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MAZBHN 2 =

228 Fe XH

7L A1I71I74I1I FQ X|E
(MHS7|CHH], %)
d; bibdy 1Q 2Q 30 4Q
ARNEEY 2.9 2.8 1.6 3.0 3.1 2.3
e ATQIAAL 0.2 -0.3 -0.6 0.2 -0.3 -0.4
ENCIVS= 4.1 2.9 3.2 3.2 2.6 2.7
AE 3.6 4.0 4.1 3.8 4.3 3.9
HHNES? 0.5 0.8 0.3 0.2 0.4 0.2
czx AFIAAL -1.7 -2.9 -4.6 -3.8 -1.6 -1.6
ENCIVNE== 5.4 2.4 2.6 25 2.2 2.2
AE 6.6 6.4 6.8 6.3 6.2 6.1
HHNES? 1.5 0.1 -0.5 0.7 0.4 0.7
ol MM AL -1.3 -2.3 -4.0 -3.0 -1.4 -1.0
= AH|RIE7} 3.3 2.7 25 2.7 2.8 2.9
Sl 2.6 2.5 2.5 2.6 2.5 2.5
HHNNE 5.2 5.0 5.3 4.7 4.6 5.4
. AT AAT 4.6 5.8 6.1 5.9 5.0 5.6
&= AH|XIE7 0.2 0.2 0.0 03 05 0.2
MAHE 3.4 34 35 3.4 33 33
AHNYE 3.2 - 2.6 3.3 4.0 -
b ARAAMAL 0.1 3.1 2.0 3.3 3.9 3.1
ENCNE 4.6 4.4 4.3 3.9 4.4 48
Sl 8.0 6.9 7.8 7.2 6.6 6.2
BHEEE 3.6 - 5.4 4.1 3.1 -
siA0f AR AL 4.3 45 5.3 4.0 2.8 5.6
ENCINET 5.9 8.5 7.6 8.3 8.9 9.0
Aol 3.2 2.5 2.8 2.5 2.4 2.3
BHNEYE 7.6% 9.29 8.4 6.5 5.6 6.2
oz AAAMAL 5.8 4.3 5.1 5.5 2.7 3.9
ENCIVNE 5.7 5.0 5.0 4.9 4.2 5.6
Sl 8.2 8.0 7.7 8.1 8.0 8.1
BHEYE 5.1 7.1 6.0 7.3 7.4 7.6
WL AFQAAT -11.4 9.5 8.2 12.4 10.3 7.2
ENCINE 3.3 3.6 3.8 4.4 35 2.9
AR 2.3 2.3 2.2 2.3 2.2 2.2
1) T7|CHH| 12 (%)
2) T7|CHH(%)
3) 2022/234, 2023/24'4 BHMIE 7|
4) Meige J|7H
Xtz: Bloomberg, CEIC, IMF, Oxford Economics
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MABH X =22 =8AE F2 X
Lt 22 2BAI 32 XE

ezh | Azt | 1Q | 2Q | 3 4Q | 1® | 2¥

523 | 527 | 550 | 5.50 . 450 | 450 | 4.50

fEE 380 | 413 | 450 | 425 | 365 | 315 | 290 | 290

) U= -0.10 | 0.13 | 0.10 | 010 | 025 | 025 | 050 | 050
g == 355 | 334 | 345 | 345 | 335 | 3.10 | 3.10 | 3.10
27 HafE 1325 | 1096 | 10.75 | 1050 | 10.75 | 12.25 | 13.25 | 13.25
(%) A0 10.38 | 17.83 | 16.00 | 16.00 | 19.00 | 21.00 | 21.00 | 21.00
ol 648 | 650 | 650 | 650 | 650 | 650 | 650 | 6.25

HEY 338 | 300 | 300 | 300 | 300 & 300 | 300 300

o= 350 | 340 | 350 | 350 | 350 | 3.00 | 3.00 | 2.75

e 40 42 42 44 338 46 45 42

B 2.4 23 23 25 2.1 24 25 2.4

U= 0.6 0.9 0.7 11 0.9 11 1.2 1.4

71 22 =2 27 22 23 22 22 17 16 18
(27104, S| 7.1 69 | 111 | 123 | 124 | 152 | 148 | 153
%) ZAOF 113 | 145 | 133 | 150 | 159 | 152 | 165 | 155
ol 7.2 7.0 71 7.0 6.7 6.8 6.7 6.7

HEY 3.3 28 2.7 2.9 28 3.1 3.1 3.2

5= 3.6 3.2 3.4 33 3.0 2.9 2.9 2.7

0]= DJIA 34,122 | 40,335 | 39,807 | 39,119 | 42,330 | 42,544 | 44,545 | 43,841
=9 DAX 15,667 | 18,388 | 18,492 | 18,235 | 19,325 | 19,909 | 21,732 | 22,551
2= NIKKEI 30,717 | 38,387 | 40,369 | 39,583 | 37,920 | 39,895 | 39,572 | 37,156
=31 MEIES! 3,176 | 3,059 | 3,041 | 2,967 | 3,336 | 3,352 | 3,251 | 3,321
(ZOIE) H2}E BOVESPA 114,198 128,245|128,106| 123,907 | 131,816 120,283 126,135 | 122,799
== ZAI0F MOEX 2,791 | 3,013 | 3,333 | 3,151 | 2,858 | 2,883 | 2,948 | 3,200
Ol SENSEX | 63,648 | 77,226 | 73,651 | 79,033 | 84,300 | 78,139 | 77,501 | 73,198
HIE S VN30 1114 | 1,283 | 1,297 | 1,278 | 1,353 | 1,345 | 1,338 | 1,356
5= KOSPI 2499 | 2,632 | 2,747 | 2,798 | 2,593 | 2,399 | 2,517 | 2,533
Eel/R2 1.08 1.08 1.08 1.07 1.12 1.04 1.04 1.04
U= Qll/Ee 140 152 151 161 142 158 155 150
= ot/ g 708 | 718 | 722 | 727 | 702 | 730 | 724 | 7.28
HapEl 51|°+/E+a1 499 | 539 | 502 | 550 | 543 | 6.18 | 588 | 5.84

7t

g2 | YAOIEE/23 | 853 | 927 | 924 | 857 | 927 | 101.7 | 98.0 | 87.7
ol Elll/ﬂ*ﬁ 826 | 837 | 834 | 835 | 838 | 856 | 866 | 87.4

HIES S/2f2] | 23,833 | 25,065 | 24,003 | 24,260 | 24,093 | 24,335 | 24,325 | 24,726

sl= /g 1,305 | 1,364 | 1,347 | 1,389 | 1,320 | 1,470 | 1,433 | 1,440

EEEIEERS 103.4 | 104.2 | 103.7 | 105.2 | 101.0 | 107.2 | 108.7 | 107.3
= CRBX|% 546 535 536 539 540 537 542 539
= ER G 80.6 79.2 84.3 82.3 72.4 72.5 78.2 74.4

agois | SH SSUE XS [ 242 238 177 215 223 377 430 -

rm |DEAUSATAE(ep) | 1.9 1.6 1.5 1.6 1.6 1.4 1.5 1.6
= NESHENE ) | 3.9 3.6 2.9 4.0 3.9 3.6 35 3.7

F) T2 OB, 2 27I(RE 7IE
2) R2FY2Y(ECB) 7IE32l= 2mZ2|(refinancing rate), 0= HEAZEE O] Baa 2IARHRt O] 108 =74
25 X, MEZ &P 7HZEE J.P. Morgan EMBI+E 20|

3) WTI, Dubai, Brent 3% "
A= st=2d, CEIC, FRED, Bloomberg, Haver

NABO LHi2|ZH S & Ol+






519$ :l:

MABH S

B MAIZH = A0kt SISME 20|10 UOLL O] EYI 27| HHES| HSFAHARY
st SC= S2HH0| F
* (YA 20249 4571 A AFAA8ARS A E-LdiH] 2.1%( 71 HH] 1.0%) 571
« (29) 2024\ 457] AlA LGFEE AWS71dH] 2.4%(A71dH] 1.2%) 71
* (E7D QIEH oA 22 AR A3tEtr) 20249 1095-H HHA A5
< (B '25.19 224 BAE £/ AS(GEPUD= 43020.% 2411958 & &
&5

B SZ¥ SN2 0=, REZ Ix(108) 2 6=, MT= Foh61= R 4
Tt AMS, S2{QlHIA AX 52t
299 1= =A(109) Fe= ALY diH] 0.3%p shEatglon A =A(109) |2s
Ol%pAkA
29T AR 7k AL v 0.8% stEotl o, 48— 7= A 9T o 0.4% 5
- 299 A Y oY) 1.3% skt
* SAILAAZHA(CRB) A5== A LHiv] 0.5% sietsiol o F5E &5

0|0II
Hl
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1 3K S

= MA ZHl= 20t SI=MIE HOo| T QIOLL 0= EZT 27| diXHo| HSERoIZ0| Si|| SO 2 E5MIM0| SIf
« (37 AIAl A= vl=] A7 A &5 v F2X] Y, S 52 JEA7F xR
- IMF(25.19)= AAAA AZES 20243 3.2%, 20254 3.3% = Agstgon, Ax=9] 20254
RSO 1.9%, AL 4.2% A4 Ao 2 Ay
o (R4 2024 487] AA AHQAPARS AE57]HiH] 2.1%(H 7] H4] 1.0%) 57+
- A|A AFBAHEAES 7], %): (24.287]) 2.1 — (387]) 1.8 — (457]) 2.1
« (W9Y) 20249 487] A 2GHFRE= AES7H] 2.4%(H7]HH] 1.2%) 57+
- A RAFECEAAETHE], %): (24.287]) -0.1 — 3E7]) 4.3 — (4E7)) 2.4

[ 21| M7 Lt [ 382 | MA ng7=

(MAS L], %) (MAS L], %)

6 -

5L

4l

3l

P

1k

0 L

2214 7 10 '231 4 7 10 241 4 7 10 12 221 4 7 10 '231 4 7 10 241 4 7 10 12

FAE R T EMI 40 S|
At=: World Bank A= World Bank

1) International Monetary Fund(IMF), “World Economic Outlook Update: Global Growth: Divergent and Uncertain” (January 2025)
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« (B7D) S0l 42 HAF gstE il 24, 1092 oA A5
- AA 2BIAE7HAE S L], %): (24.129) 2.9 — (25.19) 3.1 — (29) 3.0

< (BEEAA) 25.19 22 AAEE 944 AS(GEPUDY= 430202 241195 E & Z 45
- AARR BSAA A5QIEA): (24.109) 224 — (119) 365 — (129) 377 — (25.19) 430

[ 32 3| MIA AHIXIE7 HEE [J3 4| S2Y ZHE S84

(HMAS L], %) (QlEA)

10 500

8 r 400 +

6 300 -

4t 200

2 100 -

0
2214 7 10 °231 4 7 107241 4 7 10 252 19 20 21 22 '23 24 25

7 7ts 7k weighted median), AEEH Z A71"7(1997~2015)=100
Xt=: World Bank Xt2: Baker et al.(2016)

2) 22Y AXTYHM 2244 X|$(Global Economic Policy Uncertainty Index)= Scott R. Baker, Steven J. Davis and Nicholas
Bloom(2016)0] 2970 =7t ¥ K|9S CHel Q2 THUst ZHHH SStEMRISE X571 =0K|H 20| DREUCH= AS 20|

A=)

20259 3¥5 15



7t MHEAE

= X 2BAIZ0M IH(10EE) F2l= 2Z=2| ZX| 040 [zt XEs}

- 29T v, FEE FH(109) FPE BHSE S8 93t 471ES
st oL, 2B 2A(109) 8l &8RS, FA88E 3
- 0= 23 1092(%): (24.129) 4.6 — (25.19) 45— 29) 4.2

- 9E2 I 109E%): (24.129) 2.4 — (25.19) 25— (2¥) 2.4

- Q& 2 10895(%): (24.129)1.1 = (25.19) 1.3 - 2¥) 1.4

H] QA = (FRBR= 20259 19 B F9)(FOMC)OIA 71232 (FFR)E 2590, £4
SFY(ECB)L Ql5} 7| %, YELH(BONL QA 71 % A&

3 29 ot HE 0.50%p=E Agste], 2] Qlol wrt L A

- 88 zoregie A7|E5to thSsl| Yaf 29, 3Y 7|2 Zd(refinancing rate)S 2+ 0.25%p

N OIH
o= =
oy
=2
=
i)
P
i
olN
N

o}

o

of

]
=)
re
SN
flo ¢
o .

- Q222 =7HESl HSs] Al 1€ 7= 0.25%p 4

| 33 5| F2= FxH(108)32| F0| |J3 6| 2327|132
%) — 02 — Q=22 o= %) — 0z — ez az
61 6
51 5
4 -
3t 3L
21 2r
1 h
0
0
_2 L _1 L
2214 7 10’231 4 7 10 ‘241 4 7 10 252 2214 7 10 °'231 4 7 10 241 4 7 10 262
= =M Fel= g2 7IE = REFY2H2 YlmF2(refinancing rate) 7|&
Xt=: Morningstar Xt=: Morningstar

3) O] AYEHIRE, “Ha3|o|(FOMC) MY 1A, 2024. 12.18.
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Lt AN

= 25,283 FAZ F7Hs MEIT2 5l NSR2 AZ &Y

S-1i- --/— oo

o 29T AR F7 }~ 3713t gk 32 2 fH] 0.8% stEotdoYy, Alg= F7H= 2
H|S-& 2R o1 Y= 59 O%Zl%(AD%Exﬂ ?j of thgt 7|HHZ 0.4% 45
o 023} YR o] Frh= st oy, EUL 4785 gigh 7|t 5 Oo2 A
- 02 e EARS(ERIE): (24.129) 42,544 — (25.19Y) 44,545 — (29Q) 43,841
- YE YAJA R (ZRJE): (24.129) 39,895 — (25.19) 39,572 — (2¥) 37,156
- ZU AR (EZRJE): (24.129) 19,909 — (25.1¥) 21,732 — (29) 22,551
|37 | 22 F7t | J8 8| F2= F7t
(ZQIE) — MR — AEIRR) (HOIE) — 0= U= 5U4RH)
5,000 1,300 47,000 25,000
42,000
4,000 21,000
1,100 37,000
3,000 32,000 17,000
900 27,000
2,000 13,000
22,000
1,000 700 17,000 9,000
2214 7 10°231 4 7 10°241 4 7 10 252 2214 7 10°231 4 7 10°241 4 7 10 '25.2
Z MR MEZRE FIH= MSCIX|S= 7|&E ZF 0= F7ts OREAKX|R, L2 F7t= LAO| X, S Tt
Xt&: Datastream DAXX|Z 7|&

Atz Datastream

4) MSCI 4iZl= 2 AE= X5 7|

2025 38S 17



Ct. LAl

= '2528 '3 Ssio| g 88,2 R28i% st 5}, {2t AZ 45

* A AIA 79 2ol e F71Es -z 2Eetet Ajtet 7HA] &% st
- 29T 223} tiH] = okt dist a2 AET Hiy] 242} 0.13%, 2.93% St AAteh= 0.38%
£

- gejQl A9 A o] 1.3% st

| J3 9| 2= S3fo| tin| & | J3 10| HEoldA
(=N — |28 — olsk — it (QIex)
150 120 ¢
140
10 10 -
120
110
100 100
)
80 %
2214 7 10231 4 7 10241 4 7 10 ‘252 2214 7 10231 4 7 107241 4 7 10 252
1) 20224 1€ =2 S3to| Z2 OiH| 88 100292 &3 Z:197343&=100
) Fo= se2 gy llE At2: Bloomberg

At Bloomberg

= 229 ME7IZ2 EYT 27| YHHO| BAYMY N2 Batay SO 22y

=

x

rloh

* '25.29 FA DA (CRB) Al9+= 539.22 M LhH] 0.5% oh=
- CRB A=(Q1d2): (24.129) 536.5 — (25.1¥) 542.0 — (2¥) 539.2
* '25.29 FAR7He V] ERME 27] PR BAF Y T AAFA % 52 502 ALy
skt
- WTIE=/81E): (24.12¥) 70.2 — (25.19) 75.7 — (2¥) 71.5
- Dubai(Z3/81g): (24.129) 74.0 — (25.1¥) 80.8 —~ (29) 78.2
- Brent(22/812): (24.129) 73.2 — (25.19) 78.2 — 29) 75.2

N

5 |z, Y2 A, I= IR, JiUC Z2f, AYH 24|, AQA D& 5 ZH| 7271 2744 SEVIAP Xl 6= SEE
0] £2i&t 7IX|E UEH= RI4=(1973E38=100 7|%)

6) CRB(Commodity Research Bureau) Xl &, MR(WT), MAIA, HAZYUN, HE% § 190 F2 dBHS7HAS 7HEA(0) [t
Bct A2 HE7HAQ WHEQI 015 UEE AR, 85 7IEXIE 0UXI(B9%), StHE(41%), HS5(7%), L8 35(13%)

|Zo2 AhY

E
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| 2211 | ZHAXIH(CRB) Xl | 28 12 | SH|[7t

(GIETES)

(Zai/u1Z) —— WTl —— Dubai — Brent
680 120 -
640 |- 10|
100
600 -
PO -
560
80
520 70 b
480 60
2214 7 10°231 4 7 107241 4 7 10 252 2214 7 10°231 4 7 10°241 4 7 10 252
Z:1967E=100 Xt IMF

Xt2: Bloomberg

< '25.29 F8 H|FAFE ABVEL TFEE 8 502 HYdH A5
- AR2ulE(EY/%): (24.129) 2,541 — (25.19) 2,571 — (29) 2,656
- TE(EE/2): (24.12%) 8,910 — (25.19) 8,977 — (29) 9,331

< '25.2¥ 8 IE AETHE2 BAA Y 7)Y 43 502 ALdH] A4S
- AW /E): (24.129) 186 — (25.1%) 191 — (2¥) 190
- S3(EE/8): (24.12¢9) 203 — (25.19) 214 — (29) 221
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= 1990 =HIFE 2049 O] &7| MMAS AME AR HAIANN M2 7IZ0= =71 7|
Mz 2|ATE HItske Y23} X|2(Japanification Score)7t ZHLE|0] US

« 912 38KJapanification)= 7] A% 2237} Qe ANAAA AL ofu)
- 2.2 19924 o] 2u ABAA} B ol 209 o4 AT, ABTL, A Fehe HolA
23198
- d&ste SR A SR e 2 AR B AE7HE2 HEF01A)0IA BlouA] Rk
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* Adam Slater(2019)7}F AIARE BE3L A 4=F 0|83t 7] A4 S22 B7h= AT A
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« GESE Ape A7) A LIS ASAAY FEFE0 A 107] FELR Breke AR
=70 BAAE TRt SHolA Bk 4 e

* TR 19909 D22 710 Utk 0| BR 57PE A2 S48 Mok & WrEt]
ofth= e &

* ofstelAE A7) AEE 20T 4 A T 802 LA o7 HESY] fiste], A&} A5
ol-g3to] =819 A7 AGH B AAE Hlawstal =8 20E FHS

( [BOX] 2123 K40 Z2 Ug

\—/

= Takatoshi [to?’= 20104LH 0=, KEX|Y =7IE2| HES 1990HCH U=o| Algknt H|WSH0
7| ME%E 2| AT E ESX6h= Y23} QldIA(Japanization Index)S H|A|

L REPSR N SRS DEER b EERIER RELIEEL TE ESARERS
199090%) Qe 22 47] A4 elasivt 2

= Adam Slater(2019, 2025/2= 107tX| Y23t 24 (Japanification factors)E HA[5t11 OIS
M8 YE3| X|4(Japanification Score)2 HA|

* AAVLES E7HSE 4 B GO E 4% Takatoshi [too] Y&3} JAHAE
A FSRR A el g 4= U

o Y& 7] 244739 107H] AXBAE 20 A7gstar zF 914 71238 g o, M+E
_‘?_

* 107FA] 8812 Takatoshi [to(2016)7} £43F Y& &F7] A7) 991S EYE AF
- Takatoshi [to(2016)9] Q£ 3} AHAE *1]1'?—2}"?‘_1' A|E

* 19989 A&9| AE3} A7F 1040, A7t o= LES BATV 5=

27) Takatoshi [to(2016), Japanization : Is it Endemic or Epidemic?, NBER working paper.
28) Adam Slater(2019), The return of ‘Japanification risk’, Oxford Economics Research Briefing.
29) Adam Slater(2025), Japanification risk — down, but not out, Oxford Economics Research Briefing.
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( [BOX] =5} Xi40] 52 g
| | 20243 7|F Y28t X0 &5 2 7|1&H
(E21: %)
‘ HECREREE ‘ o= ‘1%§?
1 | 2 E7HEE(Core Inflation) 54 F 1% O[5t -0.2
2 IZH2RH|2(Private Debt Ratio) GDP CHH| 160% Ol 209
3 | MarAEoIT HEE(Working Age population growth) 53 Tt 0% 0|2t -0.3
4 | MUAEIT HHE TE 0 20 CHH| 22 1042 0.5% A -0.7
5 | EQAMAM(Total Factor Productivity) 0| 104 CiH| =2 547 0.5%p 24 =11
6 | HIZ87|2AM2(Nonfinancial Corporate Balance)” GDP CH| 0% O] & 2.7
7 | ZFEItZ(House Price) Z|Z 5A7H HH TiH] 5% 0|4 ot2f -47.4
8 | FAHA(Stock Price) 2| 547 HH THH| 5% 0|4 5f -53.6
9 | HXMEZE(Potential GDP growth) Z|Z2 1037t 2B 1% 0|5t 0.6
10 | BARIH(Non-performing Bank Loan) Z[HZ CHH| 5% 0]4 1.4
1) HIZ87IYMTE HH SEXUUM SXSAS ¥ 20|H, s XIEIt IH 242 HIZ87 | B20| EXECL NSS MSSiThe

APEEHT

7S <njgt
I_O_l

}2: Oxford Economics, =2|0i|
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Xt2: Adam Slater(2025), Japanification risk — down, but not out, Oxford Economics Research Briefing.
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Xt2: Adam Slater(2025), Japanification risk — down, but not out, Oxford Economics Research Briefing.
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QPRSI QIgt MMAHQIT(20~64M)2 HAE UM MHEHR S-SFUYS HAATIL
ot

QIR0 XIZ510] X7| HAY 2lATE i

« YE2 7| A9 A
7|7t & £
- 1990~20009 ABF BArAG /AT JAEL AEABAGE-Z 212 0.5%, 1.1%%.2H2000~2009

Hofl &= 212+ -0.5%2} 0.3% 2 31+
- 50 AAAAEZE 71o%E -0.1%polA -0.2%pE -0.1%p st A2 AAFAEE
71o4%= = 0.8%p 5H2
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B o
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= ok, £, 0|20}, I=, Y2 S0| 2 65 F YUAHIT HYE0| ()22 LIELL e,
0|15 37152 Y =Hal0f [ME E7| M 8T 2| 237} Y

S, £, ojgElo}, B 52 2022~20264 B9t AT AAAF T 0] -0.5% ol3tolH,

ol QI Hsto 2 7] A8 2lAT QRI0F 2

- 92 393 5 5 Wk AR AFEC] 7H H2 -0.9%

- 52(-0.7%), °12ToH-0.6%) 5 LF |EAY FIEE
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o ZFA0.0%), F=H0.4%), U1=H0.1%) 52 ABArAZ A7} 2 E0] F7F
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HIZ0| £S5 37t HA2| T.%é! 2237t 30 & = UAS
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