ ẚ ẞῺ Ȳꜙᴟ

о ứẞᴩ ϱȴ ᴖȲќҀṆ ԓ ᵂᾼ ṳӑḂ ȲṼ ὑҶᴩ ẁắ‒ԉᾼ ȴ

ױ֯ ᾼ‒ԉ ϱȲ МЮ Ҡѿ ᾃὑќҀὢ ȳ ȲϷ Є ắᾼ ȴ 

(ϡ) ᴯ Ӕ֢֯Ѡ ќҀὢ ȲӼ Ḃ ₤  

1. ᴯ ӔḂ ќҀὢ ᾼ  

ʟ ᴯ Ӕ֯ԓ ֮Ḃ ќҀὢ ᾼ ẁ Ȳ

ќҀṆ ṿӣ῏ ẁᾼɦ› ɧцɦ∟ ɧὢ ( 3)ȴ 

ʟ› ᾼɦќҀ љɧБЛ ὑ ᴩ љȲ  ϷҠ’׀

֯ ІќҀ љМȲ ♄ ӣὑЊ ќҀ ȷɦќҀЏ

ẓɧ  ȳќ ȳ  қȳ‒ӣқȳ І ҵȲӑẃ

ϷצҠ ṿӣҶᴩ ᴯ ȷɦќҀ ɧ Ҡӣᾼ

ATMȳPOS ҵȲ ȳњ App БכⱢ ȴ 

ʟ ᶾᾼדּ ȲϷ═ Ḃ ∟  ☼ᾼ ȳ ц

ᵂ ȲẂֽȲ ӣЄ ᵅќҀ ȳ♃ ȴױҵȲ Ṇ …Мїо▐ Ȳи ה Ӑᶾ (DLT)

ẃ ȸѻ ᴕᴞBIS(2020) 

3 ќҀṆ Пғ иЏ 

›  

∟  

ќҀ љ ќҀЏẓ ќҀ  

   






























































