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1. ⱢӔӒ  : ҍ   ʊ  ֩ 

Á (ḅ̭) ⁵ỢỮ ┬ᴗ ′Ѥ ҷ ͙(4ⱳҀױ) ╪  ┬ҿἛ ὡᵑ ─  ṕ˶♠ ∑ֹו▐ 

Á 6%ҍ ḙ Ἓ◑╙ ˁὡ (̭שׂ) ᶒ ̯ⱳˌ ⁄ Ḗ  

Á (┘ᴘⱲƙ╪Ṓ) ᵡ╪Ўᾅ ͔ᵙ ᾎҍ ṕ˶ ҵמ 

     -  ┬ᴛⱵ╘ EU Ⱡ Ṳ̢╥ Ἄᵢ╪ Ӊ ὡҵ ▓Ѥ Ẅᴇᾎ  Ữ╙  Ӑ Ữ  

Á Ḉ̰̓ ┬ᴛⱵƖ▀ṕ╥ ″ʾᵛ ♬ (Great Divergence) ◑͙ ⁄ ӻᵐ ṬΌ ҍ 

    ,  
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1. ⱢӔӒ  [ ] 

 :  û    ,   : IMF World Economic Outlook l̃uzrutm 

<  Ἒ˾ ˼♫Ἐ◌ᵆ >  
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(%) 
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V(ḅ̭) ἲẈѡ ּצʷ ᴘ ■₫ Ὕשᵠ, ♄┘ʷ₫ ˃ѽקּ ╧ ṥּש  ˼͖ ṐἚ ד  

V(ׂ̭ש) ̎͒̐░‟♫ᴘ ■ʷ Ӎ ӄ̃, ͏ᴘḳ ̧ʾἲᴘ Ὕ Ҳ ʾἲ 

V(┘ᴘⱲ) ˼͖ṥ‗ ›Ҳ ṩ̬ ̃ ᵖᾂ ⅔╩╓ᴘ ּקּקṥּש  ṐἚ ᾋ  

V(╪Ṓ) ϼὝṥּש›Ҳ ṩ̬ ̃ ♩ṥּק  קּ┘ ╕◌ᾂ Ἐש ʷᴘצּ 

Ἅּ̭̐ש ᾍ ̭ ᶘӋ 2015У Ὕכ╢ ♄Ἐ◌Ἒ ┘ּק  

'16. (e) 
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Ś15Ц          Ś16Ц(e)          Ś17Ц(e) Ś17Ц ˿͙ Ѿ 

      Ἕ   ́ 3.2 3.1 3.4 ṓἝ ┬ּת 

      Ḉ   ̰ 2.6 1.7 2.1 ˿͙ ˌἐ 

Ἓ◑Ἕ Ӑ 6.3 6.6 6.9 ̰   אַ        

      ┬ᴛⱵ 2.0 1.6 1.3 ṓἝ Ӑ  

      ▀   ṕ 0.5 0.5 0.5 Ṩֿתּ בἶ 

 :  IMF, , , ,   IBK ,  %,   : IMF World Economic Outlook l̃uzrutm 

1. ⱢӔӒ  [ ὶ] 

V(ḅ̭) ד җ ˼♫Ἐ◌›Ἁ ḷ„ϫ 2%Ҋ Ἐ◌ᵆ ◐ּש█  

V(ׂ̭ש) ̬Ɑˉ ╓ᴘ 3У ⁴ἳ 6%Ҋ Ἐ◌Ӎ  ἳקּ 

V(┘ᴘⱲ) ♩ ɛ˼ ♫♅ ṩ ᾏἘ Ҋᴘ ˼͖ ṐἚ Ӎ  

V(╪Ṓ) ◐♩ƙ͑ ║♩ ╖ Ҽ∙  ♩ṥЬᴌ›Ҳ ּקּקṥּש  Ἐ◌ ּקἳ 

ḅ̭╖ ♫№  ἳקּ שṥּ͖˼ ╕̭⅔ד 

<  ˼♫Ἐ◌ᵆ Ḑ ˼͖ ѻ >  
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V͏ᴘḳ ̧ ╕ 6ṧ͖ ⁴ἳ ʾἲ, ̧ר╕ ͑У Ӧ„ ʾἲ 
Á̪⁵ ╘ ∟▫◓ʺ  ˶ Ӯ╖ᴛ ˁἵ ד ͙◑ ◑Ἓ♇ ╘װ⁵̪ ̆, ᴛ ּשʺἝ  ̋♬  

V■̭˼͖ ṐἳҲʷ ₆ừṏѸ ṥּש ■, ˃Ҋ̭╖ ׂשᾑ╓ᴘ ṏ ᶱ ṧ⌐͖ Ợ 
Á (Ḉ̰) ͙͔רᵙ ╬Ữᾎ ҀױˆἝ⁄ ӻᵐ ὡ Ӑ  ↕ᴎ Ӯ╖ᴛ ╬  Ṓ ᶴ⁵╙ ˆ   
  ɂ ҍἐ Ṓө╪ Ṓ ᶴ⁵╙ ̑–╖ᴛ ϿἝ↕̆ ▓‡  Ữᵡ ╪ ᾔ Ӊ ʺѫἛ 

Á (EU) Ẅᴇᾎ  ˺♬ ╪  ̰ ụ╙ ᵢ͙ ─  Ṓ ᶴ⁵╙ ˆ  ʺѫἛ 

Á Ӑ͙˿ (̰אַ) ᴛ Ṩֿב  ▫̰͙‰╥ ╪╫╙ Ṓ ͙ ─  ᶴ⁵◑Ṉ╙ и▀ ʺѫἛ  

7 

♄Ἐ◌╧ ṥᵍ ■̭╧͖ד╢( ), ♆◘› ╧„ ╧ḱ‾ ◌ṅᾖ∂! 

1. ⱢӔӒ  [ Ἄ ] 

< ͏ᴘḳ ̧  >  

 : WTO 
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<  ͏ᴘḳ ̧ר >  
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  Fed 4.5ⱳҀ5.3 ױḤ 

  BOJ 453ⱳ 2.9Ḥ 

  ECB 3.3ⱳ┬ᴛ 3.2Ḥ 
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1. ⱢӔӒ  [ Ἄ ] 

VἚ˾˼♫› àḯẄ á͑║ᾋᾂ  ṯ̟ âӭ ᴃ╧ἧ ã♄┘ʷ ᵖᾂ ʷ ▼◐ 

Á (Ḳẇ) ᾐ↔Ḳẇ(χ ╪Ўᾅ ͔  ᴝҵ░, ַא  ̰͙‰Ṩ  Ӯ), ▫ụḲẇ(Ḉ אַ ᾏ ḓל̰   ̰Ṩҿụ Ӯ) ↕ᴎ  

Á (͔ ╔ᾎᾅ  Ṳ̢) ┬ᴁ ˿͙  ◑͙ ₮ ̯ⱳⱳ♬ ּ⁷ת╖ᴛ ┬ᴁ ҍ ╘  Ṩᾒ ↕ᴎ 

Á (Ӱ ᴆ╪Ἢ) ἵẋƖ▫ּ⁷ת Ӯ ˿͙  ◑͙ ᴛ ▀ṕ ḓ ┬ᴁ Ӯ Ӱ ᴆ╪Ἢ ↕ᴎ 

Á (♇┬ )̋ ⁄Ўּת ̕ᴐụ‰  ᾔ ₮ җᶋ ╪ –  ụ┬̰╥ ˿Ⱡ─  ͙↕ᴎ 

קּ͖˼  Ṑ›Ҳ ṩ̬ ̃ Perfect Storm╢ ʷѨἘ╕ ḡ♫ ͖ „ᴋ∂ 

╕ שׂ ̭⅔ד >  ■Ợ >  <  ḅ̭ דʷ₫ ׂד ̭ש ʷ˳ >  

 : ECB      
 : Fed, BOJ, ECB  

 :  ,       
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1. ⱢӔӒ  [ῦԃ] ῼ ῼ ◄ Ἓ ,ʊ ֚Ỵ  U  ₔ  G1  

V( ) ἲẈѡ ּצʷ ᴘ ■₫ Ὕשᵠ ♄┘ʷ₫ ˃ѽקּ ╧ ṥּש  ˼͖ ṐἚ ד  
  ɂ ὡ (♣Цҿ͙ҍẋ, %) : 2.2(Ś15.Q1) ɣ 0.8(Q2) ɣ 0.4(Q3) ɣ 2.2(Q4) ɣ 0.9(Ś16.Q1) ɣ 1.1(Q2) 

Á̆↔ᾎ◑ ⱳ₮ ▫ụʺ  Ữᾍ╪ ἵẋּשʺᴛ ╪‡ⱨ ἵẋʺ Ἓ◑╙ ˸╬ 
 

V(♆ᵩ) ἲẈịᵠ ῳѮׇ ■Ҳ ♣  Ṑӄ„ Ἐ◌Ҽᴌ╓ᴘ □↑  

Ááל ἶ â͙‰╪╫ ˌἐ╖ᴛ ἒẋתּ Ἕʺשּ ▫ ▫ ṓ ã♬Ṩּת  ҍᴛ ╬ ג שּ ▫  ̋

  ɂ ˿͙ἐ  ὡ(2010Ц=100) : 108.3(Ś12.12) ɣ 113.2(Ś13.12) ɣ 120.5(Ś14.12) ɣ 123.3(Ś15.12) ɣ 124.1(Ś16.8)תּ

ד җ ˼♫Ἐ◌›Ἁ ḷ„ϫ 2%Ҋ Ἐ◌ᵆ ◐ּש█ 

< ˼♫Ἐ◌ᵆ Ḑ Ἐ◌͖Ҳ > < Ἐ◌ᵆ ♆ᵩ♫˼ ╢͖̒ ⅔ד >   

 : ,   : BEA  :  %, * FOMC   ,   :   
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 Ś16Ц(e)  Ś17Ц(e) ♣ᵬ 
ᾎ♩ 

IMF 1.6 2.2   '16.10∩ 

OECD 1.4 2.1   '16.9∩ 

World Bank  1.9 2.2   '16.6∩ 

FRB* 1.8 2.0   '16.9∩ 
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1. ⱢӔӒ  [ῦԃ] : ә  

V( ͖˼ ╢ʹϮ ᶖУקּ ( Ṑ╓ᴘ ̃↑╕ ởừ ̃Ὕכ(ᾏᵆ 4%Ҋ) 

Áᾐ͋ ‰▫ὡ(Ś10Ц~Ś16.8∩, 1,486.5r ᶘ)Ѥ ͔╔─͙ᴛ ת‡ӧ ╬ᴏ(Ś08~Ś10Ц, 869.9r ᶘ)╙ ̓ 
 

V(♆ᵩ) ˼͖ˉἍ› █„ ͖╢ ỵỢ Ҽ╧ Ҋӄ̃ ̃↑ᾋ◌ Ɑ ּקἳ 

Á‚♠ּת (ᾐ͋ ‰▫ὡ, ᾒ‰ᵉ)Ѥ ╪Ḉ ₰♣̆↔ ὡר⁄ ͐♪ תּ♠פֿ ⁴  ˌἐ╪ ṕ˶  

Áи╘ ̯╬═╪ ▐͔Ữᾍ╖ᴛ ╪‡ⱨ ἵẋˌἐ̓ ᶹʺỮᾍ⁄ ₅  

  ɂ ̯╬═(̯╬▫ὡ/(̯╬▫ὡ+ ‰▫ὡ), %) : 3.0(Ś06.12) ɣ 2.1(Ś08.12) ɣ 2.6(Ś12.12) ɣ 3.3(Ś14.12) ɣ 3.9(Ś16.7) 

קּ♅וֹ ˳ᴘ ˉἍӄᶏ ▄͑ừᾊ╧ Ṓד⌐  ӆ ♆ᵩ    

< Ẉдṥᶴ ᾍ͈ ■Ὕ₫ ᾏᵆ >  

 : =[( + +           
       )/( + )]X100,   : BLS 

 :     27    
 : BLS 

< ᾍ  ͈ᾏὝ  ̓ ̬˝Ὕ₫ ◌͖ᾏ■Ẉ┬ >  
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ɇ ♆  ■ҊẈ ▄ ■ὝẈ┬(%) :  
    17'ŝ/5-01( ɠ 20'ŝ/7-01( ɠ 21'ŝ0/-01( ɠ  1/'ŝ01-01( ɠ 08'ŝ03-01( ɠ 07'ŝ05-7)   


