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세계 경기의 둔화 기미는 작년부터 시작 
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수출(교역량) 역시 둔화  



 4 26/07/2019 

서로 다른 꿈을 꾸고 있는 주식과 채권 시장 
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미국: 기업 마진 축소로 인한 2020년 불황 시나리오 유지  
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미국: 주택 시장 및 신차 판매의 약세  
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미국: 1분기 설비투자의 부진은 미중 무역 전쟁 때문? 

 Source: SG Cross Asset Research/Economics, BEA and Haver Analytics  
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미국: 고용 호조, 임금 상승, 그러나 인플레이션은 하락 

 Source: SG Cross Asset Research/Economics, BEA and Haver Analytics  
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미국: 이제 시장과 당사 모두 올해 정책금리 인하를 예상 
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미국: 재정 정책은 성장에 걸림돌? 
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중국: 성장 둔화 
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중국 : 소비 및 투자의 약세  
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중국: 주택 건설 경기는 결국 가라앉을 것 
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중국 : 수출입의 부진은 무역 분쟁만으로 설명하기 어려움 
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중국 : 금리 인하와 감세가 주도하는 경기 부양책 
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중국: 바오샹 은행 국유화는 소형 은행의 취약성을 드러냄 
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유로 지역: 1분기 회복세는 이어질 것  
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유로 지역: 기업 투자의 강세 지속 전망  
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일본: 최근 성장 부진과 계속되는 낮은 인플레이션 
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일본: GDP 갭은 플러스이지만 자금순환 갭은 계속 부진  



 21 26/07/2019 

미중 무역 분쟁: 당사의 시나리오 

 3개 시나리오  

1. 긍정적 시나리오 (확률 45%): 1-2개월 내 협상 타결, 점진적 관세 철폐 

2. 중간 시나리오 (확률 30%): 협상 지속, 미국의 2,500억 달러에 대한 25% 관세 지속, 중국의 보복 조치 

3. 부정적 시나리오 (확률 25%): 협상 결렬, 미국의 전면 관세 집행, 중국의 강한 보복 조치 
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미중 무역 분쟁: 밀어내기 수출에 이어지는 조정 국면 
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미중 무역 분쟁: 관세 부과 대상 품목의 비중, 그리고 이득을 볼 나라들 
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정책금리 전망 



 25 26/07/2019 

경제성장률 및 인플레이션 전망 
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당사 글로벌 자산운용 시나리오/전략 
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10년 국채 금리 전망 
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미국 금리 수정 전망  
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환율 전망 
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주식시장 및 원자재 가격 전망 



한국 경제 돌발변수, 대응방안은? 
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올 1분기 GDP의 급격한 하락 

GDP growth By key sectors (%yoy) 

Sources: The Bank of Korea, SG Cross Asset Research/Economics 
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내수 지표의 약세 

Construction completed and orders (% yoy) Retail sales and facility investment (% yoy) 

Sources: Statistics Korea, SG Cross Asset Research/Economics 
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노동 시장의 회복은 노년층 중심 

Year-on-year and month-on-month changes in jobs 

(thousands) 

YoY changes in the number of employed by age group 

(thousands) 

Sources: Statistics Korea, SG Cross Asset Research/Economics 
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반도체 수출은 작년 10월부터 급락하다가 올 3월부터 일단 안정세 

Semiconductor exports: USD amount and growth Semiconductor exports: volume and price index (2010=100) 

Sources: The Bank of Korea, Statistics Korea, SG Cross Asset Research/Economics 
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반도체 제외한 수출도 작년 하반기부터 약세 

% yoy 

Sources: Statistics Korea, SG Cross Asset Research/Economics 
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인플레이션은 한국은행 목표치를 계속 하회할 전망  

Sources: Statistics Korea, SG Cross Asset Research/Economics 

Headline, core and non-core inflation (% yoy) Wage inflation and personal services inflation 
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통화 정책: 올 3분기 금리 인하 예상 

Sources: The Bank of Korea, Korea Appraisal Board, SG Cross Asset Research/Economics 
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재정 정책: 재정 완화를 향하여 

Sources: Ministry of Economy and Finance, SG Cross Asset Research/Economics 
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국제수지: 경상수지 흑자 기조의 지속 

Sources: The Bank of Korea, SG Cross Asset Research/Economics 
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주요 거시 지표에 보이는 정부의 영향 

Sources: Bank of Korea, Statistics Korea, SG Cross Asset Research/Economics 

GDP growth: contribution of private and 
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소득주도성장의 명암 
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APPENDIX - DISCLAIMER 

ANALYST CERTIFICATION  

Each author of this research report listed on the cover hereby certifies that the views expressed in the research report accurately reflect his or her personal views, including views about subject securities o

r issuers mentioned in the report, if any.  No part of his or her compensation was, is or will be related, directly or indirectly to the specific recommendations or views expressed in this report.  

Important Notice: This publication should not been construed as investment research as it has not been prepared in accordance with legal requirements designed to promote the independence of investm

ent research. Therefore, even if it contains a research recommendation, it should be treated as a marketing communication. This publication is not subject to any prohibition on dealing ahead of the dissem

ination of investment research. Notwithstanding the preceding sentence SG is required to have policies in place to manage the conflicts which may arise in the production of its research, including preventi

ng dealing ahead of investment research 

IMPORTANT DISCLAIMER:  The information herein is not intended to be an offer to buy or sell, or a solicitation of an offer to buy or sell, any securities and has been obtained from, or is based upon, sour

ces believed to be reliable but is not guaranteed as to accuracy or completeness.  Material contained in this report satisfies the regulatory provisions concerning independent investment research as define

d in MiFID. Information concerning conflicts of interest and SG’s management of such conflicts is contained in the SG’s Policies for Managing Conflicts of Interests in Connection with Investment Research 

which is available at https://www.sgmarkets.com/#equity/compliance or https://www.sgmarkets.com/#credit/compliance. SG does, from time to time, deal, trade in, profit from, hold, act as market-makers o

r advisers, brokers or bankers in relation to the securities, or derivatives thereof, of persons, firms or entities mentioned in this document and may be represented on the board of such persons, firms or en

tities.  SG does, from time to time,  act as a principal trader in  equities or debt securities that may be referred to in this report and may hold equity or debt securities positions or related derivatives.  Emplo

yees of SG, or individuals connected to them, may from time to time have a position in or hold any of the investments or related investments mentioned in this document.   SG is under no obligation to disc

lose or take account of this document when advising or dealing with or on behalf of customers.  The views of SG reflected in this document may change without notice.  In addition, SG may issue other rep

orts that are inconsistent with, and reach different conclusions from, the information presented in this report and is under no obligation to ensure that such other reports are brought to the attention of any r

ecipient of this report.    To the maximum extent possible at law, SG does not accept any liability whatsoever arising from the use of the material or information contained herein.  This research document i

s not intended for use by or targeted to retail customers.  Should a retail customer obtain a copy of this report he/she should not base his/her  investment decisions solely on the basis of this document an

d must seek independent financial advice.  

The financial instruments discussed in this report may not be suitable for all investors and investors must make their own informed decisions and seek their own advice regarding the appropriateness of inv

esting in financial instruments or implementing  strategies discussed herein.    The value of securities and financial instruments is subject to currency exchange rate fluctuation that may have a positive or 

negative effect on the price of such securities or financial instruments, and investors in securities such as ADRs effectively assume this risk.  SG does not provide any tax advice.  Past performance is not 

necessarily a guide to future performance.   Estimates of future performance are based on assumptions that may not be realized.  Investments in general, and derivatives in particular, involve numerous ri

sks, including, among others, market, counterparty default and liquidity risk.   Trading in options involves additional risks and is not suitable for all investors.  An option may become worthless by its expirati

on date, as it is a depreciating asset.  Option ownership could result in significant loss or gain, especially for options of unhedged positions. Prior to buying or selling an option, investors must review the "C

haracteristics and Risks of Standardized Options" at http://www.optionsclearing.com/about/publications/character-risks.jsp or from your SG representative. Analysis of option trading strategies does not co

nsider the cost of commissions. Supporting documentation for options trading strategies is available upon request.  

CONFLICTS OF INTEREST  

This research contains the views, opinions and recommendations of Societe Generale (SG) credit research analysts and/or strategists.  To the extent that this research contains trade ideas based on macr

o views of economic market conditions or relative value, it may differ from the fundamental credit opinions and recommendations contained in credit sector or company research reports and from the views 

and opinions of other departments of SG and its affiliates.  Credit research analysts and/or strategists routinely consult with SG sales and trading desk personnel regarding market information including, bu

t not limited to, pricing, spread levels and trading activity of a specific fixed income security or financial instrument, sector or other asset class. Trading desks may trade, or have traded, as principal on the 

basis of the research analyst(s) views and reports. As a general matter, SG and/or its affiliates normally make a market and trade as principal in fixed income securities discussed in research reports. SG h

as mandatory research policies and procedures that are reasonably designed to (i) ensure that purported facts in research reports are based on reliable information and (ii) to prevent improper selective or 

tiered dissemination of research reports. In addition, research analysts receive compensation based, in part, on the quality and accuracy of their analysis, client feedback, competitive factors and SG’s total 

revenues including revenues from sales and trading and investment banking.  
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APPENDIX – DISCLAIMER (CONT’D) 

Notice  to French Investors:  This publication is issued in France by or through Societe Generale ("SG") which is authorised and supervised by the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and regulated 

by the Autorité des Marchés Financiers (AMF). 

Notice to U.K. Investors:  Societe Generale is a French credit institution (bank) authorised by the Autorité de Contrôle Prudentiel (the French Prudential Control Authority) and the Prudential Regulation Authority and sub

ject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and regulation by the Fin

ancial Conduct Authority are available from us on request. 

Notice to Swiss Investors: This document is provided in Switzerland by or through Societe Generale Paris, Zürich Branch, and is provided only to qualified investors as defined in article 10 of the Swiss Collective Invest

ment Scheme Act (“CISA”) and related provisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss law and regulations. The products mentioned in this document may not be 

suitable for all  types of investors.  This document is based on the Directives on the Independence of Financial Research issued by the Swiss Bankers Association (SBA) in January 2008. 

Notice to Polish Investors: this publication has been issued in Poland by Societe Generale S.A. Oddzial w Polsce (“the Branch”) with its registered office in Warsaw (Poland) at 111 Marszałkowska St. The Branch is sup

ervised by the Polish Financial Supervision Authority and the French “Autorité de Contrôle Prudentiel”. This report is addressed to financial institutions only, as defined in the Act on trading in financial instruments. The Bra

nch certifies that this publication has been elaborated with due diligence and care. 

Notice to US Investors: For purposes of SEC Rule 15a-6, SG Americas Securities LLC (“SGAS”) takes responsibility for this research report. This report is intended for institutional investors only. Any U.S. person wishin

g to discuss this report or effect transactions in any security discussed herein should do so with or through SGAS, a U.S. registered broker-dealer and futures commission merchant (FCM).   SGAS is a member of FINRA, 

NYSE and NFA. Its registered address at 245 Park Avenue, New York, NY, 10167. (212)-278-6000. 

Notice to Canadian Investors: This publication is for information purposes only and is intended for use by Permitted Clients, as defined under National Instrument 31-103, Accredited Investors, as defined under National 

Instrument 45-106, Accredited Counterparties as defined under the Derivatives Act (Québec) and "Qualified Parties" as defined under the ASC, BCSC, SFSC and NBSC Orders. 

Notice to Singapore Investors:  This publication is provided in Singapore by or through Societe Generale ("SG"), Singapore Branch and is provided only to accredited investors, expert investors and institutional investor

s, as defined in Section 4A of the Securities and Futures Act, Cap. 289.  Recipients of this publication are to contact Société Générale, Singapore Branch in respect of any matters arising from, or in connection with, the p

ublication.  If you are an accredited investor or expert investor, please be informed that in SG's dealings with you, SG is  relying on the following exemptions to the Financial Advisers Act, Cap. 110 (“FAA”): (1) the exempt

ion in Regulation 33 of the Financial Advisers Regulations (“FAR”), which exempts SG from complying with Section 25 of the FAA on disclosure of product information to clients; (2) the exemption set out in Regulation 34 

of the FAR, which exempts SG from complying with Section 27 of the FAA on recommendations; and (3) the exemption set out in Regulation 35 of the FAR, which exempts SG from complying with Section 36 of the FAA 

on disclosure of certain interests in securities. 

Notice to Hong Kong Investors: This report is distributed or circulated in Hong Kong only to “professional investors” as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (“SFO”).  

Any such professional investor wishing to discuss this report or take any action in connection with it should contact SG Securities (HK) Limited.  This report does not constitute a solicitation or an offer of securities or an in

vitation to the public within the meaning of the SFO. 

Notice to Japanese Investors: This publication is distributed in Japan by Societe Generale Securities Japan Limited, which is regulated by the Financial Services Agency of Japan. This document is intended only for the 

Specified Investors, as defined by the Financial Instruments and Exchange Law in Japan and only for those people to whom it is sent directly by Societe Generale Securities Japan Limited, and under no circumstances sh

ould it be forwarded to any third party. The products mentioned in this report may not be eligible for sale in Japan and they may not be suitable for all types of investors. 

Notice to Korean Investors: This report is distributed in Korea by SG Securities Korea Co., Ltd which is regulated by the Financial Supervisory Service and the Financial Services Commission. 

Notice to Australian Investors: Societe Generale is exempt from the requirement to hold an Australian financial services licence (AFSL) under the Corporations Act 2001 (Cth) in respect of financial services, in reliance 

on ASIC Class Order 03/8240, a copy of which may be obtained at the web site of the Australian Securities and Investments Commission, http://www.asic.gov.au. The class order exempts financial services providers with 

a limited connection to Australia from the requirement to hold an AFSL where they provide financial services only to wholesale clients in Australia on certain conditions. Financial services provided by Societe Generale ma

y be regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.  

Notice to Indian Investors: Societe Generale Global Solution Center Pvt. Ltd (SG GSC) is a 100% owned subsidiary of Societe Generale, SA, Paris. Societe Generale SA is authorised and supervised by the Autorité de 

Contrôle Prudentiel et de Résolution (ACPR) and regulated by the Autorité des Marchés Financiers (AMF). Analysts employed by SG GSC do not produce research covering securities listed on any stock exchange recog

nised by the Securities and Exchange Board of India (SEBI) and is not licensed by either SEBI or the Reserve Bank of India. 

http://www.sgcib.com. Copyright: The Societe Generale Group 2018.  All rights reserved. 

This publication may not be reproduced or redistributed in whole in part without the prior consent of SG or its affiliates. 
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Macro & Strategy 

2018 

#1 Multi Asset Research 

#1 Global Strategy 

#1 Quantitative/Database Analysis 

#1 Index Analysis 

Fixed Income 

#2 Overall Credit Strategy  

#2 Overall Trade Ideas 

#1 Non-Bank Financial Institutions / #1 TMT 

#1 General Industries / #1 Corporate Hybrid Bonds 

 

Commodities 

#1 Best Overall Commodity Research  

#1 Research in Base Metals  

#1 Research in European Oil & North America Oil 

#1 Research in North American Natural Gas 

#1 Research in Soft Commodities  

#1 Research in Precious Metals 

Equity 

2018 

#7 Equity Sector Research 

9 sector teams in the Top 5 

17 sector teams in the Top 10 


