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2.6, 21,7, 21,8 21.9. 21.10. 2111, 2112, 22,1, 22,2, 22.3. 22.4. 22.5. 22.6.

S, 2UoIT0|SEA
[ MZBA| 217 #0|F F0| ]
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27 ME FA T 8s PART. 7 XIHEA

B\ xisat s=tis ]

@ 20224 64 71% AIEAl AFsAt S5 4= 5 190,506

- AAE AL 5.9% F7h, ALehH] 0.4% 57}

[ MIBAl XISkt S5 22 ]

el oh, %
2 202114 E
62 3 48 5% 6% A SEH| | M|

g A 179,816 188,459 189,125 189,831 190,506 59 04
s = 158,286 166,492 167,203 167,896 168,530 6.5 04
= 2 4317 4,346 4318 4.305 4324 0.2 04
st 2 16,629 16,897 16,870 16,879 16,896 16 0.1
E =+ 584 724 734 751 756 295 0.7

MIBEEXIXIA|, AEXSE51S}
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&ﬁﬂul ]

@ 20223 59 HIEA] S-RaH|ERE 221,32k] 0]1L, ZEALHERS 12,204

 FRARE AAELdH] 16.5% 57T, ALdiv] 45.0% 57t
e Zh2dn|ERe MdE-Adiv] 15.0% 571 ALdib] 2.4% 4

[ MIBAl A

rE
ot

e ke, Hm, %

S e

58 28 38 48 58 | A SH€H|| M

2k 19,001 17,075 15,957 15,262 2132 165 450

EIES 7,021 5978 5199 5329 889 266 669

o| z® 11,393 9,211 9718 9465 12,756 120 48
7 sg 348 1594 657 257 272 -218 58
#7ice 239 ) 383 21 212 13 05
A 10,614 15,706 14,410 12,505 12,204 15.0 24

o2 2316 3562 3564 3689 3728 61.0 11

f HEIA 951 880 883 848 1018 70 200
| s 7.347 11,264 9,963 7.968 7.458 15 -64

SIZEAZIARS], EATIAQEA LR, SIRAQTAL SIS

7 12018 1RRE SRSl K7 U Z2E HEbA SAl= FHKIZA 7t BUNRATEI BN MK ZTEE 4 US.
5t B7H EATIA S0 0ROl JIHEANS T T 0= o1 i wet YE 4 US.
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47t Mz 7w Tes PART. 7 X|ZEAN

@ 20229 5¥ AIFAl Tl F =2 290,989MWh

« AIFEHH] 5.7% S7F ALhv] 4.0% 44

[ MIBA| MHALE 2]

2l - MWh, %

S 20214 SaE

e 58 2% 3% 48 58 |Husaw | maw
2 275185 320377 313437 303255 290989 57 40
=S 2571 3257 2964 2950 2742 67 71
1= 5,149 8,216 8,103 7.848 5514 71 -297
=AIR 6,071 8,987 7753 6,579 6,260 31 49
AAZ 158,141 155,383 167,917 165,486 165,912 49 0.3
SICIE 54533 75867 67232 61397 60404 108 -16
Zelg 44500 56278 49784 51803 46449 44 -103
Al of 4,220 12,328 9,683 7191 3708 —121 484
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XSS MIHES) A 10,632 11,102 11,855 12,670 -
EETTE o 06 06 06 07 -
BHSNERE) 42 28 6.4 51 -
1015} X|HLHSAgAL Ml 40,043 36,570 35,802 36,318 -
s 26 19 14 13 -
:o':z’ Y - HxY 239 25 215 29 -
o | WA - BT % 17 12 09 15 -
= | Udd 171 16.0 142 1.2 -
Mu|AQY 547 584 62.0 632 -
XHEAE(HZ) Ao 10,853 11,306 12,645 13126 -
10lgt X|HEAS 40,876 37,243 38186 37,623 -
10t JHOIAE M 21,404 20,990 20,674 21,191 -
101} DIZEAH|X|ZH 17,141 16,921 16,845 15,980 -
15A1I0] 4} Q12 pal 240 268 287 296
NSl g 132 152 172 185 189
H|IGH[ES 217 79 83 9% 102 107
ANgsate % 627 63.2 64.3 64.5 64.0
L Z|HR} 129 148 168 180 185
SO 8 7 8 8 9
2 43 Y 20 24 24 24 24
SOC & MH|A 101 17 136 148 153
AR 3 4 5 5 4
AliE o 23 23 27 28 21
k== 61.2 618 625 627 626
FHLX| -210 -18 277 16 192
SZol ELl= ey 1,024 1,229 1,285 1,300 1,532
2-0loH 1,234 1,247 1,562 1,184 1,340
TS 6,857 7476 7929 8412 8,771
ZFEHGHIHS Ao 4575 4,974 5,240 5,341 5,486
J|EfTHE 2282 2502 2,689 3,070 3285
AHIRIEIIS2E % 20 10 03 04 27
SN, XDGAS, ARSSOITEAL AHIXIE7IEAL SIRRSES] SRS 31228 5312857
1) 2020 X|HLHESAAL L X|HEAS 213 X|E= TEX|

2 BP0 I2712, 2100

3) SR, T, XY, 7| - THA - AEAIR, IS ISt BE AfHIA

4 S2iofeiisel, el 2 ofg)) B A2, Arivwxra(soc) 3 7le} MEIARIZIE, EAD - AU,
ARl o1 BBAHIA U VIEL T2 - 24 - S - BR)S ol
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APPENDIX
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AgiSo| ART} 0 HMSS ZN5E| Qs BAsHs XKEL BY - MEUSHTAlIA
AFS AFRIRIO] REMAIANDL QIELAIDH ZTAMMKIL0| Eatste] ZANZA
X2 61370 B2 MASHE o 8000710 EEAME Ao Y A=l
B - MEASHTA] WA So| ZARIDIE 7IE2 K4 Ah

MALXLO| TojEET 243y ¥ M| VAMES Edls¥E LEUWE X¢2
=2 6137 E2S MASH= 2F 8000712 BEEAIYMFE HACE OfL AA|sH=
2 - MEYSSEALR| ZUE 7|=2 MAMXLHIE SotKle 2y

29 A MZYHIE ERstn A= HF Muel HES mielsts X2 M Xt
S5 A= BNIE, MESE2 FEEXL| M= Helste, FSHUMK|-e| tHE =
61370 SollM 1l ojo|7t QAL T2 = S& MIQISt 534/ == ZAGHH
AL RIZ X 2y

ANBOIS Uf U A0HR, 28 U SAIL ABIARIS] 3D AARREA} 591 0[5t ARIRIE,
T, MEY, 7 U 24010] A2 MAZEA 021 O[3t MRIHIZ Hol 5i0i, AMBOI0)
27| 53 o HYS WSt 27I0KSH ofRiol TR I|ENRE B]

HBSI(Housing Business Survey Index) 1002 7|Z2Z 1000|A0|H skS 7|7} Z0HA
Zol2tn SEEt Y7 B2 Zd0|1, OJFto[H L Zdoj2tn SES AXQ 47t

HCh= 2E 20|
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Monthly Sejong Economy

SHIES0

b

. e

C|7122(decoupling)0|2t EEZ3i2t HAS 4 U=Cl, O Liatt X|HO| Zx|7t
2IFet CHE =7iLt HEERl MA| ZHel S8aks OE 2Z&S Ho0l= sids Teith
z[29| LI7AEE ol2z= E8%7| 0IF A8=7IH R2XY =7t S0| £5| 0l= FXt
CIE 25S Holes A2 & & Ut 0l2o= FIiLt F2|, &8 S L5 ZHl Heol
SE50| =7t 2t = SE=VIUIM M2 OE 582 E0l= gk t7Egol2te &
QAT =7t 21| F2 D=2l F7iet o=l FI7Pt TE YWekez FX|0|74Lt, o =7t

LHollM2l B2 7171 Sitelol= sig= &=t ZM sidE Hol= 8% S& Zelth
g2 ot Ligt = XI99| FA7t Qlfet e =7iLt MAIGH 581 RAlet 382

Hol= A2 AZZ(SZS! - coupling)0|2t STt

27t XIEHo2 si2toh= sleS Lt C1Z2i|0|M(deflation) StolM= S7+H&E0I

Olo|HAZ SitSh= Q1E2|0[40| LIEHTE C|Z20]0| Edish= Hol2 MAtE2

WAZE, AAFS S, n=dt 3 2SYM, MY e S chdsich. a2t

SFHCZE RSEE 29 Yo| xHEt A AMH|AS| YO X7| ol SHH|7tXlE=

&5t ditf2 7t stElsts ClE20]M0] wdstch= Foll 0/z40] gich.

ClZ2fo[d0] 2YsIH S3te| 7Hxl= d&sta HEAHte| JHx|= st=tgof w2t
£ |

olZ2o| NI Bith WEHOR AS U £o| HIXILH MZujzt LSt Ol2lo)=
MmZal 450l G2 £42 T4, AEAT M50l G2 D8 U MM LA AH[XIE
o17]0] T ZHES 915, SACIZ201N0) TS 542 24, SHEM o WM 5
HAE OS2 A, B0l 288 715K Sl 2XlE Yo 4 it

g EE Fole MEM 2| EXoMe F 22X Z1leverage effect)7t
2ot S80ME HH HAHSERD R Hi B2 FXUE0| YYs=
dS XEitofl HIRSI HHZ|X|Z BeiTh. FXI0M 7HAHSELZCH R U B2
EXeolE0| 2YsH, = YHI|X| Fut7F HELLAE, FXtio] ART7L B2
ZEE|O{0FRICE. BH2|X| Futs SFAIY S0l FiHS| HIF0| HX|H(X7 (X2
HIZSO0| Zotx|H) S7tstA 2ot EXMez H2|X|7t Lixet £Xtel o=, MME
7|1 FEHS Oiet HRE JESIAL 104! OIES 8RSl TME 7|11 XI7|XH2
Ao IHYUSIRCHH, FXt 2fH2|X|(=5FXtU/Xt7|XK2)= SHH(=102 /221 #)7}
ECh O|F TZH0| 10% &&oto NAH0| =H X7|Ak2 2HHf| e FX-AUE2
A 7HAHSE10%)2] 5HiQ! 50%7 EICh BHU EZH0| 30% ot2fstod 72i#o] =
FxrUE2 N 7HHSE(-30%)2] 582! —150%7t =01 TZto| TAIZlE =
0Xl= A9 ZSTM'E t5HA| Eoh 0|2t 20| 2t2|X|of 2lsf £2l0] =tthel=
St dMSIE R 2Ha|Xl= ‘YEel Ao HRE7IE stch 1997HE St=of
QUERA7I7 SRS W B2 ARt 7|YH0| TS E HRl & SiLt &2 FAHlE=
218t HHE|X|RC. J2B= FXIE & M= S 2eh +F |z FXHE MESH
ArE3h= 0| HIZAISICE
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ao132
3UILIE

54

4

AUMo= CiYp SR AMPO| LT ULt st Al7|otct, of7ici 374
atch, O|XFE XIZshk= OlFAH(coupon bond)7t 7He HEZQI Zioj2tn g 4~ AL
O|&At= SfQlxtiet Ea| 27| OfFof| 2 S F11 0IXIE &7| W0l 11 ¥=SE
UF M| FXX=Z det 2] 2= FtE 7HEICH of2fet O|®AMol| FA1E B2,
2t7] o™ Fztoll = OIXE MFAtettt 7hdst, MaS WK BErE B2
2 El= 2E +20| FXAFEZ0| st 183 0= Yo £ H=THE UE=E
Ol&eUEs 27|+ AS(YTM; Yield To Maturity)0|2ta Bith & 2H7|~2E2 Kol
SAtet SRE] 27| SEUVIK| 712 Setofl 2 AEC2RE RisE 2E HESEY
SRNTIRI2E O *MAHS OiUSHE ALl 0H7HAE EXIMFIE 2RlE0l2tn: FolErt.
dHHoz MELAE2 W sAES Yot=d, ZHAZOAM XS HEE O
sl LAl S0lLt L LAE O FEAIHOIA oHiizl= nFEollM Fd=l=
FETUES EF WILUER BAEM. S MAMO SUSE2 UI|+AES
XFstn 2HOIE2 AHAOIXIXIZOIL; 2tM|7|Z0] ECh, EHOIZ0| R2 MEL+=
Ofoi~2E thH| =2 M2s2ES B + U= 2 ESO0IC

00|22 F3|C|E(microcredit2t 23 22 FEXQI ZEIIHUCZEE SZAHIAS 82
¥ =2 MEso=Z M 0[S0] B0 A oL

2 9= HIEAIS0| A0l thE} ofEte| X|
o UEE F= AUUEARS Ustch 0] M=s WZEetHA| X|EFS &t u(Chittagong
University) ZHSt @401 25H0tE S5A(Muhammad Yunus)Zt 1976 Oto|322
F|C|E Mtesol 7210l 238i(Grameen Bank)2 AZlst M HIREQUCH YA
= XERSOE Q2| RHEL DISS RAGIE & S&X(He| HITIS0| Ae=27|Hrk=
AMo| FT|XF0| EEot0] Bals| Yste HIEo| tastollN HOLIX| ot /USS
LGIACE L5t ZE2t 0L2 TF| 715 & 4271727+ BIZ0lAN BIO{L=El THX| 856EF7HSt
27,000%)2H0| LRSITH= AMEE LT AIHE 20| AEES X[”6IR=H 0]Zd0] ofo|22
FYHCIEQ| AlZ=7} =IRAct J2f7l 2342 MAXIRt HIH7A|Fo| vl HEZ SXO2 of,
CHEXIL| il iR A et S22 Stz 71E 2ut H2| AHFXIC| 02 MRS s2HE
Tsl0] HEE WX| ok=Ct SHMASHUN)O| 2005 ‘M7 oto|32 F|CIEL] si'2
X|Hst o|F MAXSE Oto|3 2 F2{C|E0 st 2alo] S7tst U=dl, SLHUME

AfR|A2d, ALk= 28 OFECH2 7M1 S0| 00|32 F2|CIE #E= ot U,

r

4=

00| XIZEf A= g =+~ Bi= HIES HBICh 7|3HI82 o XS MEfE o

=

IL7|510{0f k= HI8S ZSHRITH DHEHIE(sunk cost)2 FAS MESH=T10] &EGI0]
Xge 5ol = HIE0Ict. ojof XIZE H=HIS0l thshiM= Cf Old OfFAE & 4
2T 0|2 Qlall X AIFIM OFFHE =718 LIt g7| w0l oi=H|Sa 2
712/H1E2 F(0)oIct. matM ofE MEtS & mjoll= MEHof ME Ml2 Sriststn
HIE2 Z|A3i5tx| 0[0] X|EE OHSHIE2 FAIGHOF SiTt QARZFEE & off H=H|S0
HZ6HHE oA2ES M2 & 4~ gl ==, ojo] e HIZ1t =20] o7t
B0l Yl Z=HMES SHSHK| p1 XLz 2= 242 7R ERE

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

==

S7HASS TEfsteLel RS TIEez F=F2 et AEsE2
FEl= =2 7IX| HESS 1E5HA| ¢ 2|f =2 HolE rHYe
Bi5to] diigdle S7HYSES 13t 52| Qoleitt. ofZich
=2 F=F2|7t 3%0|1 STHSSE0| 1%Y R =IE=

= 2%(=3%—1%)7t ECt. 3t Falet S7to HAE dFot=
o M&k(Fisher)2t S872iAl BI32le AEZ2/0f o S7HYSES oA

H

i

M

—|:

o

N

0 =2

X
o =2

Ju
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Monthly Sejong Economy

28e= As Lo olE S0 SatEAez F2E 2FY U AFFHIIAE2

S 0[MES BE[Hez odste dEZ20f RE0I= HElz F2lE
ZAFRICtH AdEgE|= HotK| ¢ =1 2= =552t 2FEr= Aol ZeNez
1970~80AN F XtH -2 2Z 0|8 Aol E=S2/0M S7HSEES et
AEX(ex post) AEF2|7t O0|HAZ LEHLEE AlE U0 Z7|NMo= AlEFa|7t
=HICE 2450l CHoliiAl= =20 Tt

J

1909 SEHXI2! 0|=2] John MoodyZt YA 1909 iHELE FIIAFE
THAISIICE. 1929 MI7| ChS& mf FCATHEXXZ o=z Hotet 7|»S0| TS 100%
O|HSHA =HM =2 AZet BdS 2lSet 0|F MAXMR! FXXKIZeAz dE6iRen
S&P, Fitchet B M7 3t =MLEE 7oz gt QIof. FrjA= QHtboz
e MESEE A82lA3 £F0f W2t Asa(ZlRE). Aa, A Baa, Ba, B, Caa, Ca,
C(EIM)2| =CZ mi7|H, AaollA CaaZ7iXl= KA1, 2, 32 F7I6tH S&2 MIZstch
SLATL MEE Holete =7t = 1975F 37H=(0|=, FHLICH 2AER|UZ|0HofA
1990 337M=(F2 MZI=), 20000 1082 (LEAYZ ZE)LZE ST A
s M MA AUEE7E AEQ 40%0ldE Fwrote At FrlAQ] HIHHZEIR
HEA(quantitative)2 ZZ35tn ACH, 2 FIHRIE2 It SUFAL HEQ
Sxtiefet 3, Y| T oS, SUSYE, X2AE 7£, HRYe FHY H
THEHE, AT HYsE 7Ed S AldElAT, 7Yl Y & 2|lAT ZF0 SH| SOl

AEUM H2hzli= o] 7EK] S0 MEIAL| 7H4E AXMEUN XSl SQEE
D25t WSt ZEXQI 71ASES 2712t Skt 0] 22 2719 Hels st =
oot 4 UEE 7T E7I4FS 10022 =1 H|uEl= CIE AR 27|12
Xl HEfZ LIEPH S ST S7EKISPI; Price Index)= GHMIAY, ZAIsX| Sot
Sl st L2k AXNZRSl RIS LIEtE SR8 AMXIEZ, E7IX|+S 0/85tH
UH7|ZE SOto| MAH| = sth7tR|e| HelE SHE +~ 1 HEZHoZHE
AZFMS MES £ ol SRS Sl 47HS sl ok Bk Vs 5
QLt. =7t= Al MAQ| S3F1 40| G B0t HESk=H|, 5420 a2
JRlE HEXQI QPlo2E= S5 JHHASE & 4+ Urh F Y AR A
S MAMRA JHA2 E3ES HeAF|E 2000|H 7[CiRIE 0[N E4Q0 532
250 HEk2 Frt 22|UEte| HEXQI S7IX|I+2E MMRIEIX|4, AH|XIE7IXS:,
SEUSTIXE, S7HE) L Foi7tAEX|> S2 & 4+ UCh

EXIXIE0| XIF2 20t FXt SIAE M6 FA0ILE AP IHEAME Sl EXfet & 1
2E4UE BEXIXL & RS0 tiEZ 2] FEHE L0 SAMIES] SiLIo|CE Ofu
EXxte R7t8HE Aol 21F ofoists 20| ofLzt ME HEoiLI NIt 28%t=
ZFe EXfHAOICE MEMOE SAfREN AFHOR Lis 4 1, £ FXICiA w2t
HIIEZ8AIE, MEA(Es 1TY), FAY(Es &X), E(G0[EE|E) S22
ERECL 0|29 22 RFEYHE o|He| ZHHEX HE2& 1868 SXIEE FEIZ
A=2I=| Foreign Colonial Government TrustZ} Z|=0|1 1924 AEISE2 HAEQ| A==
Massachusetts Investors TrustZt AALCE 1940 EXts|AFH(Investment Company Act
1940)9| MHSZ HA 7|dto| HH|=ct SHH H7 2 AIEN EXlskE MMF(Money
Market Mutual Funds)= K|t 197040 22171 FAIED JUE AJcHof| SiAIAMOl SRAE9)
SHLIZ UHeIHA 0= ZAIENM S2FA ZHet SSAIRSE 7I&stek=0 S5t
oefg ot EXQI S8 HECZ HIIEILE 2|Li2k= 1998 92 SHSXISIAIHEO]
MY =N SEjo| RFEEHEIF = £|UD, XI=EAIESEH| mat RS [+t
TEXSH0 |2t HYOE FEE|0fUCh
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