E M= ott2d ol XAt LICH 2el BHEAl 2dst =915 QUELICH

Hana Infinity 5 Ot

2025 May
FX Market Monthly Letter

ALY MHEE
seojh@hanafn.com




. 2/ &8

. /M A8

V. §=2/¢ &8

5 otueYy



5 oty

a9

42
5%

2 ¥ BYuY %
thaols o3 24 1
of T2 37| 93 gy,
OIX|9F EZmo| 90
mH Q0 EX| §O=
¥4 GY HY

U oo FTOl IS
|5 39 @l 01, o
ofl 359 3 52
2y 53 9 59
= 3% 930 43

Td
291 5O of2 FY

-3 UM Ao cher
E|=8 & ‘Sell USA” &L}
g 71ed =4 187 9
‘9¥ ad oo mE
oHe FAY ‘Y e
Ha o2 Iux 29
Ol& 0]0jT =

4Y B2
2 0X( 34): 2.40%
T-Note(104): 4.28%

A7 9 A E(seojh@hanafn.com) | S} YL EFSYHE

X O|F EJPI Mo THE O] XFL7EX] OF

Q0fl9} BHe H|S7| J|X, 2
4| Het

2 Y3 2gay o4
& o] 22| YHHl AIH. 0% Ty

157] g0l e 93 FOo2 MY 2| of

e 1 a

UX, A Y3 SYLY UL O1AS 0N 32 Yo 2 T, 0 Byl I Agol TR

371 921 19 4 Of L O B0l 4 D] HYHD ot B T A

Y £, o1 2R AUHO| 2 3 BT B2 UL oj4 T FOB 44 B 30 3
£ 01 4 2 23§ 0%, 7151 58 92, ATt FHIT D 524 4 o2 T

- 0710 KDPt 37| OfG e 5 EM Y& Fut HE =2 OfF 20102 X §. 0|7, N L
3= Y F2= 0% M| RO FE7F U0l T2t A 1Y O=SEH Yo OF T AH

4 O0-F M| Y Aot T4 A7 2 £0f 0] 2K Faf E4G0| KOS, 670
oHe FAf HIE7|M Eoloz 22| of IH AW, 0|%, 2FY 22| 524 FFCF L
T 98 =0l 5 Y TOZ O F:4| 0|0 %“3
F8 0-52F TN By Zop7F A T SHE 20| T2t 0] F7|=3 SO @4 2uh 40 o
L e 9| EH0] H|E7| ™ Q1A FHOZ HIPE|t Skl 22| ot Het
- J3Lr O] F2|8N| 23 X|&01H =17t of £0f 30 | 52 2O Yo MY =1
M 22e 0|, HRA 122X 34 Y= o788 =0 2 S 522 o Huvt =2H
oak 0-F M| TRy Lot 2XIQ0)| LUSA’ T E &|S3X|H O] 22| 50l ¥F. 0| =
U 187| 997 99 B9 & o2 X ‘9N Lot g 5o 2 Skl 22| of O
- Zdb O]-FZF A GO TR 4T QP @RIQI0| R 1% ATt 7|CHZ =OrEI Hoj| “AUSA’
CHEY 40| 2 450l A%
- 00 FU 187] -0.2%2 F/gFo| TE T F7| 2L 0] 00| THIF FHRFXHO| ‘Y Lrar
g TOE =21 22| & = Of Moty ofZ
F8 Agad o]
32 - . o .
31 4 e 11 3 (X} I DX10E(=h ——=T-Note 10y(5) L a7
30 -
29 - r 45
28 -
- 43
27 -
26 - - 41
25 -
24 - 3.9
23 -
2 4+ 37

3/31 4/3 4/8 4/11 4/16 4/21 4/24 4/29

okl %



5 oty

54
HY

T %A TE B
YH ¢ U= HE
71 Hat gle 7t
24 ool GAQET
O] ofgt CiBot7| Aot
U 7|2 2947t 59

Hu e R Y

ool JEH 127 9%
Y Hol 712y -7 &
H gy SLdgd OE
U= +& 22 &4
% =W FH HESEH
4 5 A Y0l =
2 oY ¥H & AL
2 o4y

58 FAMEY) Zoe
2.20%-2.35%

A7 9 A E(seojh@hanafn.com) | S} YL EFSYHE

0 M HY 5 =" X450 = AE WjIPdy XIS 2X| T, 0f
=, U 129] H9Y O1F 2= ‘J 92 SHE’doll olet g
Z7| g=iQ10t 7154 AP 9922 g O FM RAY MY

1Q25 2Q25 3Q25 4Q25
2R3y, %) 2.55" 230" 2.25" 215"

W O] T4 A% 0|2, HH| 7159 T 24’9 T YFoME HEL OFH0| X7t A=

x
Il e A2 I 2H. O7|0f] Ao Rt 27t MY Y U7F FEL 52U
9 7| 28 X|eiY Tyl TE OHI ‘gYo| =LY 32 ot X|X| gl TH
- UEQ M| PHO| TE FYO| FH UY SL4gE TU ATHe AMle TN dEvte o
. Ol0f| TUfA0t 7|2 0| Lol YR A 7[C07t 3 Y& A= HEL OH0| FX|
20| AXP LHYME [XI0ke H22 THOH Ulhe B I YFoz HIFE 291
- O7]0f MY EE AHX; IHY Y522 HAQUSO|E YT Y= U0t 7|2e TY
2010 £3H0|FHM LY O 2 HIHT Ho=Z BH0|H Ol sUiQf F2 Ot X|X| 82102 TH

01271 §9% & =H ‘3% B2 SYE/J0l I THIE 1R 0-F Ml 2l X|X|£

U O 3=% +5 44 28 50| 22| 0t & =% WY, o7|of| LS HEESE

7 THRF 7|2 RAY EHE FHiSLAY AT 4 39 o 7|& f%los TH

- O1127] 95E -03% 7|5 7120 T FYoll THE =Ul 98 B2 =229 34 . 07|
o O]-F &M gy XX|FUe=Z Qlot = +& L4 24 50| 52 0f'Y 802 TH

- 0710 YR = 2P0l TS SHEY YT & YL AT YYRY BH UEES B9l FAPL HE
Ot Y T YT P71 Y0l Yt BA-S UL Hes Hoje FHE 2 O FHIE 7
2 WY O ® FH vgd 1 WY £ 20 50| 28 F2 of Mt aoloz mH

CHUiQlS 37| Sd’d 2219 o TE =W 87| MY =27t 490l SFTFoT oA

Ojof| Pt WHH o2 ol oA ‘g2 Oty 2ol tisor7| Aol 58 § F=or

401 oIy, olofl =M Fle AR Y T Y2 Oty U FHUY Aoz oY

- 270 JoE0 HNH L2 QY TEOIUX|, 2 127] YYEL UE B7| £, U+ g= |
%, +Z 489 T T U o0 FEEH -0.2%(0oq) FI%Y Al

- Oloj| ereg Ng 92 8 IR BT JtedolE BH| OtY J= S%e9E 1 HE
UHE S2Qlor TYY HoZ HOfH. Ol AP 32 oY Yo &8 FRIo2 XY HT

A

A b

ol

u

fol]

¥ 89 vs. 02 29l

o0 129] Y8l A9 & 3 37| ok
ek

Cih BHIZLES Ef9) STl chlAIols op
0120 77| | 4 U 32| ot Y

| 0 2714 S0l Cheop| gt iE
O} 5% X/
2 771 ofolol Che et %7 5ok WA B BY




5 oty

/8 ¢E

4

Y

%LH Kaq. EEI-AIAJ OIH
U4 FHOl & Uraou
FFE Oz, Aolof
U 0= 48 M 4
ol#0 A F7| =%
s TF To= UgSHT
‘s AUt I M

U B H= T
g 7184 23 o
7t G x| XOtE 7t
7+e4| Uiy ot 7|

a3 T2 T 9%
8 v—l 3 %
%UI'EI 'O'-1

_E_

rc oy FIH ro

0 oyys Y Y
Az SYY HT lo|
2] 7tx| 40tT 1,440
oy 719, 0¥, U 4y
XE ofer Y X|X|5gt
0-3 YY & ¥Y 93
ohe &% Yefol 14208
ELT

4 23/ B2eE
11,4419

YT B2/ BE
:1,421.0

UM HS =

A7 9 A E(seojh@hanafn.com) | S} YL EFSYHE

U = SHEd LT 020 3 o STt &30 N Hit

0|F HUH 44 ¥ o|u == 71| OOt HXH OF. OfX|T
F9731 UMt UMl & LK Yo T XX} O A|H

Ux, VT WHO| L2 Y2 SHAY 4 7|0 $RL )| ofz B oLt 0F Y
T K ﬂm 015 T ot & 4P 37| A 92 £2F 502 o THIK| A4 A
ORI, EYmO| 53 To| Zex| Q0| K| 0|3 Y YT Yoteln 2 Z vf Mt
Wz, 013 41 20 ko] T AP 7] of 2 93RO0, T o 25 5o
2 U K| S OfA0] Aot | 2 A
0|, 45 | 0| 0|52t Zofoto] B HIN A9 @0 EBTO| 33 Mol £ 7}
So| 24| SIS AIYOl T2 2 YL T YolE|o] RRT 2 E of Mot 30
S2iei0 ge JH ot

Y 3 0-F U &2 2= M| Ojn0l 22 F7] M

& HEL AT HX +Z 0. 0|F PR S5 2 o8 228 HFOH 53 AlH

- 3 015 145% M| F0iof| Ut $=9 125% 25 T4 oLt J714N| LHE Alote 7t
24| 5 0T Motz FEIEA 100 0ot BOYO| T2} #&L HF AX +Z02 O
0|F, E2AUZAT; QA 10011E 2F0P|& °“9Ur, RHXE 7 1A L0l ofgRy 7| 27F LER
=, 0f7]0f orRol & 20, A T2 0Pt 52 TE 2% EOF Yo A XX|et 7@
ol tT Sba +2 5 8 YOI E*THIIEH AN £E0M 5 Y AHY 25
ot &2 71X| OFF HYf & 141090 OFF 7, 0] YRY M| K AFE ==Y HIT

Otz L T} 1,440UCH TR, O|F, T= 20 MRt O] 157] GDP of2t By & 0|
-5 M B HCHZ OIRIXIX| Q0] T2 OfA| B /ron 90 14209 A4t ORY
8 S 71X OF=f utof| 1,410UCH7IX| BOPRE HEL 0] YR T S AFE ST HIT

U2 143080 Y5 F, 0= F=00 TR 4| e orotol| €21 A & 14080 M5

1%, 3= T2 20t 7|CHof| OJet HOrot ofM| AU & =W 127] HgY JY & =R, T

187] 9 E & TYL XX SLRH 0]-F M| Hojof| F2f ofM| B o2 14209 At O
g2/ 2 3 FoIUA Fo)
—

1,500 105

104
. 103
1,460 102

101
1,440 100

99
1,420 o8
1,400 97

96
1380 5 a/2 /4 a/8 410 4114 a/6  an8 422 424 as28 as30 o

/e 2@ &, M)

gAY A (L)




5 oty

12
HY

HE A% Tl oot 0] %3
B MUY= S oM
X|X| &, 00| A MY
E7F tigol x£¥E& Fu
e 58 5ol T
Iy g2 M XX
foloz WY

o012t 28 B oot
of TE Aot FH S 2
5y Go we vz
5% AX. U9, EYD
e YN gEl
9¢ WY 39 g
B oF 29l 5| 6ot
Fegol 9% 08 1Y

5¥ 2B/ uE
1,41090 ~1,44590 ol 4§

A7 9 A E(seojh@hanafn.com) | S} YL EFSYHE

T TR 0] YYYSo| WA X 50| T opy| 719l Q10 oy
C|L}, OO| G RIA 7|E XA GUE 4% 2 o} 5o
145090 MY DS LIER) HY

2Q24 3Q24 4Q24

() () ) ®)
ore(9) 1,440 1,465 1,430 1,410

B EHI I5IY AZF Y HUYE, T oy #8 HF T=AS 7127t HF 0] B

YN $HE BPOITME T LM LU= OfH0| =2 +& 2710l UigOhe 2Ol bt
FHOE AHA [XE UY. Ol P9 £ OHIFY T g X|X| 82102 oy

(X €7 FHZ Heoted 992 01t 9=
Y= HE F=AISE M FHQ O] FHOf Tt Leie Y&, 1
| AZOIC THOte Fif HH0f Rt 27t Tids # & OH0| Oj
FAY HO2 HOle Yy SO YUY WM = M XX Y

e
MM

>
oo

=
- 3 UM HOTE 7] HHO| Uit Ay $2HE 3| S¥0 T2t EFTIE M| 0| Hatot
& AN 2 e 2 HIHOP| LB + e FHE B9 4N 27 Ho a2
- OPX|TF 0] 242 2A| FY0lIM & A QJm|or & HQ OH-0|7F YU @3 Aol FYotL
Cre HojlM of Ao ¥ 012 Q102 T, OfX| T A=or U YA 2= 2019 3W §
a7|% oJof 2 +& FNYHO| Xorg + 7| 20| ¢E2al fHFOZ X 8Y It5d Y&

fo Igt

7tX| 2op REQ =4l 127] G950 TE Y
[F & oot 0o S SRRE T S¥EYL Uk U 24 5Ol AT U
0102 XGo[H Aot &g otE I HPtote 20102 XgY WY
290 OE 3= AAY 4N R 759l & 2200 TE Y +& 37| A4
89 4 9% 9 L0l IE A¥+E FYH 20| Ak M| FYF 01 HY
- 0710 O]-% F= WY HZ T TF FE U 9¥H [T 0| ELEY YE FTL
7|&F X 5OIM X7 A3 it T

=
o]
=

= do

4o 89 vs. 02 29

0] 24| 5o T2 3 47 P2 B8y 50
013 24| 4 XITISLEI & Qjotor o]
Q10| 27t Thg 7| oo Of} 9 K4

0] 187] Y & 01-52 D|ofer HYl 5o T
& 29 7| O Y&

XI2: Oty



5 oty

0|35

A7 9 A E(seojh@hanafn.com) | S} YL EFSYHE

ol /2] X2 BO) 22 52 27 5Ol U AMIS XI5 200 = TH. 7|0
== 0-Y @’ 2xjjofl 2 Oolf £ oA} M| FYoUl TE ‘9IS Oy

M9

=Y 5& A0t UB Y RO YU HY

TR WITE W (OO} $U) ETT Y0l U SOf HOE Bk| 24% It UE T 28 TGAY 52
iy 9 77| 92 Yy 20] QHHAIA MU FoiciDy oluke FH| BE A, olof ES) Tj3
£999.2 o] DR oI AJMfol| YHYILYL E|S B JHQE, URE 0|20 1A HY £9 J[
210} EYT 1 90| 502 OB MU Y2 OFK|IH Y Skt 0]-37t 2T Zo} & Ly
O F{olol] it A0 7010 AT HA| T, Tk 0-2 TS I DIl oo} 2
A7 92{0f| 24| O[O{X|CH IV} QS K| AAl & 0| MSUIH Of2t
59 /2 oy B/ M) 0]2 B P o 2ITE| Qo 24 Yo 22 $2 BHL U =
$965-995% BHO| OlISE OIS ZIOIOIIK|GE G £7F QlAfol| THOH 7| X7t APEDH ZHQ Oh| B2 X
oF Q01 O{7|ofl 0|2 BN G 13, HZH A% HYL ORI HE oo} Qo] B O
A1 MY 0| DI 77| 0= Ok 502 QliSt THX| HGA APt oAy
X2 0]-Y k4| 4 0% U] QI B 7T oIt 50| A HA| 2210|Lt, BE =0] FX{giH
ZH1F 29 2%Q0| TN oIt 13 22| FZ 2% 50| T7|™ gt QN E 1Y MY
-O47(0f| O] M0 TH2 ©7|X F2 oIiof| £F A4 Y FHLX| MXt SE X|& T YY =7t =2
SHAL ORI 23 & QUL QRN AQUY MY & l/H TEL YUK Aot M| & 980 HFE TE oY
0 3 /9] A% o]=0| XM 9kE 22| 010t 7| X 4 XY YU 291 5o2 92
== A| O|0{X! MY, 0j7|0fl ZQ2} 0] Thy| Wo| BXIE Q2 M| X|X[2
X9} HYo|Lt, FHOH MAY FH SUMA S HN| MOt 29102 o4
W oE/TE BARE W (S0 $U) 0] TA| S| T2 F7|AH Q0| Do 1| O & N S ojo]

:1.1224
49 2/ YIUL
:1,618.1

58 S2/9 oY [ |
:1,500~1,6209

o

LTI O-37H T Q0] SEISH AU B8 9 Y FH JHs0] T4 ORiEl X8 50
EJ- X
2

M| 90 ROIZ 52 oM B £, 0|-F M| ZT F2U0| 22| S0 f2& el 21
x| 9. B, EB X[ F2|U0L, FA 37| OIYHY IE T HISY| gY0l ofF F, I
YOy g T S UM 22 THF2 TXF A T $9 0]-F @y wAf 0| X B &
ol 22 M| BgoITt 27 BY EES AMO2 T gM 2 & 2 of| T
|:||-7|'

FEYE A2 2719 GAQIS2O|H0| Tt 69] A& F2QU0FE TR, EUIE1 .
QT FXf, Ty Ltie 27 57| 2A=HE AU0e Q202 HEOH M| Y A
o HY. 03710f O] 2 oM 201 X|& FEE {2 M| X(X| 20102 Y T AU
YA SHYY YEL K2 TF /Y TY T YL 5Ol M HIRE 80loZ TH

FA

—

REE 2710 & A4 QU0 Q12 Ty U 50| F7| 2= U Yy ¥ HY. oY)

o O] F7IX| & FU 5ol TE AFY AZE 20t 7|t = A2 AW {2 FM KXY HY
| &2

PA AR J10G) S2/4 BB Do ool THE A0t TN YN 16108 HY F2 HY



U2l F8 FYHXIE THAY (2025

58)

o | w0 | __ ww | _ _m | |

193 3% 203 38830 3
(R3] 213, 53, 0T, 33, SYE@2=A)  [RY] FIE2AtE) IF AYFH
[IT] 4% ¥t 42 clole] W& O 481 CPI(VIOM +0.2%, YoY +2.19%)
SRl Q01T B4 CPI 2RU(YoY +1.9%)
o 4% /(YO +3.0%, +2.3%) S&P S2Y H|XY PMI9.1)
0] 3% AYX|Z(MoM +0.7%) 0] 3% HZY4F(MoM +0.6%)
49 Challenger job Cuts(YoY +204.8%) R FE[F]
S&P 22 H XY PMI[F] 49 HI5Y SRS HFQ28K)
ISM 1§, ARFE, HEY, P02t YRR DG4 HF(209K)
o 4% X § 2% XX PMI[F] HEAAIUE, YLEG.2%)
AH|XI7|CHX] 3(34.1) AR B Y3(MoM +0.3%)
BHIYE E7H(62.5%)
4 5= ¥ 6 %t= o, 0= FOMC(~7) 7 X &Y 8 &MU’ BOE HugAuiol 9 10
£ 3% HUS6.2%) [ﬂ’é!] o, YREOOE), BREE R [RIY] UIPITUL), YR(SM| F) ALY 48 FE AAE B [BOE §2hgig|ol] 5 4% +3/A(YoY +12.4%, -4.3%)
49 HCOB X|Z®! PMI[F] [012 FoMC(~7)] 2025 10| 2 32|0K(~9) (1) X/ Blololl J|ET2 4.5%2 5 2 39 FUKI4[P]
CPI[P](YOY +2.2%) éa(eswgn FIAIRY) (V] XI‘* o|o]ojlf T2 4.25%~4.50% § 2025 QAE{HHER] 2(~9) (2) BOE X 3247t MIIN ofzr 20| 4% BRI £F[P]
CPI 2[P](YOY +2.4%) [XH¥] 013 348 I U2 EOP1l QTE 4/TE 4=XH of 1 0] 39 AH|XpAGX| UoLt FH| SHHY st UY Fed's Goolsbee Gives Remarks at Fed Listens
o 3% HABQ.4%) 0] 4% 2P 22 M| AR, FUPMIF] () E*E 20 IYE TYXIE 1.7%=2 01Y, & 3 A0HEIH(MOM +0.3%, YoY +2.3%) BO) 3% 37 S B Event
ISM Mul| £, 7t%, 18, URFE HEE 3.9%2 S0 F A1) A0t AlAp 4% X g &% FY, Mu|2 PMIF] [XHH] 012 3048 FHH UE 0] XHEAHE0E)
£ 5% MIE A SXIX7|CHX|4(-19.5) [XH¥] 012 1098 FAH U= DHL FY2X|, 2HX S fHx| oF 3 FYx|
EU, 3{A|OHE M@ ThA 29 BT Y LB o] A7 Y4 FTUS B2 LAYL MoM, Yoy
3 4% Caixin Y, MH| A PMI(51.8,
51.9)
11 12 13 MsCl #7] 8w, 01= CPI_ 14 15 16 17
[8X2] USOA 47 B8 42 BT EE R TE 3% BTG M2(MoM +0.6%) oS g HEY
o 55, |.mg £B/2(YoY +13.7%, : 5% MSCI 7] Y7L 6/22 5§ oY 49 UABQ.9%) 0] 40 PPI(VOM -0.4%, YoY +2.7%) O 4% +U2THMOM -0.4%, YOY +3.4%)
+6.5 EYI (15Y 55 £9(~16) 4 4% PPI(VMOM +0.4%, YoY +4.29%) PPI 29(MOM -0.1%, YoY +3.3%) +EE27HMOM +0.3%, YoY +6.3%)
a 4‘N vr“ A8 1 7|of Q1EY|(+3.6%)  BO)J 4% TV 2%= HMH 0l F 7PAISAH, MBA 0HX| 3 AOHEOI(MOM +1.4%), AOfEOY 29 0] 4y FHXFAL(MoM -11.4%)
o Y [XH] 013 1198 FKH LE S CPIYSERT) Yov YFLYLHMOM -0.3%), HH|7I5E 4+ E7HMoM -0.1%, YoY +0.9%)
O] 4% NFIB 47|91 SRX|4(97.4) F FEOE QoQ S NAHB ZSA|%X| 4(40) +ES7HMOM +0.0%, YoY +2.4%)
CPI(MOM -0.1%, YO +2.4%) 2 1Q GDP[P](Q0Q +0.2%, YOY +1.2%) 5 58 IF MUIAY BI|YF(-19.8)
CPI 29(MoM +0.1%, YoY +2.8%) 3 ARIAYAHMOM +1.1%, YoY +1.2%) OJA|2F ABIXFAE], 7|CH, B2 HH(P]
£ 5% ZEW AH{0] 0f|%(-18.5) OJAJZH 11, 5~101 I Z20][P]
2 1Q GDP[PJ(QOQ +0.6%, YoY +2.9%)
18 19 RBA SO A0|0|(~20) 20 32 1/0(~21) 21 22 23 24
x«zmi P PEAt ERDI(E  F=-EU B0l 32 1/0 2025(-21) (M1 013 2068 3/ 2F of 4% 7| EZefo] H21o ISP Tt E28 (el
RBA BLIHH2|2|(~20) < 22 Al AR YR LA oF 59 1~209 45/ 5% WRLAAE| HZRUT o 4% PPIYOY +1.3%)
< Xl 2ojolly 7| EFR 4.1%=2 QIER0|E16 FQ YLt § LE oIy (YoY -5.2%, -11.8%) S&p B2Y HIXY, Mu|AY, 0] 49 AFFHOHOI(MOM +7.4%)
OO|AZATE WE 2025(~22) HFRYA EL0|H|0] 2025(~23) o 4 25/ Y PMIP] AZG|7HFI(MOM +0.5%)
7 4% HYSG.2%) QAATE, 2JUIX|2M Tt Al (YoY +3.9%, +2.0%) 5% HCOB BY, HIZR, MUl A2 PMIP] 58 HKLAAE| AF ME|AY UF
YIJUBLH(YOY +7.7%) 0] 5% Ao AF UK ZY YT ¥ CPIYSE Yor 5% X &% FY, MZEY, ME|2 PMIP] 4% TS, JU CPI
AOHEOH(YOY +5.9%) £ 3% Y YL(MOM +1.1%) FHCH U FH7FHX| 4 YoY, Mom
2 4% CPIFI(MoM +0.6, YoY +2.2%)
CPI ZRFI(YoY +2.4%)
25 26 27 OtUFH 2| M %] HY ZFH(~28AH|CjoF MY WE 29 ot= S8 FUUI| 30 0| = ASCO(~6/3), 0| = PCE_31
[#73] 0I2AFY), FR(YIZAH) xIIZ‘EM CHEPHH SEXf E22(PR]) [XH¥] 012 51 E = A2 2= S8-Foei0] [R7] Oiet, 884 %) o 39 §APY HALFTY
o 3% HYX|+, FUXI+IF] IS 2| MX] OFgE7| HY ZR(~28) oF 490 FHIH2X]3(ESI) () Xk gjoloilf 2| =32 2.75%2 F&. 0| 5% PCE 27, 29 PCE 87X|% 4% 3871 YRS
- 5/27 FTSE?;WP 28 714P7| 8 AXI 2 (BSI) 013 24|, FH & SHYY A0k AT THRA£S, THOIAHIX| 3
H|10%F 2ofol|£417|F2 (~30) [XH] 013 242 K LT ELN e () 187] 0o A g% 7| SOt gra 5 MNI A|7t2 PMI

2025 Y7HEEZ YR TAL(~29)
FHCH HIZY TOH(EY) MoM

oF 5% AH|XRARIX| 4

0] 48 Umxh E2[P]

S HBALCT AHIKD|CHK|4
Yeis HE NEY UF

F 4% M

£ 5% AH|XE7|CHX| 4[F]

Y 4% PPl MH| A

0] 5% X EE HY HEAX|
X BE HE F7IHY
A AF NU|AY YT

BHEYlN 201 JYE oty =Y 27
] 012 78 I AF
0] 1Q GDP, GDP £71X|4, 7Hel 2H|[s]

OJA|1ZH AHIXHIZ, 7|CH, 37| HY(F]
OJAIZH 11, 5~10 @I Z2[0|44[F]
Y 49 A0fHOY

5% =3 CPI



ZRIgol O[OS §71 Yol AHYE Y% AEYUUTL Ged S5 WSS SHoZ v 20| ofdyc, &

Sl Aol 22{oh ZHBE HOILF BAY S& BV 2L oL, XFRO| LEr oJH0|Lt HYX

oo TLro@ 44| WHY 4 YAUCH B ARE ool XAr20[0f APHO| £0I glo| £ X0l
£ 9180PiLE SHoto] ARgotE 22 .

[

e A
M
rr
r= r




