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1/30Y ET HEHS XP7| HFE YROZ A Bl YA|(Kevin Maxwell Warsh) & ¢Z 0]
M06~"1TEH)E XE. A= 08 S&217I Al 20| XM=F2 01%2 S22Usiof
EICHRITI 0101, 10 11 2% YX2A2HQE2) SM= AFE OJAE 7H2H RLSH| 0[0f
EITHSID Hd7] Q0| A 2 Ui Hawkish) A2, LI:LO1I 1k g2l ¢
& TR0 TtSoIH TEHD HIS7|IKDovish)2 S42/3t 2 f. 30 AlF2 HAI9|
Dot 0jH} =X Ze|Qlolet M=H HAIEE SM=Z I dX|=s 119 34 did
g0l 2=2S Hol, F7t= of, Hefah=s ZM|, FVIgdls &6, B7I8dl= o, 8/2
I:|| HlE:iO| 7|-71 ':0 AE_I' oz 7_(|- X |:||_ %Algl %él'gi Ez,:_ 9_|-X‘|7EHO| EE_IA‘Iﬂl-
HU=|=7 37 ofetEX| 220, g2 s2QolE FYOHIT S7HIA TiZ EFIO
FRIH YAt ofetE F2U AHE M2 2l A| 2EHE A0[ o AIF 229 sy,
g H2 Al AA SE oY K0 d= UL SA| FANEE &9 TH

AT, HIZS QAS| 7+ QMSHO|Lt M2 isI9t PRBHA| KE OJEH(Data dependent)
&4 7|52 D442 HOIM0| &S, FOMC X1 Of 7IXIEIZ40] H3IE 19864 O]
A2 1ol IR a7t B OINSIS AB 2D HXHE NS B orxra:nE Si5t8,
Ol J7t 90| XP7| RS OIF M GAZBU BT SK/HSIP} of,
AR/ERIR S0l AL | 2. A B ORI 27 HOIR i} ow: o
2004 O1EA oIS OFFOLID, 371/S7} 20N OfF S701 A LSS
57}, O JHOIR0| OF HIHAMOR TIKID MYKICK= ofn|. E3t, YA} B e

oA TES BT SIoh Of LIS =2l ps xwog Leo} QIoL, J7H FXE
o 7 Ol42 BI7[HOIR BIS0| U= 22 S7ks. YAl Al FOMC 1239] SE#R}
120/l XILIX| QHECIB, OF oA J7t] XIE 9N [IS YAZ RXIE BMO| 2

LS = OL-

01>|§

=M, NEF2(E= EAHE) Steepening 7|1F= ¥ P 238 AP OE. 22 HA=
Al SAg SACAQIZ0|M) Lt HEe] MAA F3 1S9 BRYS 2= HEN 2
2RISHE 4=, HE0, 2 =7t 223 MHE 2l AIHEER SH/FAE Y A
2| ©7| Y2 Z2I015tet tAIHER S| Z=0 m2t Bull(Gl2)/Bear(d8)2 A&
g 0Ly, F ZR B2F ATV 2Rt Ft & 58S XKlok= A2 2F. 20004
0] Y=AHE Steepening =M L S&P500 & Bt +AE2 +1.2%(Hit ratio 65.9%),
KOSPlE +1.3%(56.3%)2 Flattening HAIQ| +0.7%(64.8%), +0.7%(57.2%)E A3
A2 Steepening & IHE=Z Goldilocks =3 L KOSPI CHH| ZopMat k7t 73t
O ANFE Fo4EH, oP/lst (B 2, 3)2 BI=A|, SSRU/AEM BIEAQAUEY, 714, &
A BN, MEEH] 5), 3H, AZEQN S0| =&, YAl AT M T AE FEF00 M

M, A ¢1E OJE FQ MR Debasement Trade(E2l/SHH 7Hx| st CHSaH

S HHARCZ 0]F) ¢ A0 AEFE| Had St 2711, HAIL
EHifEHEE SHl/EA FE2 4 FAE 7tsd2 g4 Ol a/22 fAR Hasd
b 7RSARE 71 SO R, ZHR/E R 7/H HEF M 2302 TisE JHHF0
£2. Olguisio] TN J2Aololt HAUIZE 54 7|07t BES AY HX 4702
S2Et N2l BNl 4% HJJ% XT38 §Y, HEst USHS Steepeningt 2|
HA SHHZE Astoz (AR i 0| MaX 28M2 ikt Udtd

| iy |
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Xiz: LSEG Workspace, FtERSH 2| MRIMIE

T2 2. A8 UA] HZ oA} Y AIE('06 ~ '11 H) = 2H nfZKHawkish) 221(Bloomberg Anna Wong Hz2)

—Unemployment Rate (right) + Warsh Quote

Core PCE Inflation Rate (left)

"If policy rates were to stay as accommodative
would be surprised if inflation and inflation expectations
stayed at levels consistent with price stability in the
forecast period."”

"Near-term indicators, as
everyone has discussed,
appear quite benign—there's
a little risk of near-term
price increases.”

"I ‘continue to be more worried about
upside risks to inflation than downside
risks." "Inflation measures do
appear quite satisfactory for
now. The situation certainly
bears watching."
"I am still skeptical that deflation risks

rank
as high as many of the other risks ..."

"I'm still not ready to relinquish my
concerns on the inflation front."

"I'm less sanguine ..that we're
going to see the power of that

inflation fade in the event

B qie amae anesscen Sl S that the economy softens some.

upside risks to inflation than
downside risks to output and...

"I am more concerned about the
upside risks to inflation than
downside risks to output and

employment.” "I must admit to being

"Inflation risks are very real, and I believe
that these risks are higher than growth risks."

"Inflation risks, in my view,
continue to predominate as the
greater risk to the economy."
"There are reasons to
believe that our inflation
problems will become
more pronounced and, I
fear, more persistent.”

considerably less sanguine
about inflation prospects ..."

"I remain quite concerned
about inflation prospects"
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T2 3. AR Al HF o) XY MZ E-Mini S&P500 X Russell 2000 M= 0| (30 Y S&P500 -0.6%, Russell 2000 -1.6%)

PV ———E—Mini S&P500 M2 (5%) o

7,000 1 _ r 2,700
———E—Mini Russell 2000 M & (2%)
6,980 A F 2,680
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0= AR VIR
XIZ: Bloomberg, FUERSH 2| MAHIE

T2 4. A8l Al HF 2JF K| M= MSCI EM X|4 X MSCI Korea ETF 0] (30 & MSCI EM -1.7%, EWY -1.7%)
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8 5. AR Al UE 2 X|F H= DXY =2 AHA 3 F HE 30| (30 Y DXY 2 AHA +0.7%, = B2 -9.0%)
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3 6. A A HE Y G M2 0] 2 10 37 F2| (30 2 =K F2| -3.78Ps, 104 =& F2| +0.4BPs)

(%) . . (%)
—0| 21 A 22| (FH5
3.58 - h2a = I(r_) - 4.28
ol 104 =22 2l (%)
3.56 L 4.26
3.54 - L 4.24
#Hul 9A
oF o
34 XY
3.52 . . . . . . 4.22
1/2916:00  1/2920:00  1/300:00  1/304:00  1/308:00  1/3012:00  1/30 16:00
D02 AREIE
K= Bloomberg, FOERSH 2IMAME
T2 7. A8l Al HFE o K| M= HEFQI Y 2 §= 30| (30 Y HIEFQ! -7.1%, 2 #E -26.4%)

+ +
e —— =20 (545) @t
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IO AREIIE
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E 1. 9%F Balanced-approach Shortfalls Rule HM=2| ofid ZY: HES YA| 2T HMTHME 18/27t AZH Fz2| UfS 7128 148 U0l =3

AH]

£ (%)
44 4.2 43 440128 45 46 47
2.2 330 330 3.10 2.90 270 250 230
2.3 345 345 325 3.05 285 265 245
Core 2.4 360 360 3.40 320 3.00 2.80 260
PCE 2.5 375 375 355 335 3.15 2.95 275
L 2.6 3.90 3.90 370 350 330 3.10 2.90
2.7 405 405 385 365 345 325 3.05
2.8(114) 420 420 400 3.80 360 3.40 3.20

Z10: Monetary Policy Report June 2025
XtE: Fed, FUESH 2IMAHIE

‘25 4Q U(E)
194 3Q & 17.0%
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0 T T T T T
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Xt=: LSEG Workspace, FAEFSH 2MAHIE]

38 10. HHAICHEE SAS HloiM Z7IH2E MBS TH2{0] 27(ufoit Ol= &7 I52| 4& FHET| RAS FIL XISE a4
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https://www.federalreserve.gov/monetarypolicy/files/20250620_MPRFULLREPORT.PDF
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XI2: LSEG Workspace, RIEFSH 2| MAIMIE]
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T3 14. Y=FHE Steepening 2t F2| HEY 2t Zek2 A iH| AN S 22| 4T MEY {8dS vt

(M4 oiHl, %) (67Hg M3, M SR, X 4)
e \|SC| ACWI EEIE|/A T ATHF Tt (35)
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XI2: LSEG Workspace, RUEISA 2| MAIME]
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I 2.2005H 0|F YEFHH Steepening =M X =2 03 = Goldilocks Winner IZCHO EC

=7{E Steepening Goldilocks =M™

o M B 0y me g 207 10 S0 () 26 @12 eiolet () 7K Bzt (R ohel, %)
7

¢§L§H_ Hit ratio ¢§; Hit ratio M CHH| é;}lé M o F;Z_ZHE SPS EPS CPS
SR 1.1 57.0 0.9 54.9 302.2 64.0 237.2 80.9 61.6 205.7 126.7
7IA 0.3 48.2 1.6 54.9 -8.1 32.9 35.1 -1.6 5.8 53.7 35.5
AZEN 0.1 54.4 0.2 47.3 17.7 0.9 24.7 -1.0 9.2 16.2 12.9
Al 0.1 43.9 1.4 53.8 146.1 5.6 38.4 3.4 8.9 50.6 35.7
FapAr S| 0.1 47.4 -0.7 41.8 80.9 64.5 36.9 41 20.2 57.5 40.2
IT7Hd 0.1 45.6 -0.6 41.8 98.3 -26.5 168.9 -23.0 6.4 663.4 23.6
INEINS 0.1 491 0.6 51.6 -23.7 -1.6 9.5 -0.1 5.3 10.1 10.3
MALRREH 0.1 49.1 1.6 50.5 -9.7 2.3 32.5 10.4 8.1 44.2 23.5
s 0.0 43.0 0.3 47.3 =349 17.3 9.1 8.9 -11.5 4.7 =
Bt 0.0 44.7 0.9 52.7 -52.9 -68.5 99.8 —-22.4 6.6 B 31.0
HIE SMS -0.1 46.5 0.1 48.4 -9.3 42.7 25.9 17.8 13.8 28.4 19.0
25 -0.2 40.4 -0.1 40.7 —-27.4 1.6 14.9 -2.5 3.5 1.8 2.8
REzE -0.3 44.7 -1.3 41.8 6.8 0.6 16.7 2.5 -0.4 21.4 8.0
ITSIEHA -0.5 46.5 0.2 44.0 241.2 1.3 94.0 3.4 121 136.5 43.7
HY -0.5 43.9 -0.1 50.5 -10.4 7.0 9.9 -4.4 14.9 9.3 -
LRI -0.5 37.7 -0.2 44.0 30.8 5.7 98.9 2.0 -1.9 55.0 9.4
2¥ -0.6 43.0 0.1 47.3 5.9 -1.6 8.7 0.5 1.6 5.5 -
Y -0.7 421 -0.8 451 6.3 -21.7 51.0 -11.3 4.2 90.7 20.9
CIAZ 0] -0.8 45.6 -0.7 40.7 26.7 -3.3 62.0 -1.6 4.0 -5.7 -10.5
ARk -0.9 421 -0.6 44.0 -13.7 1.4 21.3 -2.0 1.6 6.3 2.9
Fr | -0.9 47.4 -1.3 46.2 -34.7 9.3 11.2 -6.6 4.7 17.2 8.3
S X AMH|A -1.0 41.2 -0.9 41.8 -29 3.3 19.9 -7.4 9.3 25.0 16.2
SHUMH[A -1.0 38.6 -1.6 37.4 -9.2 -0.6 15.9 -0.9 1.4 317 3.8
AH(FS) -1.1 43.0 -1.3 41.8 6.0 -0.5 21.5 -1.5 3.0 53.4 7.5
] [m[o; miss -1.1 39.5 -1.1 41.8 104.7 3.6 54.3 0.0 9.9 42.0 2.8
SHE R BT -1.2 37.7 -1.0 47.3 -30.0 -0.3 19.7 0.9 8.9 26.0 15.4

1 1/30 2 E7t 7 IE o
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H 3.2005H 0| Y=HHE Steepening =H X S2H D32 Goldilocks Winner Z5LHOH T

U=HH Steepening Goldilocks =M

o M B G Ee g 207 10 01 (0 26 @12 etolet () 7K Bzt (R ohel, %)
7

4‘-32— Hit ratio ¢§; Hit ratio = M4 CfH| '?;;Hé M | '?;;Hé SPS EPS CPS
HYA 1.3 49.0 0.9 49.5 372.1 62.5 275.9 81.2 441 229.7 115.0
SK stojH 4 1.4 53.1 2.6 56.0 262.3 62.5 211.2 79.6 121.3 188.4 145.8
St ZAH 0] A 1.3 51.0 0.4 46.2 52.2 2.8 28.3 1.5 7.9 45.4 34.2
NAVER 2.7 63.3 0.2 49.5 13.8 1.4 15.1 0.4 12.1 5.6 19.3
12{0fH 2.7 51.0 1.6 51.6 74.3 51.3 22.9 23.3 13.5 20.7 14.6
HD &= Z e 0.3 44.9 2.8 53.8 47.0 1.7 33.8 3.0 12.6 44.4 37.7
2453y 13.6 65.4 9.5 62.5 67.2 10.0 40.8 0.3 17.0 481 421
jefol 53 3.8 571 0.2 42.9 78.0 78.5 21.7 28.5 -1.7 1.3
2242 2.1 55.1 2.0 52.3 6.2 0.4 6.5 0.3 6.9 8.0 6.8
LS ELECTRIC 1.9 55.1 1.3 49.5 62.0 18.9 56.1 7.5 23.4 73.9 54.6
s eF 2.3 40.6 1.1 48.2 100.2 14.4 63.9 2.5 48.1 80.1 57.8
7l=5d 3.8 55.1 2.4 50.5 30.0 8.9 1.7 6.1 7.7 8.6
ool e 9.6 2.7 9.5 66.7 88.0 1.5 a7 1.7 38.1 41.6 38.2
O| H EfA 2 4.0 44.9 1.8 42.9 46.2 3.4 48.1 2.7 29.0 46.8 431
Y 1PS 1.1 42.3 3.8 53.5 =3 13.6 81.1 1.9 34.4 69.7 45.7
SHAL 3.2 51.9 2.1 51.1 36.0 2.8 37.7 1.5 36.2 4.7 37.3
YT 3.9 62.9 0.5 46.8 29.8 6.1 20.1 0.5 6.9 19.6 15.1
s 3.9 61.5 1.9 50.0 24.3 33.1 19.4 4.3 13.2 211 171
Ol ~E[& 3.3 53.8 3.1 46.5 446.3 0.6 30.6 1.9 20.8 33.0 25.6
LRF| 3.3 51.3 1.9 48.7 30.4 8.0 22.6 0.7 4.1 30.6 27.9
ISC 2.7 52.2 0.7 50.6 163.7 8.4 39.9 4.7 30.9 38.8 35.1
B O 6.6 50.0 5.2 53.3 s 33.3 267.0 14.9 33.1 228.2 69.7
MO AEIXIF 0.0 51.0 1.0 49.5 82.8 1.8 38.1 0.6 3.2 40.8 16.8
HOJAH IS 2| 20.2 81.8 14.9 64.3 = 13.9 145.8 28.1 98.7 126.9 124.5
RO 0.7 42.9 1.2 42.5 177.4 17.0 41.0 2.1 17.3 6,586.7 78.0
moj A3 0| 2.1 50.0 4.9 59.4 37.4 3.3 28.3 2.0 19.1 19.1 25.2
12|07 E 2.6 53.1 1.5 49.5 =3 6.9 158.2 13.2 15.9 124.6 67.2

B 17302 B0 M. g 24E S5 o *% SEE A HE FACAT Qo2+ As

3=
K= LSEG Workspace, OIZMH710|= Quantiwise, FAEFSH 2IMXIHIE
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4 AN OHE HE SENH(E/KOSP! AThE71 200 Y MA THH| o 2{] Z-Score -1 SH UAIM 0[5t & 4% 0% KOSPI CHt| DO|LAA AlTH £018) HBCHOL
AS/KOSPI MTiF712|

o i) T 2002 MA CHH| # 9I3] (z-Score) 266110 SHO (8 2661 €2 FE0l% ()
- 4ol (%) _ _ _
a0 14 H i d  mdOu UlEHHE MU OH  UlE wss
S MM A -22.0 -3.4 -2.0 -0.3 -2.9 3.3 19.9 =74
oc|of, ns =19.1 =0 =21 -1.0 104.7 3.6 54.3 0.5
25 -18.5 -2.7 -1.9 -1.4 -27.4 3.0 14.9 -1.5
CjAEg 0| =171 -3.0 -2.2 -0.3 26.7 -3.3 62.0 1.7
= -16.4 -2.5 -1.3 -0.1 5.9 -2.6 8.7 0.5
Hzae -15.8 =148 -0.8 -0.9 80.9 62.0 36.9 3.1
23 -15.8 -2.5 -1.4 -0.1 -10.4 7.0 9.9 =42
D AH|x -15.2 -3.3 -2.5 -1.0 -34.7 9.3 11.2 -6.3
AZEQO -12.6 =21 -1.7 -0.8 17.7 0.9 24.7 =1.1
EE AR 24T -12.2 -2.9 -2.5 -1.0 -30.0 -0.3 19.7 0.7
HZ -11.6 -2.2 -1.9 -1.6 6.3 -18.1 51.0 -10.8
204 (/S) -10.4 -2.9 -2.4 =11 6.0 -0.5 21.5 -1.7
M -10.0 -1.2 -0.8 0.7 146.1 5.6 38.4 3.0
IT 3= -84 -0.4 0.2 0.1 241.2 0.8 94.0 4.0
UM, ASH -6.4 -2.4 -2.2 =141 -13.7 1.5 21.3 -1.4
UEPN —6.4 -1.2 -1.0 -0.6 30.8 4.7 98.9 1.9
SOMHEA =52 -2.0 -2.0 -1.4 -9.2 -0.6 15.9 -1.0
ofst -3.6 -1.0 -1.0 -1.4 -52.9 -69.0 99.8 -21.9
2 -2.2 -0.8 -0.6 0.0 6.8 0.6 16.7 2.5
1A 0.7 0.0 0.2 1.9 -8.1 37.8 35.1 0.7
IT 74 6.6 -0.5 =11 -1.6 98.3 -26.3 158.9 -21.8
3 9.7 -0.4 -1.1 0.3 -39 17.3 9.1 8.9
CIESREES 10.0 0.3 -0.7 -1.4 -9.3 42.7 25.9 17.8
AL T 12.4 0.7 -0.2 1.5 -9.7 2.3 32.5 8.3
St 12.4 3.9 3.2 1.6 302.2 51.9 237.2 68.7
XS4t 12.6 0.5 -0.7 -1.6 -23.7 -2.0 9.5 =11
A1 1/30 Y B0t 71E B

1
XI2: OIZOH7}0IE Quantiwise, FUEISH 2IMEIME
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[Conviction Call] #[2l $A| SiFE 2T X|Fat FXPHEF 2
g B LIEIUTH(RT/KOSPI AIIE7H 2002 MA ThH| & $I3] Z-Score -1 514 274 O[3} & O 01 KOSPI T TIOJLIA Alch 4918) Skt
28 (%) _ i :
U He M Ihg © M i 14 Hals HE | 14 Hekg
ZHEZSY -50.8 -1.7 -0.8 -0.2 =2 =2 396.8 2.8
HDC ST A e -29.9 -1.8 -1.0 -0.9 77.8 4.7 57.3 0.1
SK Hto| & -29.3 -1.6 -0.5 -0.9 169.9 10.6 55.7 4.3
290] -28.0 -2.4 -1.7 -0.6 16.0 0.6 13.7 0.0
tHEH 2% -25.9 -1.6 -0.7 -1.2 19.3 2.9 15.3 1.3
LG & ZH|H -25.3 -2.2 -1.6 -0.5 53.2 3.8 21.0 19.4
Hres -23.8 -2.3 -1.8 -1.2 £ 52.6 = 17.0
HD =2 Maf Y -22.4 -1.5 -0.7 0.6 47.0 1.7 33.8 3.0
KB=8& -15.6 -2.1 -1.2 -0.4 5.1 0.9 6.7 0.4
INENES -14.4 -1.9 -0.9 -0.1 5.8 0.6 7.0 1.8
nAEEYA -14.0 -1.1 -0.9 -0.9 16.6 1.8 12.8 0.4
oA -13.6 -2.7 -2.2 0.2 7.9 4.8 7.8 2.3
SH2AIAHE -13.5 2.2 -2.1 -2.2 252.4 4.3 35.2 1.5
222 -12.8 -1.8 -1.7 -1.4 16.4 0.5 13.2 1.3
NHN -12.8 -1.4 -0.9 -0.4 0.9 0.8 26.4 5.0
o|atE -12.0 -2.1 -1.8 -1.5 6.1 1.5 27.4 2.5
HD dH 53 -11.0 -1.5 -1.2 -0.2 77.2 3.2 56.6 12.8
NAVER -10.6 -1.7 -1.4 -1.2 13.8 1.4 15.1 0.4
HK Of e -9.8 -1.5 -1.1 -0.5 15.5 1.7 13.3 0.6
CJ ENM -8.2 -1.2 -1.1 0.0 4,697.2 2.1 86.8 0.1
AMAZE -7.6 -1.0 -0.9 -0.1 1,543.8 5.6 1,435.1 5.3
oflojm 2 =71 1.2 -1.0 0.4 88.0 1.5 “na
g -0.8 -1.4 -1.3 1.1 24.3 33.1 19.4
I 1/30 Y TVt 71E oN. ARY BM2 Sof MEE RS2 A UE TR Jojg = UT
fZ: OlZOH710I= Quantiwise, RIEISH 2| M| MEH
RIS

X
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Appendix

o O XtZ0| A SE2 2019 o7ig FeotA st U2m EfRIo] RE5h AH0[Lt 7h] Ql0] ZHE=I/ISS =iolet. (ZHdRE 487

o M= 3 NEE MZFAA I M 3XIOIA| AR ®Seh A0 GlELICE 2 AlEe A FXIE e SHZ ZMdE 20| OfLl2f, XX FXt
= aeFAEAATE MZg Beiotn Eot = X129k FE0| 9ASI0 B0
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