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A ȳ ╜ ȸ с╜ ᵓ ҙ Ȳц
с ү ׀ Ϛ

ᴕ ֪

(Ϛ)Ӑדϯҙד в Ҡ Ḕ֫ Ȳ ԓדЬ ὑ2%ȷὙד

֫ ᴟ2%ѿϯ

ʟӐᴩ ӐדϯҙדCPIד ӦϱҙדП3.13% Ɫ2.74%Ȳԓ

דцԓדⱢ2.95%ȴҫϯҙד їCPIד иᵑⱢ2.64%ȳ2.52%ȴ

ʟӐᴩ ὙדCPIц їCPIד иᵑ֫ Ɫ1.88%ȳ1.87%ȴѻ

Ὑדү CPIד ӂᶁ Ɫ1.79%ȴ

(ϡ)Ὑד в  כ ᴟ3%ѿϯ

ʟӐᴩϯ Ӑד  כ Ɫ3.51%Ȳ Ὑד 2.90%ȴ כ
2



כ в ϩϯ ȳ ϩ כ Пѻ֪ȸ

(Ϛ)ԓ ṛ ȳ  Пҵ

ȳרּ ╜ Ȳ   ȲӐȳὙדԓ
 כ Ὅ Ȳѹϯᴩ с ȴү ⱢЊ₤ Ὅ Ȳ Ӧ3 ắ
ẞҵ ȸ

1.   ȸắԓ Ḗ ȲῺѣү ҏЀכ  ȲӖ ᷾
Ӽ ’ׂȲӐᴩ ᴷὙד в  כ ᴟ3%ѿϯȷױ ᵅ в
ϩȴ

2. ᾬ ȸԓ Ὅ כ Ȳ ᾒ ᾬ ֪ Ḗϯ ᴖ֫ Ȳ
Ғѿԓ ẁ Ȳ ṛᵅȲצᵗ в Ϥ
ἤ ϩȴ

3.   ȸFed═ с ȲҒѿ᷾ Ϣ ԓ Ϥ Ȳԓ ῖӀ
Є Ӕȷ вѠ Ȳүῖ ṛ Ȳҵ Є ҏȲ  ȴ

3



(ϡ)╜Ἀ═ ѿẁ ╟Ȳ֪ ц ᾬ ᾌ Ȳ ὑ ᾬ
ᾼ ứצ−Єᾼ ᵗȴ

1. ═ Ḧᾒȳ ᾒ Ѭᾇ ᾬ Ȳцѳᴚȳҹ ȳҹᾒ Њ
ȷἋ ᵍ Ѐ ṗȳЊ цӞᴏ ȲᴟӐדἉѦȴ

2. ḟ Ӑדϯҙד Л ȴ

(Ϯ) с╜ ᵓ ц׀ Ȳ ṳᴩѠהȲצᵗḀạ в
ї ȴ

1. Ӑᴩс Ȳ  ᵓ ṛсȲ   ȴ

2. с׀ ȲҠҒ ‒ӣ Ȳ ᵅ  כ ȸ
ᴩ   ҒȲ ‒ӣ ϩȲצᵗὑ M2כ  ạ
֯ Ѭ ȴῺѣM2ד ᵧϯ ȷӐ1דᴟ8ѣM2ד Ɫ
7.66%ȲЬ ὑM2כ  ᴕ ϱ П6.5%ȴ Ӑᴩ═ с׀

Ȳ ṿӐדM2כ  ḆⱢὙ Ȳ оḀạ ȴ
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Bȳ ═ ᴩ ἤ‒ӣ ạ ╟

ᴕ ֪

(Ϛ) Ӑᴩᴞ202012דѣѿẃȲҳ⇔ ἤ‒ӣ ạ ╟Ȳצᵗ ᴩ

‒ ȴӐדѿẃȲԓ ᴩ∂ ᴰ׃  כ

ṛ ȲЛ М⇔Є ứȲЛ П Ὅѩ Ӽᵅȴ

(ϡ) Ӑᴩ3ѣѿẃП ╜ ȲӼצᵗ о ἤ‒ӣ ạ כ╟ ȴ

(Ϯ) ╜Ἀ֢ ɦ ԓἪ֮ Ӏ Ѡ ɧ ╟ȲҒѿắꜟ Ȳ

ӐדѿẃἪӀӻὔ ȴ

5

ӑẃӐᴩ ═ ᾃЛ ᶮȲṳ ạ ╟П ᴩכ Ȳ
ד ╟в Ȳѿ‚   ứȴ
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╜ П￼

Ϛȳ в ϩ
(Ϛ) ᾒ ЄỨ ₇ ֫ ȲҒѿ в ϯ ȲӐ8דѣ

CPIד Ӧ7ѣП3.36% ᴟ2.66%Ȳ їCPIד ⁄Ɫ2.73%

CPI їCPIד

ẃ ȸѻ
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ʟῺѣֵ ד ╓ ӱ в ϩҠ ȴ

Ӂ ᾒ

Ѐᾬ ד Ӣ ῏ᾬ ╓ ד

ẃ ȸѻ

R/J CRB ₇ ╓

ẃ ȸRefinitiv Datastream ẃ ȸ Bloomberg

ẃ ȸѻ
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Ӑᴩ CPIц їCPIד П

Ȼf: ȴ
ẃ : -ѻ ȳ -Ӑᴩ

ᴯȸ%

Ӂ ᾒ ד

ẃ ȸU.S. Energy Information Administration (EIA) (2022/9)

(ϡ)Ӑᴩ ᴷӐדϯҙד Ḕ֫ ȲὙד ᴟ2%ѿϯ

1. ԓ ẁ ϩϯ Ȳ ṛᵅȲҒѿԓ  כ Ȳ ᾒ

ᾬ ֫ ȴ ᾒ ᴞӐד 2ủ ֫ ȲѹὙד ᵧ

ȴ כ

2.Ӑᴩ ᴷCPIד ӦӐד 2ủᾼ 3.46%Ȳ֫ ᴟὙד 4ủᾼ1.64%ȷ

їCPIד ӦӐד 3ủᾼ 2.73%Ȳ֫ ᴟὙד 4ủᾼ1.64%ȴ

2022(f) 2023(f)

CPI 2.95 1.88

їCPI 2.52 1.87

ẃ ȸNY Fed

ԓ ẁ ϩ ╓
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(Ϯ)ּרȳҒȳ ц иṸы֮ ϩȲс ⇔Ӽ

1. ӐדѿẃȲү ᾬ ד ȳҒȳרּ ȳ ȳ ȳ ᵅȲ╝ ╜

⇔ Ϛ ȴ

2.ү ᾬ ѡӐȳМ Є ῺȲד ѡӐ ═ ╜ ȲМ Є

ϚḔ ȲӐᴩЬ Ḕс ȴ

Ӑדѿẃѻ ╜ ᵓ

Җּר ☺ Ṹы

*ȸ ☺ц ᴫ Ɫủ Ȳ 2ủц1ᴟ2ủӂᶁȴ
ẃ ȸỪѠ цS&PGlobalMarket Intelligence(2022/9/15)

ȸМ Є ╜ ᵓ ѿ1ד Ӏ ᵓ (LPR)̔ ῶȴ
ẃ ȸ֢Ҷᴩ ( ᴟ9ѣ21ѡ )

Ӑדѿẃѻ CPIד

(  )Җּר ☺ Ṹы
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(Ϛ)ԓ ṛ Ȳ ү ҏЀцӖ ᷾  כ

1.ắԓ  כ ȲῺѣү ҏЀכ  ȴ

ϡȳ › ϯᴩ с Ȳ вϯҙדцὙד ϩ כ

ẃ ȸ ╜

Ӑדѿẃү ҏЀד
аרּ) )

:╗ἍвⱢϱװ ȴ
ẃ :GDP-S&P Global Market Intelligence(Ӑ9/15:װȲ
ϱ6/15װ) ȷ ὔ -IMF (Ӑװ: 7ѣȲϱ4 :װѣ) 

ԓ ὔ Пכ 

ד2021 ד2022 ד2023

GDP 5.8 
2.8

(2.9)
2.0

ὔ 10.1
4.1

(5.0)
3.2

ᴯ:%



ẃ ȸ ╜

Ӑцҙ Ѐד
аרּ) )

2.Ӗ ᷾ Ӽ ’ׂȲӐ8דѣҙ Ѐד Ɫ Ȳ ṿ Ӑ

Ѐ ȴ

3.Ӑᴩϯ Ӑד  כ ᴟ3.51%Ȳ ᴷὙד  כ ᴟ2.90%ȴ

(f)ד2022 (f)ד2023

3.51

(3.75)
2.90

Ȼf: ȷ╗ἍвⱢӐᴩ6ѣ ȴ
ẃ :Ӑᴩ

үדȳ2023ד2022  כ
ᴯ:%
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(ϡ) › ЬẓЛ ứἤȲҔ╗ȸ• Ṷӑ ȳ Ғ Ȳ ԓ
ϩЬ׀ȷ   Ȳ ҵ רȷּפּ ȳ а
М Є ѻ Ὅ ȷԓ ֮ ╜ᾙ с ȴ
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Ϯȳ Ӑᴩс Ȳ  ᵓ ṛсȲҒѿҵ ҏȲүῖṛ Ȳ
 

ү   ᵓ

ȸ1. *: 9/1-9/21ӂᶁȴ
2.᷾ еҨ ᵓ ẃ Ɫ ẙ МїȲ᷾ ⱢtwA+ ѿϱȴ

үῖ╓ ҵ

ȸ1.*:Ҕᵶ ȴ
2. 9ѣ Ȳүῖ╓ Ɫ9/1-9/21ӂᶁȲҵ Ɫ9/1-9/21֥ ȴ
ẃ ȸү ẙӻὔἬ

ẃ ȸӐᴩȳ ẙ Мї



13

ҳȳῺѣM2ד ϯ Ȳ Ь ὑ ᴕ ϱ П6.5%

֢ѣM2ד
2020ȳ2021цӐדѿẃM2ד

ẃ ȸӐᴩ  ѣ

ʟ2021דắὍ ᷾ Ὑ Ȳѹҵ כ ϤȲ M2ד 8.72%ȷᴖӐ֪ד ᴩ
Ὅ ᷾  כ ȳҵ ҏȲҒѿӐᴩ3ѣȳ6ѣс ц7ѣ с׀ Ȳ8ѣM2

ד ᴟ6.93%Ȳ1ᴟ8ѣӂᶁד Ɫ7.66%ȴ
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ȳ ү ᾬ П Ὑ
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(Ϛ)ּר ᵓ сṿүῖ ῖרּ ϯ

1.ӐדѿẃȲּרῖắϮ֪ Ȳ ῖ Ӕȸ

(1) ᵓ ϱ ȸּר Fed֪ в ᴖҒ ╜ Ȳ ẙ
ᵓ ϱ Ȳṳ רּ е ᵓ ᶶ сȴ

ῖ Ѡּ֣ר е ᵓ רּ ѻ ╓

ẃ Bloomberg

(2) ӑẃῖᵓϯ ȸӀ ϯ ԍ ᵓ Ȳ ӑẃῖᵓϯ ȴ

(3) ϱсȸῖ ч╣᷾ ϢἭ Л ứἤἬ ḖП ҵ Ȳ ›
ПЛ ứἤс Ȳῖ ϱсȴ

֪
ῖᵓ᷉ ₤

еה(DDM)
ῖ

ӑẃḕ ῖᵓ˄ иІ˄ ˄

ᵓ ˃ иӕ˃ ˄

ῖ ˃ иӕ˃ ˄

ʟҵꜜ Ɫҵ үᵓרּ֪… Єᴖ ҏ  ȲṳЛ в  Ӏ ᶮȴ

Ϛȳҵ ῖ ҏ  Ɫ ү ѻ֪



16

2.үῖ רּ Ṫ ᵌ╓ ד) … 0.93)Ȳ Ӑדүῖ ῖרּ ϯ ȴ

3.ҵ ὑԓ ц   ֫П   Ḗ ᴕ Ȳ Ẕ֯үῖП

Є ᵓ ȴ
ʟ ᴟϱדἉȲҵ ᷾ в Ӏ 7,545פּ לаȲרּ Ἤ ϤӐ ∟Ȳ ϱ ᵓ

5,249 аȲҒѿרּ ᴷӐדῖ Ὅ ү 2.32ԑа(ּ770פ а)ȲẔМҵרּ
ῖ Ҡפּ ү 6,632 а(ּ220פ а)ȴרּ

ү Ғ ╓ רּ Ṫ ᵌ╓ ṛ

ẃ Bloomberg

Ӑרּד Ṹ☺ѻ ῖӀ

ẃ Bloombergȳ ӻἬ

ד … 0.93
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(ϡ)Ӑדѿẃ ү Ȳѻ …֪ҵ үῖṳ ҏ  

ʟҵ Ϥ  ѿ᷾ үῖⱢѻȲ═צү Пѩ ꜙ ȷӐדѿẃȲ ҵ ү

ῖ Є ᵓ∟ṳЄ ҏȲҒѿẔ֯ в Ӏӻὔѩ Ȳכ7 үҖҵ

Ӏ аרּ ḖЄὑẁ ȲⱢӐד ү аרּ 11%Пѻ֪ȴ

ẃ   ȳӐᴩ

ҵ ү ṛ



ҏ

Ϥ
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ц᷾‒   ҏ רּ е ᵓ

ẃ ȸBloombergȳӐᴩ

2.Ὼ ȳ᷾‒ П ҏ  ṳӑ Ғȴ
ʟӐדϱҙד в ҏ  чᵧ юȷӐד 2ủ в᷾‒П ẙETF֪Ẕѻ ᷾
Ϣ(ᵛ ῏)Є ֫Ȳ   Ɫ ☼Ϥ(ᵛҵ ẁ ῏)ȴ

*Ṽ’ ᾎ ứȲ’ ҵ᷾ Л ֢ ’  П45%ȲҒ Л Ϥ Пҵ ’  ц ẙ
  ∟ȲӐ7דѣἉ ᷾ ҵѩ 69.40%ȲỮҠ᷾ ҵ  Ὲ Лֵȴ

(Ϯ) ҏ  ṳӑ ҒȲ ӱᵓ Ӽ‍ẔӐ᷾ד ҵПѻ ᴕ
1. ҵ᷾ ֪ Ȳѻ Ɫ’ Ϥцן ứ ҵ᷾ ϱ ȴ
ʟ ’ Ϥן ᵧד3 ȲӐ1-7דѣ’ Ϥן ϱ֝ד ю18.9%Ȳ Ҡ

ӣ   ἏדⱢᵅȷ ҵ᷾ Б Ὼ ứϱ *ȴ



Ӑדѿẃ Ѐᾬ ד

ᾬ ц

₇ ᴩ

ϱ

ү

Ӑ֢דѣ Ѐᾬ ד
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ϡȳӐדѿẃ Ϥἤ ϩȲᴖ ү в Ȳ
Ữ צ

(Ϛ) в Ϥἤ ϩѻ ẃᴞ ᾬ ȸ
Ӑ1דᴟ8ѣּרа Ѐᾬ ד Ɫ13.85%Ȳ Б ѣ֫ Ȳᴟ8ѣⱢ8.17%ȴ֪֫

⇔Єὑ ү аרּ ⇔Ȳṿ ү Ѐᾬ ד Ӽ ѣ֫ ȴ

ẃ ȸѻ ẃ ȸѻ

(ϡ) ү Ғ в Ϥἤ ϩȲᵀЬ Ҡ ȸ
1ᴟ8ѣ ү аרּ ϱ֝ד 3.15%Ȳṿ ү Ѐᾬ ד сⱢ

17.70%ȲẔ 3.85 ᴍи Ȳᴷ CPIד 0.10~0.19 ᴍи Ȳ ד צ

(Ӑד ү ᾼ Б ич╣ẞCPI)ȴ
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(Ϯ) ү ӦϱדӂᶁП28.02а ᴟӐדӂᶁП29.5а( 5.02%)Ȳᴷ

ṿӐדCPIד ϱс0.12~0.25 ᴍи ȷ ӂᶁ ᴟ30а( 6.6%)Ȳ⁄
Ẕ Ȳᴷ Ɫ0.16~0.33 ᴍи ȲЬ Ҡ ȴ

ү в П ᴷ

ү аרּ о (ԓדӂᶁ) CPIד ᾼ

Ӧ28.02а ᴟ29.5а ( 5.02%)* ϱс0.12~0.25 ᴍи

Ӧ28.02а ᴟ30а( 6.60%)* ϱс0.16~0.33 ᴍи

ȸ*Ӑ1דᴟ8ѣӂᶁ ү ᵋּרа Ɫ29.04аȲ Ӑדԓדӂᶁ ᴟ29.5аȲ
⁄9ᴟ12ѣӂᶁ Ɫ30.42аȷ ᴟ30аȲ⁄9~12ѣӂᶁ Ɫ31.92аȴ
ẃ ȸӐᴩṿӣи І ӭᾬ ₤ ₤ ᴩ ᴷ ȴ



Ϛȳ   ц

ϡȳ в ц

ϮȳӐᴩ ȳ‒ӣцҵ ╜ ᴩכ П Ὑ

ҳȳּר Ἠ ԓ   П …

ХȳӐדFed ╜ ү ῖ Ӏц Ӑ П
ʟҵ ῖ ҏ  Ɫ ү ѻ֪

гȳӦ Ӏ רּ ПҠ ἤ

ϝȳ Ӏ Ὼ ṶԈ ѻ Ѡ֣

ȳҵꜜ їП
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ὑҵꜜ їᾼ Ȳ Ẃᴩἤᾼ вҵ ц כ ПҵȲ ϯԝ ȸ

ÅӐᴩ ȳ‒ӣцҵ ╜ ᴩכ П Ὑ
ʟ ԓ ᵓ ṛᵅц в Ự Ȳү ֤ӭᵓ ϯ Ȳ ᵓ ṳӑ ᵅȷ ⁄ϱӦҵ Ӏ
ẁ ḟứȲ  ᵧс ȲӐᴩṳӑɦ сЛ  ɧȴ

ʟ  ѿẃȲӐᴩ ᴩᶔ ȳ‒ӣȳҵ ц ╜ Ȳ ᾎứכ ӭ ȴ

Åּר Ἠ ԓ   П …
ʟּרаⱢ ѻ ȲFed ╜ Ȳṿ Ӑᶶ ѹЄ ☼ Ȳԓ ֢  

֪ᴖЄ Є (booms and busts)Ȳᴖ ԓכ   (global financial cycle) ȴ

ÅӐדFed ╜ ү ῖ Ӏц Ӑ П ʟҵ ῖ ҏ  Ɫ ү
ѻ֪

ʟFedҒ с רּ ᵓ сȲṿүῖ ῖרּ ϯ ȲҒѿҵ Є ᵓ Ȳ үῖṳ
ҏȲⱢ ү ѻ֪ȴױҵȲ ҏ  ṳӑ ҒȲ ӱᵓ Ӽ‍ẔӐ᷾ד ҵПѻ ᴕ ȴ

ÅӦ Ӏ רּ ПҠ ἤ
ʟ רּ‹ Ӏ ‍ ‘Ȳӑẃ ᵡ ҷ Њ ϱ П ȲЬӑצԚ Ȳѹּר Ṯ

-ᾬ ϱс ȴ

Å Ӏ Ὼ ṶԈ ѻ Ѡ֣
ʟῺ Ӣּרа ứ TerraUSD(UST) ȳּר ӂүCelsius Network ⅎљ  
ц Ḥ  Ϯ Ӑ(Three Arrow Capital) ПϮЄ ṶԈȲѻ ӔҒ ȴ
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Ϛȳ   ц
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ѻ  כ

Ӑᴩ ү
דԓד2022 3.51%
דԓד2023 2.90%

ẃ ȸỪѠ цS&P Global Market Intelligence (2022/9/15)

(Ϛ)  Ȳԓ
ʟ• ᾨ═ Ȳѻ ֪ Ғ Ȳ Ḗϯ Ȳ

ӐדцὙדԓ цԒ Ὅ כ Ȳ Ӏ ⁄═ ȴ
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Ӑ  3 ѣ ╓

1. ԓ ϯ Ȳ ᾒ ḖȲᾒ ṛ ȴ

2. ᵌ ЀҏЀ ᾬȲ ᴞӐד ϯ ȲṳὑῺ ᵅ ȴ
3. ̔ ῶ ₇ ПR/J CRB ╓ ᾒȳ ᾬц Ӑ 

ȲᴞӐד ֫ ∟ȲὑῺ ᵅ ᾌ ̢

(ϡ) ᾒ ϯ Ȳ ц  ϯ ∟ Ȳԓ ϩЬ

  ӻὔἬ Ӑ  ╓ …   ӻὔἬП
Ɏ 42.8%ɏȳ Ɏ31.2%ɏȳ Ɏ14.8%ɏȳ Ɏ8.2%ɏȳ
Ɏ2%ɏц Ɏ1%ɏ ẞ ѡ3 ѣ פּ֥ ȴ

ẃ ȸRefinitiv Datastream

ᾬцR/J CRB ╓

ẃ :BloombergȳRefinitiv Datastream
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4.• М ☺Пщ ẁ Ȳ ═ Ự ȷ аṛרּ

ȲҒ ԓ ᾬ ϩȲ ϯҙדԓ ϩЬ ȲὙצד ֫ ȴ

ʟּר ȳ а ȳ ϩЬ ȲṸ☺ ד ếȴ

ѻ CPIד

Ӑᴩ ү
דԓד2022 2.95%

דԓד2023 1.88%

ẃ ȸỪѠ цS&P Global Market Intelligence (2022/9/15)


