2019.10.30() o I|Ad FEAR A

10& FOMC 21o1Z 10l TSt S sAIE HE 3 AIZETHIES] Bl

L F8A% W3

[ AYFE 25bp A3t 2L diAZ oo Edsld Y FAHE AF S
T4 hawkish3t 9 ® 5, Powell & 71A8A W8&F AB"7} dovishdt A
o2 sH=EA FE= st Frls st on S 3= oA
* A7z} BHEste] 7]ES] 43518 EH(act as appropriate to sustain expansion)<

AAlstal “AH FElHAEE ZAE Zl(assess the appropriate rate path)” 22 Tth|

w FE AAGYE st E e E FY VMol AE(really significant move
up in inflation that's persistent)” ¥ oJoF $thal LA

o 5 Y= 5 3&7] GDP FE A 3(1.9% vs. 16%) N = =73}

dovishgt BOC A35]e]" o2 323t thy FOMC 24 °o|% 4Z& =

STk} Powell €14 714812 o) F 4718 A0 ThAl HEo| g

* AAAATOA Ut AHAZE FE AlFde 2F Z(will be increasingly tested)©]

sh7] GDP BAES A EES s8ld A" o= A3 Poloz T4 71234

U AR 3 ofoAe] F8 QstE AR Zlo= §)2

o FrHe B 0T AAA TS} A2 AA BHYY A% U2 45

o "2 3= Powell H2] dovishdt & SOoZ FME By, F7HEFLS
= stet 5o8 e

-f7h= £ A A3 STH5709 E vs. -109hE ) SO 2 S}

b

N,

J
=
3

(0 §ZAEE 283} A2 ANDR7F £2Z ZAS Bl bid 32 7)Y
F7V e oA sttt @A) e 9 CDS T g S
* (Y3 Z7PHSE) POSCO -0.7%, 3H4 3.9%, KT -0.4%, SKT 0.0%, =-71-2-3) -0.3%, -9-2]-2-3) -2.5%, 218238 -2.1%
US F2 I B/ATY F2 7HHX | E HE
2018%  20199%  10.29 10.30  ™YUCHH|

w=x)  Tsy, 2yr 2.49 1.62 1.64 1.60 -4bp
(,O/f),) ,,,,,,,,,,,,, 1, QYI ,,,,,,,,,,,, 2,,6,8, ,,,,,,,,, 1,,6,6, ,,,,,,,,, 1,84, ,,,,,,,,, 1,,7,7, ,,,,,,,,, -/bp

=2 DIJIA 23327 26917 27,071 27,187 0.4%
_(poinh)  S&P500 2507 2977 3,037 3047  03% _

Dollar Index 96.2 994 97.7 97.5 -0.2%

9]3  USD/EUR 1.1467  1.0899 11112  1.1148 0.3%
I JPY/USD 1097 1081 1089 1088 | 0.0%

s WIL Us/bbl 454 54.1 55.5 54.9 1.1%
o7 God USfoz  1,2825 14724 14876 14945 0.5%

NDF, KRW/(SD  1,114.0 1,198.1 1,166.8  1,165.1 0.1%

e A REE 681 55.9 51.9 52.2 0.4bp

CDS3z 2] 1] 38.9 334 28.8 294 0.6bp

1) w5 A3 1630 71E




2. AAHAAEY Bt

[0 AAFE 25bp A3 22> UIAZE oA HFetdy FAAZEAARZE Eﬂ%%
T4 hawkishdl (& HFH, Powell & 7|A3 A LH%L A E dovishdt A
o % 3y}

g 23 #E3 28 5 AYZAAHE WAL thA hawkishd}
pe

sl dagk AHI} =XE FHE Z(act as appropriate to
1
N

]
sustain expansion) — ‘AA3} FEHEE EAE Z(assess the appropriate rate path)’

o Powell A9 7]A3]7AL hawkishdt W83 dovishdt &o] &A=
Ao AA Ao ZE thA dovishdt oz Hu

@A) AA7127E AL good plac)BL FO2 FAH Zikely 10
remain appropriate) ] ™ 74 A ol dd3E A 7Hmaterial reassessment)”} -
AL gLEATE ol =71 2 olsl AE 2AAE hawk1sh§}

o By}

W A ZE e TS Y g 2 Eo Brbdso] ALsojor St}
(really significant move up in inflation that's persistent)= Y42 dovishal 3=

Ga BAL FWE>

= (Goldman Sachs) =2 25bp <18t B AAAAHFANAS FF AH7| = A
¥ 7 (act as appropriate — assesses the appropriate path)= BAF ol atol] 23814
o Al =7tel tigk B7F 74 5ol AFET tha hawkishstal . 71 Ah8]
ZHF 295 7 Asstal 23t AAE Horl= oy IEdelide] a4
oS Q% AEE AT JsAHe TR glo] HltHneed to see a really
significant move up in inflation --- We are not thinking about raising rates now)=
Powell &J7¢2] Tl Aol &34 F3AAS FAE Aolgte 7|7t AAH
=27} stgtstal st ofAlE Bom Tk s

m (Cit) 5¢ dF w8 Uste AubEd AZY oAy Fdstds. BAEAEY
w7 =ZA(act as appropriate — assess the appropriate path)3} 7]=&}3]7 o A]
“F3lB Aol AR AEjd dom, d 2®Xx FA7F dAs] HIY” = Powell
o) &Fo] welo] AAF9] insurance cute] 75bp ¢1EE wlEFHATIE HAIAE HEF)
AL o =N thA hawkishslls. W =8 AS AsliAAeE & F9 ASdHelA

rJ
l' =4
i el

¢

)7} AAEH ook st Powell oJ&e] wolo] ulg} & Ay zE A HTH
3} 7HsAol Zof BY. ZAE dAFol ¥ FEFES 2020‘577}21 {2 RHo=
sy, &% A& oldo] <kst= 7&“‘0101/\1 2020327k A] F7FA 1L =8 <lst

A AT 5 e

= (JPMorgan) =] lske= ool Fastd ot Ale] #4leo] HFHAA  “act as
appropriate” =7 FAL HAMA 2ol H|S] ThA hawkishslg2. AW &7 F4
2 Powell o]&9] AA3 A7 A5 FE ek tis] FHZ AT, FA=

1=}

=

vjera gl 3 J Bd BHUHol A3 e A
52 7bate] 129 %71 25bp ek AL FAT



