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Ḥ  

ṷ  

1/30 Ὶ ₴ ᵷESM( ╖ ₯) ₯╖ 

ϥᴒᶔᵍᵐ ᾐ ὁ ề IMF ₴ ↕ ᴓכּ ₴ (PSI)ϥ 
  

ṷ Ḥ 

ỵ1/27ϣ S&P500ṱ ᵍᵂỌ277 ᵦἩ  (Ἔ 7ề) ϣ₥ᵍ70%  
Ẑ◙ ⱱ ϣᶪᶰᴵ ᶬϨ ᵂỌ77 ᵦἩ  (Ἔ 3ề)ϣ₥

ᵍ50% Ẑ◙ ⱱ ϥ 
 

 

ᵡ 1ᶔ ẐPMI Ϥ 1ᶔISM ḛ ᵷḃẹ11ᶔ☺ ϤẄḠᵷ
1ᶔ Ϥᵍ ᵷᶃἇ1ᶔ ᴓ ϥ 

 

 

1/30 ᴵἳ ₪ Ϥ2/1 ₪ Ϥ2/2ּכ ₪  ϥףּ



 

ᴢ ṷ ᶬ Ḥ ᶯṷ ᴢ ϣ  כּ

Ḥ ᴻ  
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₃ ϩBloomberg 2012/1/30 ₃ ϩBloomberg 2012/1/30 

ᵡᶔ ϣⁿṷ ề Ḥ ᴢ  

ẹ ᶰ₃ḃẹ Ḥᵸ ϣᶃ
ἇ Ẅ ᶀ₥⸗  

ᶬ Ḥ ḃᴋ
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0.09%

1.07%
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ᶬ Ḥẹ ỵᵞ
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ᴢ Ḥ ᴕ22 ᵡϣ⁯ᵼᵷ♀ Ω  

¶ ᴢ Ḥ ϩ 

ï ᴑ ᵍ꜡ ϣ ᶯ☼Ọ
Ḥ Ὁ ᴕϣṷ
Ḥ ᴢ ᴕ22 ᵡϣ₥ᵍϣ
⁯ᵼ(ᶒḴ ḙ) ᴕ10

ᵡϣ♀ ᴕ2.69 ᵡϥ 

 

ï ᴑ ᵷ ϣ ᶯ☼Ọ
Ὁ ᴕϣ₥ᵍϣ
ᴕ27 ᵡϣᶃἇ ᴕ15

ᵡϣẄ ᴕ5.16 ᵡϥ 

 

ïề Ḥ ᵍϣᵝᶰ Ωᾶ ᴓ
ϣ ᴕ77 ᵡϥ 
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Ḵ  
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₃ ϩBloomberg 2012/1/30 

Ḵ Ḥ  



 

¶ ᴢ ẖ ϩ 

ïᴢ Ḥ ẩ ᷊ϣᴟᴵ
ᵟⱱ-0.5~+1.1%ϥ 

ïẩ (Fed)25ᶒ ḥ░
ṑ 0~0.25%ἥἳ ỵ2014 ẹ
▌ϣ⁪ ṕ ᴋ῍ ᵯϣ ừ
ἅᴠᴋ῍ (QE3)ϥ 

ï ḃẹ ḗ╔ ề
2.8҇ϣἥⱱḤ 3҇ϣ ṕ

ϣἠ῍Ṩ⁷ ϥ 

¶ Ḵ∂ ϩ 

ï ᷅ ∂ᴋ ᴓễᴕᶍ᷀Ϥ∂
ᴒS&P/Case-Shiller☺ Ϥ
ᶈ ↕ ᷃ PMIϣ∂ᴟISM

ϤADP Ὅϣ∂ḗ ốṌ
ḛ ᴓ ϣ∂ᵖ Ὅϥ 

ïṱ ᶑ ϣ1/5 S&P 500ṱ
ᵦἩϣἜ 18%ϣ₥ᵍ᷅Ὕ Ϥ
ᾨᵷ ϥ 
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₃ ϩ Bloomberg, 2012/1/30. 

ṱ ᵷ ḣḆḴ∂  

ᶒ ᵦḌ

̂ᶔ̄̂ᶒ Ἤ ᾁ

UPS ᵀ

⁯ ᾨ

ᾨ

ᴵ

̃ᶔ̂ᶒ ᾨ

סṔּע♀

̃ᶔ̃ᶒ ᶜᵯ ᵯ

⁭ ᷿

Ἤ



 

¶ ᴢ∂ẖ ϩ 

ï ᴵἳᵷἇ ᶣ Ḥ Ω ϣ
ᶪ ềḴᴵ ᴠ ϣ ᴑᾐ
 ᴓ ᴓ╛ḵ ề₴ ἳ ϣ
ᴢ∂ ᵷ ᵩἱᴢ 1.7%ᵷ0.1%ϣ
כּ ᴻ ᴠ 0.1%ϥ 

¶ Ḵ∂ ϩ 

ï 1/30 Ὶ ẫ ₴
ᵷESM ( ╖ ₯)

ϥ 

ï ᾐ  ᴓ ᴓ
ề₴ ϣᶰ ἷ ᶍ ᴟᶔ₭

140 ᵡϥ 

ï 1/30 ᴵἳᵷ2/2ἇ ᶣ
ꞈϥ 

ïḴ∂ ϩ ᵡ 1ᶔ
ẹ ᵷ ẐPMI Ϥἇ

ᶣ ḗ╔GDPề ϥ 
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ὁỌ ᴵῚ ṕ  

ᴵἳᴜẹ ᵦ ἳ ᴵ ᴠ  

ẅ ϣᴢ∂
ᴵἳᴜẹ ᵦ

ἳ Ṋ6.231%ᴠ
ỵ5.878% 



 

¶ ῠ ϣ ᵣ ᶰẕ
ẅ ⁪ ᾇ 

ï ṭᵣ ᶰ
ᶬ ϥ Ἡ

ᾇ ₥ ᵷ ᴚϣḄ ẕ
ᾇ⁪ ᾶ ᴓ ᶈϥ 

¶ Ω ⱱ ἳảᵷFed

ἥἳ ϣṷ Ḥ
ϣḓ Ḅ Ẏᴢ 

ïᵌ Ὡ ◙ 2011ẹ ἥ
Ἃ ₃ ϣḓ Ὡ ⱱּי
ἥ Ἃ ϥ ḓ Ḅ Ṇ
ἅ  
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₃ ϩᵡᴵᾶ , 2012/01/29 

ᵣ ᴢṭᵷᶚ ϣḓ Ḅ Ẏᴢ 

 



 
¶ ḗ╔ ề ⱱ ϣᶪᴓἅ

ἢỌ
ᾇ 

ïᵍ ḗ╔GDPẹ 8.9%ϣ
ⱱ ϣ ṕ ề ⁷ ϥ 

ïᴓḺ ἅẚ ₣ốᴵᶋ
ẖ ἢ 3520

ᴓḺ ϣ ᴢ ἅ ≠Ⱪ
ἳ Ỵ1/18 8.17%ᴵ ẖ ỵ

1/21 3.47%( —ḣ )ϣỌ
ᾇϥ 

¶ Ḥ  

ïQFII᷃ ᾯᵷẙᶑ Ừ ᴕḤ
ᴋ Ἁ ϣ ᴋ῍

ảḄ 2012ẹᵍ
Ḥ ᴵ ϥ 
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₃ ϩBloomberg, 2012/01/30 

ᴓἅ ἢ ϣᵍ Ḥ ῍“  



 

¶ ᴢ Ḥ ϩ 

ïᶃἇ Ḥᴢ ᴢ 0.95%ϣ
ễẚ62904.2ϥᴢ∂ḗᵦἩ12ᶔṰḛ

4.7%ϣἥⱱ Ṷ ᵐ4.9%ϣ
5.2%ϥ ⱱ Ḥ ϣ

ⁿ ᶃἇ Ḥ☺ẙ ᵞẹᶰ₃ᵂ
ᴢ 32%ϣ ᶃἇ Ḥᴢ ϥ 

¶ Ḵ∂ ϩ 

ïᶃἇ ⱱᵞ ᵦἩFGIᴋ IPG-

M(ẹᶚ) ϣ Ṋ 5.1% ỵ
4.6%ϥṊⱱIGP-M ảṇẚ
╖☺ ϣẕỒ ⱱ

Ḻ ϥבֿ
₯᷃ᴢ Ḥ ╖ϣ
Ḵ ᶃἇ Ḥ“ Ọᴚᶍ ϥ 
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Ω₭ ₯ϣᶃἇ ḤỌ  

ᶃἇIGP-M ỵ4.6% 

ẅ ϣᴢ∂
ᴵἳᴜẹ ᵦ

ἳ Ṋ6.231%ᴠ
ỵ5.878% 



 

¶ ᴢ Ḥ ϩ 

ïẄ Ḥᴢ ᴢ 3.0%ϣ
ẹ ỵᵞ Ḥ᷃ ᴢ 11.5% ϥ
ᴢ Ẅ Ḥᶬ Ω₭ ᴚᴵ
“ ϣ Ḥ“ ϣⁿṶ

ᴢ
ϣᴢ ⱱ Ḥ
ϥ 

¶ Ḵ∂ ϩ 

ïḴ∂ᴒᵦḥḃẹ ề ∂ḗ
ᵦἩ1ᶔṰ ᴟ∂

ϣ 

₥ᴠ ϥ 

ï ṕ Ω₭
₯ϣẈ Ẅ Ḛἅ ├
ϣ Ḥ ₁Ḹ ᴚϥ 
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Ẅ Ḛἅ Ắ 50bpsϣ ├ ἅ  

Ẅ Ḛἅ Ắ 0.5%᷀ᶯḤ  



 
¶ᴢ Ḥ ϩ 

ï Ḥᴢ ᴢ 0.6%ϣ ẹ ỵ
ᵞ Ḥ᷃ ᵂ 6.0%ϥᴢ∂
Ḥᶬ Ω₭ ᾞ Ὰ ϣ
ⁿ₥ ᴻᴢ 0.1%ϣ ἅ

ᴻ 0.1%ϣᵀ ᴢ
0.5%ϣ Ḥ Ḥ

ϥ 

¶Ḵ∂ ϩ 

ïḴ∂ᴟ ᵦἩ1ᶔPMI ϣ 

“ᵲ ỵ50.2ϥ
ᵂ ṕ ᷀ᴱ“ ᵀ Ṇ

ᵂ ῍ ▌ϣỌἷ ẖ ϣ
Ḥ ₁Ḹ ᴚϥ 
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₃ ϩBloomberg, 2012/1/30. 

 

Ḥᴢ ᴻ ϣᵸ ᷀ᴱ ᵂ ▌ 

1ᶔPMI “ᵲỵ50.2 



ṷ Ḥ  

 



 

¶ ᴢ ẖ  

ï 1/25 ⱱFOMC ᵍ ⸗ϣ ἥἳ (Ἳ0~0.25%) ỵᵿ₭2014 

ẹ▌ϣᵐ 2013 ẹᵍȴᶪᵦὍ ├ ṑ ϣ ╖ṑ PCE(

ᴓ ᶍ᷀) ẹ 2%ȴ 

ï‚ Ἤ ⸗ϣ ἥⱱṑ ϣḛ Ὰ ᵝᵼ ϣ ᴵ ᵝ ϥᴵ
ᵐ ṕϣả ᵞẹᵣ QE3ϣ ḦὩ 6000 ᵡϥ 

ï ḗ╔GDP╔ ẹ Ṋ ╔1.8%ᵲỵ2.8%ϣᶬ ₃Ỵ Ắ ᷃560 ᵡϣ
1.9 ợᵩ (pp)ϥḺ ╔ ẹ Ṋ1.7%ᵲỵ2.0%ϣ Ṋ1.2ppᵲỵ

1.5ppϥἌằᾶ ╔ ẹ 10.9%ϣ 0.2ppϥ 

ïᾐ Ḻ ᴓ ἲᵝ ϣ ᶒᵐ ṕḴ ◙Ọᾃề ϣḺ ᴓ
◙ Ω ἥⱱ4%ᵐ 30ẹ ἳ ϣἠ ꞈ╛ ϥ 

¶ Ḵ  

ï 1. ⱱ1/30 ḇ 2. ᴵἳ2/1ᶒ258 ᵡ ₭ ϣỒ
2 ᶔṰ ϥ 

ïḴ ᷅ ᴟᵡᶔISM 53.9ѷ54.5ϣ ᵖᵡᶔ ᴓ
᷃15 ᴓϣḛ 8.5%ϥ 
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Ḥ  



 
  ¶ Ḥ ᵡ

ᵸ ⁪ḵẫ ᵍ ϣᵸỬẕ
ẩ ᵷᵍ Ọ ⱬ
Ḥ ẩᵲ ϣ

ṇ Ḥ ễ ϥ 

¶ ḃᴒ ϣᾶ ᵷ ễ
Ὡᵩἱ ᴕ31 ϣ 8 ᵷ

16 ᴕϥ ᴕṠỌ ᶍ
ṇ Ḥ ϥ 

¶ ḏᴋᶑ ϣ ḵ ϣẚḤ
ⱱ ᵝⱥ ᵐ ϣ

ᵝ ⁹ ϣ ἳ Ṷ
ϥ 

18 
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ẩᵲ ᵷ ṟ   ᶬ Ḥṷ ễ  



 

¶ ẩᵲ ϣỌ ṇ Ḥ“ ϣᾶ ᵷ ễ ᴠּי
ϥ 

¶ 2012ẹỵᵞ ễἳ ᴠ 81bpsỵ657bpsϨ ᵦḌ ᴠ 28bpsϥ 
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