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.11 2112 2.1, 2.2, 22,3, 2.4 2.5, 2.6, 22.7. 22.8. 22.9. 22.10. 22.11.

N

S, 2UOIT0|SEA

[ MIBAl 217t £0IF %01 ]
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P\ xisat S=s ]

@ 20229 119 7] AlSA] A2t S-S 4== 2 193,209t

- A Ldiv] 5.2% 271, Addi] 0.3% 571

[ MIZA| XtS4H SE 2ig ]

T T %

20214

1ng
2 A 183,645 191,652 192,110 192,550 193,209 52 03
= = 162,019 169,550 169,983 170,455 171,124 5.6 04
= @ 4,320 4316 4,306 4,264 4,251 —16 -03
st = 16,628 17,012 17,038 17,028 17,024 24 0.0
E £ 678 774 783 803 810 19.5 0.9

MIBEEXIXIA|, AEXSE51S}
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a7t Mz 28 1285

PART. 7 X|9Ed

uﬁﬂ_ﬁul

@ 20229 109 AlEA] -7l

22,376k( 0|11

Pkl

2 15,5047’

AR ddsdui] 1.7% 7T zj"lqhﬂ] 20.2% %7}
e ZThn|ERe AdEddin] 39.4% S7F, ALY 12.5% 57}
[ MIEA| IRAH| 348 ]
THol L ko, H, %
Iy sus
108 78 8 9¥l 10€ A SEH| | HEH|
2k 20,041 20,611 23212 18618 22,376 17 202
EIEES 7.489 8838 8992 7.839 8,508 136 85
o| 3R 11,331 11,575 13726 10,370 12,639 15 219
7 sg 1,080 115 429 351 1,038 -39 1957
HIHCR 141 33 65 58 191 355 2293
A 11,119 10,190 10,339 13777 15,504 394 125
o 2749 2,909 2634 3,031 3335 213 10.0
jf HEIA 1164 1029 973 1036 1,038 -108 02
| s 7,206 6.252 6.732 9.710 11131 545 146

SIRTATIARE, EAVIAMSSAIYE, SIRNQBAL FLMSHE"

12018 12RE MK RF ¥ Z2T 2E P7P\ Sz FEREM HZ

E%}'-?é

Ho

EoH 22t EAPZEA Sl= i TS AXE
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N |

@ 2022 109 AlEA] ol d 85k 298,635MWh

- AAE L 4.2% SV AL 9.3% 4

[ MIBA| HHALE g ]

T - MWh, %

= 108 78 8% og I ESTEETT] T
2l 286,701 333,617 351,081 320,435 298,635 42 -93
=S 2,853 2,570 2,702 2,842 3,089 8.3 87
mE=22] 5,468 7,028 6,330 6,658 5,986 95 —10.1
SALE 7157 7972 9,727 8,635 6,691 —6.5 —225
LA 160,106 178,444 173,407 167,818 166,467 40 —038
Uk 60,864 80,019 84,679 74,190 63,636 46 —14.2
TEIS 47,988 56,065 72,862 67,735 50,215 46 —259
Al of 2,266 1,521 1,373 1,556 2,551 126 64.0

N SHER2Y(KEPCO), MHEA IS E"
_7'<_
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= ME

Q ANX|E

PART. 7 X|9Ed

MA(HS) Aot 10,632 1,102 11855 12,670 -
\ xEch S o 06 06 06 07 -
BrRISERE) 42 28 6.4 51 -
1012 X[LHS AL MY 40,043 36570 35,802 36,318 -
s 26 19 14 13 -
ﬁ” ZY - HxY 239 25 215 29 -
5 7|7t - BT % 17 12 09 15 -
= | AN 171 16.0 14.2 12 -
Mu|AQY 547 584 62.0 632 -
ASESAS(H) AR 10,853 11,306 12,645 13,126 -
105} X|HEAS 40,876 37243 38,186 37623 -
1012 JHOIAE MY 21,404 20,990 20,674 21,191 -
1915} DIZEAH|X|ZH 1714 16,921 16,845 15,980 -
15M[0|4 217 21 240 268 287 296
ANEsoITE e 132 152 172 185 189
HIANESeI7 79 88 % 102 107
ANsAIE % 627 632 64.3 645 64.0
L FHxt 129 148 168 180 185
SEOY 8 7 8 8 9
2 43 Y 20 24 24 24 24
SOC L AMH|AY 101 117 136 148 153
AARL 3 4 5 5 4
= o 23 23 27 28 21
IRE 612 61.8 625 627 626
I RN -210 -18 277 16 192
ol Elil = e 1,024 1,229 1,285 1,300 1532
2-0oH 1234 1,247 1562 1184 1,340
THANE 6,857 7476 7.929 8412 8,771
ZFEHSIHHS Ao 4575 4974 5,240 5,341 5,486
J|EfHE 2282 2502 2,689 3070 3285
AHXIETIS2E % 20 10 03 04 27
BB 5718, XI9AS, AMESSOIATAL AHIXIZTIEAL S22 SH3E| slnRclss sizos Sslags7
1) 20204 X|HLHS A 2 X[HSAS 22 X x|
2) BEIPIRI71=714, '2;'%)=100
3) S2I0fQ, 2N, MZAY, F7| - 7HA - EAY, HMAUS HQIEH BE MH|A
[ez]

1) =20{Y(=9] 2o n| 0.|01) oy X1|
Al - 71l - SSAHIA & TIEE FT| - 24
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AZBRMRREA B, HEY Y W] 7HA-B7| Y AENAS YUt MUH 5
NS MH510|, BUNZASTENE So10) Zel, MAY L X7\ 7HAH0 chst
MMESO| £FT 1 HISS ZH51| I8 SASHE KINE, BY - MXYSHEMIA
MAPS APRIRIO] REMASANDL SIEMAISH ZTHMAMKIL0| Zatste] ZANZA
72 61371 222 MASH o 8000710 EEAMYHS HACR HE M=
B - MEASHTA] WA So| ZARIDIE 7IE2 K4 Ah

MARte] TN RS T BBY Y HY| - JIARIZY BISHS UELE X142
Z2 6137 222 MASHE o 8000710 EEANME MO HE MG
BY - MEYASTEAC ZIUS 7IE2 MR HIE B5HXI ZHY

29 # MZYHIE ERotn A= HF Muel HES mtelsts X2 M Xt
S5k A= BHIE, S FEEXL| M= Helste, FSHUMK|-e| HE =
61371 S0l xH1e| 2nj7t iUt FEYL F= SS MIQIStaL 5347 F=S TSI
AL RIZ X 2y

ANBOIS Uf U A0HR, 8 U SAI] ABIARIS] 3D AARREA} 591 0[5 MRS,
T, MEY, 2 U 24010] A2 MAZEA 021 O[3t MRIHIZ Hol 3ioi, AABOI0)
27| 58 o MYS WS 27I0kSH ofRiol TR J|ENRE B]

AY 27 HYS AMYZA ZT 3 YU(SH)ULYANS AL S,
STEFAIERO| (IR F, 218 5 2 ZSTA0l S, H9 ZETAE R2),
ULIZAAR|O| TUHLTA 2FAS BAF ZRU2 ZABI0] ZULYT| S8
njetster| LR 7|% X2 M

HBSI(Housing Business Survey Index) 1002 7|Z=SZ 1000|A0|H SkS 7|7} =0
Zol2tn SEEt X7 B2 Zd0|z, OJTto[H LiwE! Zdol2tn SES AXe| 47t
7

=
K= 2E 20|
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Monthly Sejong Economy

SHIES0

2

. e

C|7{Z2&(decoupling)0|2t EEZ3t2tT HAS & =, o™ Li2tit X|Ho| A7t
QIFSH CIE Z7ILt HEMNOl M| HM|Q| SEnt= CHE 2E2 H0|= SAS Uit
zl29| CIAHEQ olzE 28%7| 01F AEZ7ILt REX|H 27t 50| E5| 0|2 ZH2t
CHE 2ES HolE ASE £ £ ULk 0= F7iLt 22, 88 5 YR AN 49
S20| 27t 2t E= EFZIIM M2 OE S22 HolE SiME C|7iE=ol2tn &
4= QICt =27t Zto| AL n[=9| F7et st=2o| It CtE wtstoz X|0|74Lt, 5t 27t
LHOIMQ| A2 F717t Sltsholz siE= Sat7t ZAM Sids 20l 42 52 Ysich
gicj2 & Ligt == X[Ho| HA|7E QIS CHE 2IiLt MAIZH SE1t FAISt S22
Holz A2 AHEE(SZESt - coupling)0|2} Bt

27t XIEHo2 sl2toh= sle2 Lt C1Z2i|0|M(deflation) StolM= S7HEE0I
olo|HAZ Sl2tsh= Q1E2|0[40] LIEHHTE C|Z20|H0| Edish= Hol2 MitE2
WAZE, AAFS S|, =gt S3F 2SYM, MY S S chedsicth. a2yt
YL ZE RSEE 29 Yo| xEt A AMH|AS| YO 7| 2ol SHH|7tXl=
&5t gtz 27t

stafst= ClEolMol ZMetct= ol ojzo| glct.
ClZ2fo[d0] 2YsIH S3te| 7Hxl= d&sta HEAHte| Jtx|= st=tgof w2t
QISg(o|Mat Hitf Wefez AS 2 2o HIXLA MEZH{7t LYttt o[2o=
AEFE| 480l ME 42 A HEYUFT J50 IE 18 H dit g4, AH|XIE
A7)0l ME HHES /=, FAHCIS 01N HE S+ dA, SEM A WYY S
FHH OIS M2, CIZ20lN Ardt 7isd S2 2ME Y2Z 4 AUCH

HME FHols M= 22| EXM=E 55 2K &2Kleverage effect)7t
Mottt 280ME HA 7tHHSEEC 2 Hf B2 EXSAUE0| YMSE
SIAS XIEICHof| HIRSHH 2HEIXIZ ESSICH EXtoM 7HHAHSEEC H v 22
EXteedE0| HMSEH, = W2 X| Sot7t LIEHLEE{H, EXfHo| AR L B2
ZYE|OjofsiC 2fH2|X| 2ite SEXRE S0 £iHQ| HIF0| HX|H(X7|XHEQ
HIE0| ZotX|H) S7t5tA Elct fMMoZ HH2|X|7t XS EXte| o2, MME
7| FEHS OfRlst ARE ANGHAL 1022l OMIIES 89| MME 7|1 Xp7|XH=
2AoZ DHUSICHH, FX} HZX(=SFXIM/XI7|Xk2)= 5HH(=102&/221 )7t
=it 0|F ZZto] 10% AE5tH 10| =M Xt7|RH2 22 0f| Cist EXtlE2
AN 71HHSE(10%)2| 5HHCl 50%7t EICt Btel ZIZfo| 30% sttt 742o] =™
EXtelE2 ANl 7HHHSE(-30%)2] 5Hil —150%7t =0 Egto] MAMZoE =
0|Xl= A% ZETM'Z M2t5HA =t 0|2t ZHo| Ha|Xof ofs £2lo| ==
207t HMSIER Y| X ‘YEol 2o H|RE7|= st 1997 Sh=of
QIEIR|7 |7t HRS mf B2 ALKt 7|Ho| ThASHA| E 0l B Sttt &2 EiiHIg2
Qlst BHZIX|FCE J2{22 EXIE & = ZLE TSt & o|UZ EXME MESH
AHE5h= Z0| HiZElSICE

nE ro

0|
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4

AuMo= CiYp SR AMPO| LAl ULt st Al7|otot, ofZici 374
atct, O|XFE XIZsh= OlfAH(coupon bond)7t 7He HEZQI Zioj2tn g £ AL
O|&AtE= SfQlxtiet Ea| 27| OFof| 2 S F11 0IXIE 7| W0l 11 H=SE
UF M| FXX=Z Jetv 20| HEEl= FkE HEICH of2fet O|®AMol| FA1E B2,
2t7] o™ Jztoll 2= OIXE MFAfettt 7hdst, MaS WK BErE 32
2 == 2E +20| FAFEZ0| st 183 o= Y=o| £ H=THE UE=
Ol&eUES 27| 2AS(YTM; Yield To Maturity)0|2ta Bith & 2H7|~2E2 Kol
SAtet SRE| 27| SEUVIK| 712 Setofl 2 AEC2RE RsE 2E dESES
SRNTIR|2E O MHS OiUSHE ALl oH7IAE EXIAFIE 2elE0l2tn: FolErt.
dHNoz MELAE2 WIsAES Yot=d, ZHAZOM XS HEE O
sl LAl S0lLt L LAE O FEAIHOIM oHiizl= nFEollM Fd=l=
FETUES BF WILAUER BAEM. S MAMO SAUE2 UI|+AES
XFstn EHOIE2 AHAOIXIXIZOIL; 2tM|7|Z0] ECh, EHOIZ0| R2 MEL+=
Ofoi~2E thH| =2 Me+2ES g + U= 7 ESOIC

oto|32 F3|CIE(microcredit)zt 23 22 MEXQl Z&7|[HOZHE ZEAH|AE HIS
o S= HIEAIS0| AM0| thET} OfEte| X2 E5S MESECEM 0[S0 HIZoj|A o
o EE F= AUUEARS Ustch 0] == WZEetHA| X|EFS St u(Chittagong
University) ZHMst @401 25H0tE S5A(Muhammad Yunus)Zt 1976 Oto|322
F|C|E Mtesol 721l 238H(Grameen Bank)2 AZlst HIA HIREQUCH YA
= XERSOE Q2| RHEL OFSS RAGIH & s&X(He| HITIS0| Ae27|Hrk=
AMo| FT|XF0| E&ot0] Hals| ste HIEo| StaStollN HOLIX| ot /USS
7SI, £5t =22} 02 M| 717 & 4271727 HIZ0f| A Bo{Lb=n| THX| 856EH7H2E
27,000%)2H0| ZRSITH= AFES LT AIHE 20| AFES X[”6IR=H 0]Zd0| ofo|=2
FHCIEQ| AlZ=7} =[RAct TJ2f71 2342 MAXIRt HIHA|ISo| vl SEZ SXO2 of,
CHEXIL| il F M et S22 Stz 71& 2ut H2| TR 02 AP s2HE
Tal0] HEE WX| ok=rt SHMAZHUN)O| 2005 ‘M7 oto|32 F|CIEL] s'2
X|Hst o|F MAXMSE Oto|3 2 F2f|C|E0 st 2alo] S7tstn U=dl, SLHUME
ALB|I28, AlLb= X8 OIELER 71| S0| 010|132 FB|C|E 5S st QAL

r'|° |->|

r

4=

=

olo| XIZE/0 CHAl Bi48t 4 gl HIBS THICH 7|SHIBS ofE S MeSt «
ZI510{0F BH= HISS LHHXITL THEHIR(sunk cos)S PG MEHSH=TH0] RISl
XIZ& 44t0f 2= HIBO|CH ofo| XIZE THEHIB0] HshME o Ol OlRAE &

Sim 0|2 Qlsh BKH AN Ol Zy(3 BRIt | W) thEH|Rat B
713/H18S H(0)olck. Wt ofE Metg & mojs Meio] m2 Hole rhsisin
HIRS Z|AslstE| of0] XIEE OHSHIRS ZAlsoF Sich SAIZES & of oHHIRo)
ARSI oAIZEES HMiE & 4 Uil S, olo] SUE B8t 20| oty
ARINO| gt= DRMES SCIX| YT AABORM B AMS J|9E FOE

I
Oi=H|E 23 (sunk cost fallacy)2t T STt

A

e

=
=1

FElE =29 7K & S7HHSE st (RS TIEeR =2t AEsE2

=Y o+ ATk Y=FE= =2 JIX| HESS TE6H| §1 2|R 2 HolE rHY9
IS LEICL 0fol| Histe] dEFE = S7/MYEES 1t 22E 2l0/stth. oy
2 & 138 27| HrjeiZe Y=Z2(7t 3%0|1 E7MEE0 1%Y 42 BE32=
3%0|X|2t AEF 2= 2%(=3%—1%)7t ECt. ot F22t S7te BAE dHsl=
o M&k(Fisher)2t S872iA BI32le AEZ2(0f ol S7HYSES oA

Jhu
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Monthly Sejong Economy

28E= As Yoo olE S0 SatEAez F2E =TS U AFHIE2

2= 22z REolE YEiZ FEE
ZeittH diigals HolK| 8 51 2= 35522 2FErs Aot Zgxe=z
1970~80AN F XtH -2 2Z 0|8 Aol E=S2/0M S7HSEES st
A& (ex post) AEF2|7t O0|HAZ LEHLL= Az U0 Z7|NMo= AEFa|7t
=HICE Z45Ho]| CHoiiAM= =2t0] Tt

=]
et
10
ro
[i
dn-l
(=)
2
1o
o
ot
o
o 1%
|0
Hu
=2
0z
on
2 2
>
A
1]

1909 SEHXI2! 0|=2] John MoodyZt HYstALH 1909 iHELE FIIHFE
THAISIICE. 1920 M7| ChS& mf RCATHEXXZ o=z Hotet 7|»S0| MTFE 100%
O|HSHA =HM =2 AZet BYS 2lSet 0|F MAXMR! FXXKIZeMz dE6iRen
S&P, Fitchet B M7 3t =MLEE 7oz gt QIof. FrjA= QHtboz
e MESEE A82A3 £F0f W2t Asa(ZlRE). Aa, A Baa, Ba, B, Caa, Ca,
C(EXM)2| =oZ mi7|H, AaollA CaaZiXl= KA1, 2, 32 F7I6tH S&2 MIZstth
SLATL MES Holete =7t = 19758 37H=(0I=, FHLICH, RAER|UZ|0H0A
1990 337=(F2 MZI=), 200001 1082 (LEAYZ ZE)LE S AT
s M MA AUEE7E AEQ 40%01dE Frote At FrjAQ] HIHHEIR
HEA(quantitative)2 ZZ35tn ACH, 2 FIIRIE2 Jilet SUFAL HE9
Sxtiefe 3, Y| MT 0lsH, SHUSYE, X2AE 72, Y2 FHY I
THEHE, AT dYsE 75 S AlFElAT, 7Yl Y & 2|A3 ZF0 SH| SOl

AEUM H2hzli= o] 7EX] AEa MEIAL| 7H4E AXMEUN XSl SQEE
Dot WSt ZEXQI 71ALES 2712t Skt o] 22 2710 Hels st =
ool 4 UEE 7T E7I4FS 10022 =1 H|uEl= CIE AR 27|12
Xl=o| HefZ LIEPH S LStT S7EKISPI; Price Index)= GHMIAY, ZHIsX| Sot
Sl st L2k AXNZRIS| RIS LiEtE 5238 AMXIEZ, E7IX|+S 0/85tH
UH7|ZE SOto| MAH| = stm7tx|e| HelE SHE +~ 1 HEZHOoZHE
AZFMS MES £ ol SRS Sl 47|HS sl ok Bk Vs 5
QLt. =7t= Al MAQ| S3F1 40| G B0t HEsk=|, 5420 a2
JRlE HEXQI QP02 = S5 JHHASS & 4+ Urh e 2 AR A
S MAMRA JHA2 E3ES HetA7|E 2000|H 7[CiRIE 0[N E4Q0 532
220 HEke Frt 22|UEe| HEXQI S7IX|I+2E MMRIEIX|4, AH|XIE7IRS:,
SEUSTIXE, S7HE] L Foi7tAEX| S2 & + UCh

EXIXIE0| XIFS 20t FXt SIAE M6 FA0ILE AP IHEAME S0l EXfet & 1
220UE EXIX & 2S00 tiEF 2] FEHE LIF0iR= FAMIES] SiLIo|CE Ofu
EXAte R7tE5HE Aol 21F ojoists 20| ofLzt ME HEoiL NIt 288t=
ZFe EXfHAICE MEMOE St AFHOR Lis 4 1, £ FXICiA| w2t
EIIZSAE, MBEH(Es T™SY), FAF(EE =X, EE-(GH0|1ER|E) S22
2RECL 0|29 22 RFEYHE o|He| ZHHEX HE2= 1868 SXIEE FEIZ
A=2I=| Foreign Colonial Government TrustZ} Z|=0|11 1924 AEISEZ2 HAEQ| A==
Massachusetts Investors TrustZt AALCE 1940 EXt|AFH(Investment Company Act
1940)9| MHSZ HA 7|Hto| MH|=ct. SHH 7|2 AIZN EXlSkE MMF(Money
Market Mutual Funds)= K|t 197040 22171 FAIED JUE AJcHof| SiAIAOl SRAE9|
SHLIZ UHSIHA 0= ZEAIEA S2FA 22t 2SAIRSE 7I&stek=0 S5t
Sefg ot EXQI S8 HECZ HIIEILE 22|Li2k= 1998 92 SHSXISIAIHEO]
MY ZAA FEfo| RFEEHEIE = 2D, XI=ZAESEH| w2t RefEXE [t
TEXSH0|Zt HYOE FEE{UCh
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