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H 1. 3SGDP Y 2071=(2015H)

(ER: o) e, %)
=9 B=aP =7} vlF H|aL =% | F=ap =7} HlF H|1
71553t -
1| 17,947 o)1=t 24.44 oL} 1| 1,378 El 1.88 -
2 | 10,866 ot 14,80 | 27183t 12 | 1,340 sF 1.82 | orAzpAk
eSS
3| 4,123 = 5.61 | opaxia 13 | 1,326 Alo} 1.81
4 | 3,356 =9] 4,57 - 14 | 1,199 Al 1.63 -
71583t
5| 2,849 gt 3.88 obalabat 15 | 1,144 WA 1.56 -
6 | 2,422 mekA | 3,30 - 16 862 AmYAJot | 1.17 -
71 2,074 olw 2.82 - 17 753 ElEises= 1.02 -
8 | 1815 | ojggo}l | 247 - 18 718 E7] 0.98
9 | 1,775 Hakd | 242 - 19 665 LIPS 0,91 | SFAxRAF
10| 1,551 ot | 2.1 | oBERME 20 646 AR 0.88 -

XI=: World Development Indicators(ZdAHRL: 2016, 8, 19).
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H 2. F23 BHETEY HFY

(TR %)
P e O z 9= =4 o
3.60 1,68 2.12 2.47 1,78 2.18 2.96

1) HEE2 ZHNTES| BEEHAIR =Y,

2) 1990~2015149| A7t MEtE

3) S2 X[ JHEZO| GDPY} EH|E|H HEM0| HOK|7| Ti=o]| A|Q/st
A= S22 ZRISHAAR(ZMU: 2016, 8, 19).
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- SAEAR R 7 Uk ASARe] ATl diRt SeARH R B SR A=l
= TAR ETAIRAE SARR: 22 Sl et AEn 2 SAld=de dnieh

- Botman ef al(013)22 PAT8=59] 554 SR W2 olxkg, 2 £ et =AM, SRet
e/ Aok SeA S AR v Sk

) ARL

H 4. == MSXHNet IIP)

(T o1 =)
2] 27} 2012 2013 2014 2015
[ 1 | g= 3,458 3,093 3,012 2,815 |
9 | == 1,866 1,996 1,603 1,597
3 | =9 1,019 1,314 1,452 1,613
4 |32 792 758 870 979
5 | AJe-tjolatalo} 685 763 792 703
6 | =299l 495 633 708 705
B ENSEN 860 739 690 614
8 | Arpz= 586 605 578 597
9 | yga= 263 295 457 448
10 | &7]e 265 281 279 276
K= IMF(ZAIL2016, 8, 29).
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=0 0|E.
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" (T ©Y =) R =)
—ps  —uE = =7 T =t | A2
20 . = 1|z = 32,052 | 6 | & Al o} |3,928
’ —g=AY —5Y % ’ ’
. [2]a = 12,654 | 7 |8t = | 3,699
3|29 A 6,744 || 8 |B2tA [3.642
10 ;{/_ = 4 [ AcPRBEPE 5,700 |9 |9l = |3.632
= s s N 5t b 4,336 [10|% = |3,606
0 T T T T T T T
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2) Botman, Dennis PJ, Irineu de Carvalho Filho, and W. Raphael Lam(2013), “The curious case of the yen as a safe haven

RIS AN ABN ML 2016, 8, 21).
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currency: a forensic analysis,” IMF Working Paper, WP/13/228, p. 4.
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o fe540] gt 27’ (robustness)
B [XZ22 F4 ZAER] P22 =2 Y2 HIS0= =76t 2| A FES AI=EL0| ER/510]
el S0l Z&

- o) 49 o] 00 FplolE AHalo] mgsiel elFele] Bt e, B8] 2Rl 2 uiisle] B
s7119] egAo]

0 10% W2lol| Bt the] = A5 B2 n1=(48%), B=1(25%), 5% (62%), ZN40%)0] Hlsl AJEs] W =22,
8 5. F232| BHFHE ML L(2015H =)
u.s.
Japan
(Dec. 2014)
Others s / - _
1% 7 Total " Total ¥
Households 13.0 trillion 1.7 trillion
dollars & pounds
{Dec. 2014) (Dec. 2014) s
/Tetai\.‘
1.8 trillion 5.8 trillion
(Dee 3010) Dee 3014}
K= U2 1H2AN(2016), “Debt Management Report 2015,” p. 34.
- ok gAfe] RS A= Fg71e] BRSkL Qlo] a7 1] |4 AT 255
o mElQlFoR IR 7HAo] slEtele A Ao - AHEE o W7 difRo] Sej¥E glade

=299 93 )

% A 29

—

g2 S8 UA0M 2171 Al 2=229| 37+R7t A &7fsks 72 7= 2.

—

B [FH2|E2(0|E] {17] 2tch7|2iofl A=t ZIR|7t &fS5hs E CHE Hel2 Alebt FH2|E(01=0| 2 XIS
—

3) FEEFATAQR012), 'R 25 A=A ArhEf dF 9 AR, 5P S8R, 214 493, p. 16,
4) olAA2013), "dEe FARG A3} 2 A ARR,, BleBAl 272y, A2013-36F, p. 11,
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- 71 A Al o S7100A Ul SRR Aol iRt A 1EEA TR Qist 7E7E Adssie A=
PgsiaL Qks:

~ Botman e al(013)0)0] oJshd <qllste] ®gHdS ddlsle] it F714] Ao s Ay 7hsshe, F714 24
Ao 2he-2 Aok Hlee 291 TR Hzlsk

o "= AREEXEALIYS|(CFTC) ] AN uPARE LAA(Non—Commercial Derivatives Positions)S E3f|

<!

8 6. CFIC gt IPYYE EX[Mu iRt &g
(R Alet &, /)
60 20

BYen noncommercial traders' net long-positions (USD bn; RHS)
70 |- —YVen per dollar (inverted; LHS) 1 15

80

20

100
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120

130

140 L L ! L I L I L 1 L | L 1 L L _20
Jun-05 Jun-06 Jun-07 Jun-08 Jun-09 Jun-10 Jun-11 Jun-12 Jun-13

XIZ: Botman et a/(2013), “The curious Case of the Yen as a Safe Haven
Currency: A Forensic Analysis,” WP/13/228, p. 9, IMF.

7t QUARIRE YR19 ¢ Q9

B [=2 F5FA HIE] HRRAO| BRH| 7140] CHiolM CHel2 Halsh= 724 Hapt ZX|=n US.

5) olFA, olF¢(2011), s} btz Hrlel= wlA,, SAEAAE,, A2011-35%, p. 8, d=ro8).

6) Botman, Dennis PJ, Irineu de Carvalho Filho, and W. Raphael Lam,(2013), “The curious case of the yen as a safe haven
currency: a forensic analysis,” IMF Working Paper, WP/13/228.

7) HPA AR e dAAE 5 F1H AP 7Rk dPds vhedshe wh, A Als 552 st At ol
srojaiel,
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=

o F87Ime] AN W Selio] stetska qlom, JHe] JHEAS 7ML Eakge) uet 4]0z 71
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- Qe T} e o] S ek shel AR O T ASEE shepie] SRS ek T ey
o] 7RSO, WI2A OFF AEGA] ) Al A5BE SHlslo] St tigos S dge] Z7P)

- ) Qo] S} GDPE] 20068 R0k glovt ALl nlolUAS A5t GlolA] o] Al
21 Ayl w7 o Woluk 224 Fel A5t Tl ASE Skt S0 Felh 4seh] Ageha
1969] ARSolE CDP 25%0] Afrehs APggol 271k

- e gw Aol HEeS IR FUskL ol vl GDPe] Bl ek jel Z7kacle] wu
glo, 7P ool ol AT 4 ol TR A Sk 3R] F71H A%7Rssk) oA E
A5 lislol thet Alzlelle <logeke vl et 9k

J8 7. €29 IOy BT

-] grFEm = Es= = R |- :

| = | S5 | SE L | _— |
2=t =
| s | 7t 7 I >l e
1 E5=E| =
=7 -

XiZ: RER201), TH, S| Skt 2| TRICI HRFLL , KOTRA SHRUFElRA,
http://news kotra.or kr/user/globalBbs/kotranews/3/globalBbsD
ataView . do?setldx=242&dataldx=112344( A2k 2016, 9, 22),

B [vEs3}] nEset MEMCR MMIESQITIE ZASHH HEE /H0] M|, iy 2T 7HMo]
A

- R QIR AP 9] el oplieel 20004 1() T2 ARl S SR ATk AME

o oFlleHlA 2,02 S ThEojUle SoY, hier dAdE= AREA 5 AEA- 1w s Egte)

8) Y& AF4J(2016), “Debt Management Report 2015,” p. 34.

9) 24, 3YAI2014), o] Hrleh ARFH,, PR, 2014-18, p. 14, ANEAIATL.

10) Mitsuteru Nakayama(2016), “The Mid-term Economic and Fiscal Policy in Japan,” The 10th Trilateral Workshop of
KIEP-PRI-CASS(2016. 6. 1), p. 5.

11) Mitsuteru Nakayama(2016), “The Mid-term Economic and Fiscal Policy in Japan,” The 10th Trilateral Workshop of
KIEP-PRI-CASS(2016. 6. 1), p. 1.
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100

80

128

40
J2F

20

oA (Ef) e gs.eqk|(ZH) = asA|O[4H(Eh) —FURF)

XI=: World Development Indicators(Z4AHQL: 2016, 8, 29).
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o

B [MAZA NS FE KXot E=2| 46t 2402 0|21t 5=20| G22 FHEH X[ ALS|0f| A

U0| Ha10| UASED Y

- RS 9704 5 B AAVIE0] 40] Feor] 1DI-DI5E B B HAIIEe] 0P ) slleli
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