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3.4 AL=|2 AlZ20ld: Wetds 28XE 2718 Hot

2 e &84 i’ S0t Aol =2 F2, 250 FHE 22N HE +2 YR0| XEY
5

D50| £Y3t 48 =& £2 5Z(Demand shock)2 -2.53 H2IZ, qﬂ 127H°J L BEE J4E 225t sl SZ0|0 XA 3%(+0.81)
o 1E(+2.53)0= S U0l MERE S 22 670Et oig XIES| B3It HIHolA wAloll =2 HSds EUSs 2 W, 48
o £X7t FMH St AIMECIR 22 daly L0|ZQXIE HE HOETeZ Y A7|= 0E@h. M2t TVtE 58 18 H0HE

Sofl 4& 7158 M 7] AIL2IRE [H 4]2 20| ST,

2t AL2|Q0] U atE2 AR 2l 35%, Ml [AI 40%, HA 7tk 25% = HE FFoitt. A

|(Stagnation) ALIZ|2E Base

case= HFet OIvE 42 R|B7 LIS Lol L0129 FAM #alo] 7h5d0] EME0 AN Y 29| SAH d3=UC== &Y
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22AE SA AN 8 gex uo 7y |

(£ 4]58 I GO U2 R &Y & ZE(P)

AlLtE| 2 HYEWV) | FYSLE(V) | B HYR £ 2E AH HE HAIH 2o
OIES 3|H | 42~43% | 42% 0|4 2202+ & O[3t | 30% R22Z 2|7 | 42 =¥ 2olY LO[X, HAF 7|X K&
HH /Xl | 43~44% | 40~41% 230~240Ct & | 40~50% =& FA| | FM Het B2 Qo 7 oY R
M 7t535) | 44% 04 | 4.0% OJot 2502+ & 0|4 | 70% 0|22 g8 | 47| &2 28 1Y

A= LA B, RUESH 2IMAME

3.5 Forward Projectiong S8t 1% 18 Z=2 AE|0[M

2 2XM9| Stage 1-2 ZUYI= 1A XHQ FAHY Eol(Historical decomposition)Ofl ZLX[X| 2411, AHE ZHH VAR 20} AL
20S SOl 6HRH 1287MXI9 18 AIY HAE IS 428 7|89 =0 SE(=E 73%, T 27%)2 EYHECE 411, A0l
£ Soff &5t XEY F7H2{(Median)1t 212|727HConfidence Interval)2 [E 5]2 ZTt

D3O X 0|5 Zut b HYUE HESEO F7HH(+0.20%p)2 42(+0.30%p) 2Lt ChA FALLE 05| Y(H2 g RXlotl ULt O
= 08 MHEO o5t FA7L K0 FAEAS 2 KEET JUSE 20|ttt 68 0|1F AUVK| S22 00 FRNMOE SE(BA 3|7)
SEX|ZH MEIFZHCHE AIZH M) 3A SHHEO 12280 [-0.55, +0.7017kK ORI}, &, BHAOl o5} 4= ElE= ANE 2
UXEte, 22 MAZ 2H A UAKIE HEE 2 = FHE AY FHHO| 20| UA| %.*OHJ_ UASE HHELL

NES HYUE HESF(U) SUa [10~90% 22|77 AoE0E HMEENAV) SHL [10~90% AE[77H
5 +0.20%p [-0.22, +0.63] -0.23%p [-0.50, +0.03]
62 +0.12%p [-0.38, +0.69] -0.17%p [-0.50, +0.14]
78 +0.08%p [-0.46, +0.71] -0.13%p [-0.48, +0.21]
8e +0.05%p [-0.50, +0.72] -0.10%p [-0.47, +0.25]
9g +0.02%p [-0.52, +0.72] -0.08%p [-0.46, +0.29]
108 +0.01%p [-0.53, +0.72] -0.06%p [-0.45, +0.31]
1M +0.00%p [-0.54, +0.71] -0.05%p [-0.45, +0.32]
12 -0.00%p [-0.55, +0.70] -0.04%p [-0.44, +0.33]

A2 T T 2, RUESH 2IMTE

N QOLELE A
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| asxm SH 2 3 Yo% Yo 2¢

(O3 1] HYE Y 7UZTE 374 WSZ(43m)2t A=l72t

- HAE M HSZ — 34 18713 + 871 forecast

—e— 7 AH| (Historical)
0.75 4 —®— Forecast (522)
10~90% Al=|12¢

AAE 3 HSE AU_3m (%p)
°
o
o

FRUBIE IVHH HEE — 17 1874 + 871 forecast

o5 | '/ﬂ
w30 B2 (-0.34

TeIBDE Y HWEE AV_3m (%p)
°
o
8

—e— 1}7 AlX| (Historical)
1 —e— Forecast (E7t2t)
10~90% 212|722k

2025-01 2025-04 2025-07 2025-10 2026-01 2026-04 2026-07 2026-10 2027-01
k=)

A 2R A 24, RUESHE 2IMANE

[H 6]2 2ol B2 YAX| =2 20T AZH01d 21, AN ¢ YAIO| ST 0.23~0.27%p &2 11 FEARI HEO
A

HEE A2 MEEL 12U 7MY 2 EME Tail riskd B &7t U1 HEA S7I6it= Holth 27| 2 £&92 0.30%p =2
SIE2 58 27%0M 68 45%= 558t 7 ALMA FHM7IE Sot, SA A YAXIS! 0.50%p =& SE2 63 1% +=HM
#56| Z715101 8¥ 30%, 1280l= 37.5%01 0|2Lt. =, HEXQl X 552 A0t HOX|2t MX| H7| HMZ Z|st Tail riske 7HL
27 &=l Q= Holl =8 2t it

(£ 6] &f9| ®&|(Sahm Rule) HX X UAIX| =2 &

AlH o] BAl F7H2H10~90% A2 F7h Z7| BE030%p O4h) & 34 &K (050%p 0|4 &&
48 +0.17%p - -

5¢ +0.23%p [+0.09, +0.38] 27.2% 0.9%

6 +0.27%p [+0.00, +0.58] 44.8% 17.2%

74 +0.26%p [+0.00, +0.75] 44.9% 26.0%

8 +0.23%p [+0.00, +0.92] 43.9% 29.8%

9 +0.24%p [+0.00, +1.12] 45.4% 33.1%

10 +0.24%p [+0.00, +1.32] 46.0% 35.1%

1€ +0.24%p [+0.00, +1.51] 46.5% 36.4%

12¢ +0.25%p [+0.00, +1.70] 46.9% 37.5%

A IR A 24, RUESH 2IMAIYE
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(72 2] Aol A(Sahm Rule) AR % IR £ &S

- o] HE AN — 2t 1874 + 871 forecast

—o— 17 ¥x (Historical) ~ ——- 34 &A| LAIx] (0.50%p)
—e— Forecast (E2t2} e E7| 28 AAK (0.30%p)
10~90% 412|712t

12

104

0.8

0.6

Sahm Rule (%p)

0.4 1

0.2 1

0.0 1

2024-12 2025-03 2025-06 2025-09 2025-12 2026-03 2026-06 2026-09 2026-12
Mol Al X SR HE — 3

e =7| 2 (0.30%p ol4) = &S
34 A (0.50%p ol4) = &S

0.6

0.5
5% 5% 45% 6% 5% il

0.4
iy

i 031 2%

0.2

0.1

0.0
2026-05 2026-08 2026-11

. 22: AHEA C7kd 218 A

2 M2 S5 AEE S AFO| st NS CIST 22 4TS IIF Z2E A HO2 OfAEI, OCIIN BELLPL §S 0f
32 TR0l sy B20| D 20|t

[1EA] F21s ol (T 2t=): 20222 FASIE0| A& offet 7210t =& 2 ot 549 FH0| O,
[

)
oI AtEY 2AEE EAC

At 7Pt BHESEZIE(LFP) otz 0|0A|H S24S Eo/| W20, si=2fe AE2 ZE7|0f QFFHOl 2Es A & U
C}. 420] 2CA 19| 2718Y 7150l =0

[2EA] ©7] MYl 2 J7t (Y B): 42 XHOAM H7| MR 36.82 H 55010 24U 0 HANME 74 HE
0} HE o

[BTA] si=2rel HHUEV) S 45 QITY): 27| 2N /7L SAX S+ YAR

S s
4.5~4.6% +E2= TP ¢Sots HAM. Ol= ¥M ANt a8 =YX AF TR Mt 121t HZ2EH.

[4EH] A E(Sahm Rule) E2IA LS (D]24): IS0 IHY OISHIX|t T4 12748 FXIK| ThH] 0.50%p OlAH AS5HH A
ol ZA| AR AS7t A= EICE 4% ST 2Rt +0.17%p2 01X 0197} QIOU, 3E7} EZalE AS 6-9748 OjUy £
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Appendix

o O XIE0| AME WBE2 2010 Hs Fekopi| EiFst Ao ElRlo] REket AH0[LE 7HY 3l0| ZHdE/IES =olet (ZHdAh 43F, AXIR)

o PAE S NEE MEFAAE L H K07 AR HSeh AFHO| GiELICE

= MBS FXAIC FXE HRY SHZ AMdE 20| OfEl, FAIRe] EXHHH| 10t 5= JENSE SHCE el #1 ARQULLCEL = MEs
SEFAEAARDE NEE O SICt D B = KRk FHEO| 251 BHE0IT AO(X[2H FARt SEFAREAAE 1 FEH0|L 2NYE 28 o= QS
LICH T2t, = X2 Fust FXA] EXCAEE2 B2 FXMAL ARMO| ki MU0 O|F0IMOF 5, FAl= = AI&2| LS| 27510 |
B Yo TR Aol Cist] ofifet MRE X|X| PELCEH E5 = MBS FA FXROIA L HSEHE ARE A 59 Qo] & MRE FHeZ
=H| & 018 Hi ks A= H2Z FX|E UASLICH
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