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[1 7¢ FOMC 3] 9|4 3}# 25bp <13t @ B/S A4 27]E E)—t— A7 o2l
=3hat o, Powell «17& 71487 0] 7IhEet @ dovish™ 3 o2 34
WA FEe WEE FALE st F7he stEelidor 22t A
* 2008.12.16¥ 75bp ¢18H0.75~1.00% — 0.00~0.25%) ©]% °F 10\d 7/HLodnto] F& <3t
= ZW FEldsle 714 A A (mid-cycle adjustment to policy)e] ¥kolm, Ar] <ls}t

Mol Z2] AlZto] olyE}al(contrasting it with the beginning of a lengthy cutting cycle) ¥l
o HZA FEE oo wuHE 79 A7 PMI A F B (@4vs5109 SOE

stehstA 7T Powell 9% 7237 o] & F7} :Lﬂl 3} xrdo] ofslE A

e de A8, AVES Y vaA Y T2 4ES g
o F7h= F7HAQ FEdEt 7t ks RAH o= AgetHA AEE e
o HZH3t= 7t @ dovishd FOMC 3ol 23 5o dFoz A

BT, 7H4 2 283 4AlY d3F 5o she

- f7tE A3 o= EEa FOMCY 9% 502 4% slgt

0 328 AS s ZAAMY d3oz AZNpp7F FAHE Bt
CDS ZEnge &% Z2H1 33 7| F7H e 7I9EE 583 5
<

A5 T7HHEE) POSCO -3.0%, &% 0.5%, KT -1.0%, SKT -0.1%, =713 -0.2%,
22 1.8%, A>3 -0.1%

A= L8 IQAX =9 JHAHXE u:|-'-|1)

2018 20196  7.30 731  MYUCHH|
o= Tsy, 2yr 2.49 1.75 1.85 1.87 +2bp
@) WOyr 268 200 206 200 - S5bp
- =2 DIJIA 23327 26,600 27,198 26,864 -1.2%
_(poinh)  S&P500 2507 2942 3,013 2980 -1.1%
Dollar Index 96.2 96.1 98.1 98.7 0.6%
9]3t  USD/EUR 11467 11373 11155  1.1067 -0.8%
e JPY/USD 1097 1079 1086 1088 0.2%
iz WTI, U$/bbl 454 58.5 58.1 58.0 -01%
__ Gold, USfoz 11,2825 14095 14309 14140  -12%
""""" NDE, KRW/USD  1,1140 1,1552 1,1805 1,187.6  -0.6%
d=E EA MR 681 52.3 48.2 48.2 0.0bp
CDS=Z & m ¢ 38.9 323 28.7 28.1 -0.6bp
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2. N7 A= BTt

O AA3e) 25bp Ust 2 B/S A3 7] $8 5 7€ FOMC AHZ2AL A=
Aol g F3FstA o, Powell o749 71434 3 FHARZE &
®£d ¥ 5ol 7IdRY @ dovishd©d Aoz H7}
© Powell oJ7Fo] 7|AB A o FEjIets “F7148 =

o2 Hrigk FE ol AR it @ dovishdt
- AYAR AN FE dFEHE AR ALHA RUEIH B
“AY 3] (closely)” s B0 AHAH A= ThA hawkishdt M3z &4
¥ 29 EALSL shelFe tid 9] W) v gebE Zle= G, Cit, JPM 5

O FF AFe] AAAG N EFLAF0] & FdE Zoz P}

2 (mid-cycle adjustment)”
Aoz W7}

a

Ga BALd IWE>

= (BoAML) A=+ 250p st 2 B/S
=2l¢lst HiteldS WA A4
future path)= FOMC $j¥s°] F71 82!
Powell &2 7|23 A 9 FEIQlskE (D sPd el t33 2384 84,
B71F8A A& 2 Q) AZH A A FHo=E FAst 5 sk “mid-cycle
adjustment”2l= & o8 2 wHEsle] 73z 3HH Powell oj7e] Hlo] tha 2%
A bumbling)stH =], WA W&ol wet 23= 27§53t vigels 5 71#}
AT A HEdo] g, BAR= 99 2 109 22 250p 71 =EIQlst AW A

m (Cit) & FOMCx A HAAFo|A "HUS|(closely)" S 2HAI3+ M3} Powell o] o]
"ol Fg]QlslE full cyclee] AlZtolElr| Rt £7]13 ZAH(mid-cycle adjustment)
S8 Holof A}y ZAx3JF H Fo] A oAdET HHACE hawkishdt Ao =
H7t ole AMPAIF] ¥ Eo] 9= 2019~209F 100bp =25 7S Slslsh=
A, o9k 1 did not say it is just one"olgtal AFFC 2N FdF F7F FElUst
7FeAds o Fow, GAE 9€e F71 25bp JSHE ol

» (Goldman Sachs) 22 25bp <15t 2 B/S A48t 2r|ss5= didd HE3si,
AYAAE D Powell o)) 71Are3] Y go] AMbxo 2= tha hawkishd A
o2 Wyl AAAAEo AUk A “closely monitoring”-& “continue to monitor” =
43lgt A Fo] o)Xt hawkishgh F-2. OhNF A2 Fol|A] inflation breakeven
o= Estal A%l ZlgilEdolde] A fAIHI Atk H7Fe} 7HA A
=712 Y92 o7 7]<&(picked up vs. grew strongly)d H-S tiA dovishd HE<

= (Wells Fargo) 84 =2] 25bp Q138te o FtHER o™ BS B3t =7lEs5e ¢
dovishatd o, Powell 20| 7|A3AdA I FE Ut s F714 =
(mid-cycle adjustment) 2= A|3sle= 5 THH =2 AZH7IAE] 7IHHAE A
Hot & dovishet 2oz H7E 5] BHARG ddsty &84l gd
w2} ol &34 Heksk(flattening)s Al Adxg e WhgoE B

= (JPMorgan) A2 25bp <ls}, B/S A3t 27|85 5 AR AddEHoy
George F#<} &7 Rosengren FA7kA W] AS W A& th4 hawkishs}Al
B7}. AAAAEN A "HA 3] (closely)' = EHE 2HA|SHo| wle} &3 X} g ol

A H. &S FOMC 39

Z71F 5= didol Fsh, 279 9o
AAnreke] F71E F7Hcontemplates the
3= 1#(on the table)dta Y& AlAL
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