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Macro Indepth 1-2 (H&2H

[FX] 7ISSz=l, Oldl= HEe| =X

v EEI AYE S0 7|53 Ml 71| =A T MR RSd i 7Hsst

OOI

v &2{= Top Currency — Negotiated Currency 2H=7|. CHSE38} XMHE FH|E A|7|

v/ 2H25 FX M%: DXY 96.0 ~ 104.0, E2{/& 1,360 ~ 1,460% &fAH

7|&53} (Key Currency)

EFE 2717 Al&E w5 Gl ARY7E B4 A ol &
3w 7] ARk Fade @9 2 U AR
SIE uze] E et A% A 19 /1FEHY 5 9
Fueton gk

& 715%5e] QYA vEEt 7|5EsE AP O R SA| 9 $A el A
SAAA L] S| He 3R Jodrt Rd 4 3
A 71583 S Al 7 7)sol WY E s
£ 9Ju]dtt}(Krugman, 1984).

st 9 Al 7HA 71s 1) W] w7l (medium of exchange), 2) #]7]<]
I (unit of account), 3) 7FA1 9] A<k (store of value) o]tk Al 7F4] 7]5& Wl
oA 242 1) AA F(vehicle), 2) 9 AA (invoice), 3) A H
(banking) & UERdth FFelA= 1) A7 (intervention), 2) 18 7]
(peg), 3) AawHl= (reserve) &2 7|53t}

728 A7 g oY AR 7] Ve e Ao Rt

J|1=83He JIs

wEe| o4 (medium of exchange) AN ¢t (vehicle) EAPHY (intervention)
3|A|e| Tkl (unit of account) 291 A (invoice) THE J|ZE3} (peg)
Itxle] XF4ct (store of value) XAt 29 (banking) XZ=H|2 (reserve)

AtE: Krugman(1984) " The International Role of the Dollar: Theory and Prospect”, MZ|XS3 2|MX|AME
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uwpeba] SREA OB = Al 7HA| AAE 7ol WA FH]E o] Fd 7E5E 3t €4
= At Eob A 7HA 242 1) AF(confidence), 2) 54 (iquidity), 3)
A& W E YA (transactional networks) th.
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SRz dgE V)5S A LA G st doltt. s Al T Vs F
3|A19] ol o} THA] ] A dE ) i@]r #7427} Qb Aolofol 3]A 9]
ARE, 7k 9 Ao rE &85 5 Q7] wiLolt)

A}

) &7 (liquidity) < AR A &7 stellM Z=o] AAEA 715535}
s oEAE EWL Aot &, A4 ddHY] me] wed

T, 7Y AR Vs ddEn AR et dASA 284

¥ = mlm

7N

I ARES dastehe B % Aesof &b] witoltt.

3) Ad WE$ A (transactional networks) & g 315 o] &3l= AlgEo] @
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xA s
L wmete| oo~
(confidence) (medium of exchange)
F354 A | Tt
(liquidity) (unit of account)
212l UIEH3 IHK|Q| K et
(transactional networks) (store of value)
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At &, v=e] AXAA Hg/do] FlEEA AE T okstE )

A, 58S v=el e F7keel Tk 28 AATE ZIskE A oE solwt
71wl #EE . 53] vl= AR AksE OFAC (Office of Foreign Assets
Control, B|JAAFEA=) 7} = F57]3el Tt 7 =& 75 AAL
SDN (Specially Designated Nationals, "]=F ZgA| 28 Hule]] A2 E7}) Alqf

A7 A 20249 ) Hal wES 7153

PIEGDP H¥EE £2: HHIA 10% + 22N & PIE SIIMAE Z2: HMItY 10% + 222N &
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A2: PIE, H2|=ZH 2lMAIME

0= 4+ SDN x| A=

22Y 29 Hy F4

) = 0|= 417 SDN X% 24 (2016~2019 = 100) n Z X2t RAHY Bl
4,000 - 400
3,135
3,000 - 300
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1,000 - 100
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AtZ: 0|5 OFAC, M2[=53d 2IMAIME

XtE: IMF WEO(Oct. 2023), M2 =@ 2R MEH
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1) Top Currency = Negotiated Currency
AAGA o E FAlSshE Al 7HA AT A-IA R EF¥ETH(Strange, 1971).
Top Currency, Master Currency, Negotiated Currency 7} ¢]of ajg3tch,

AR, Top Currencys= & Itz A AAlA Al AA Yol A= =719
F3t5 oujsitt. A, Master Currencys 574 577k A8 & X4 G
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Xt2: Strange, Susan(1971)
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U.S. Dollars Restofthe [IAULLIE

XtZ: Perfiliev Financial Training
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(%) EELICES Z2y/2l(e (2)

105 r 1,250

100 A F 1,200

95 F 1,150

90 r 1,100

85 ! T T T T T T 1,050

"18.1 '"18.4 '18.7 '18.10 '"19.4 "19.7 '19.10
At2: Bloomberg, HZ|=ZH 2| MAIME
ml2lx stg MY gElols
1Q25* 2Q25E 3Q25E 4Q25E 2025E (917hH 2026E (¢12hH
HHE 103.2~110.0 97.0~104.5 96.0~104.0 96.0~104.0 96.0~110.0 95.0~105.0
EENEES

| 104.2 100.5 100.0 100.0 (Ha) 101.0 (H+) 100.0
cray/2l HHE 1,429~1,479 1,380~1,485 1,360~1,460 1,360~1,460 1,360~1,485 1,350~1,450
oy

| 1,474 1,420 1,420 1,420 (Yat) 1,425 (HYt) 1,420

HHE 1.024~1.095 1.080~1.170 1.090~1.170 1.090~1.170 1.024~1.170 1.080~1.190

f=/g]

o1 1.081 1.120 1.130 1.130 (") 1.120 () 1.130
cray/ol HHE 147.2~158.4 140.0~150.5 137.0~150.0 136.0~150.0 136.0~158.5 136.0~152.0
=

. |z 150.0 143.5 142.0 142.0 (W) 144.5 ("F) 1420
cray/9loh HHE 7.225~7.333 7.150~7.350 7.150~7.350 7.150~7.350 7.150~7.350 7.100~7.350
/2|9
|2 7.257 7.200 7.210 7.210 (Hat) 7.220 () 7.210
= +1Q25E2 EFA|
A& M2 ZEH 2IMAHME MY
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2
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Xt 42 16Y0= Tech Day 7HZ[SH ACIZ0l2 BHEZIS S/HUCH CATL HIE(@EiE) CEO:= AUHF 719 BHEZ7t 7IE
2|50 LFP AIZQ| BEDIZS AT A0I2t AZUL ALF HEZ|Q| W2 HUXZ s SHEOIX|2, gyt 7t ZHHS
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£33 FA| A3t Tech Dayolld &1I8t CATLY| A
A A%oE 729 2 254 59€ 2049 CATLO] 5% SAAUAC 4 4 2d3 F7h= o8
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ALZ0|2 AN 72 MY X7 W X2} FgdiE ERAE| ot EALLIEES] Tt
(Gwh) +9 (= Zaf) (%) '%%ma if (floH/E) ERI2|IS(99%)  (RIZ/E)
AERZ(R) s w AL ERLIEZ(S
300 T . wis ot 100,000 SHIHES(®) 3000
o J|et
250 80,000 -
12 34,25 ”'ﬁ — L 2500
200 1 L9 - 60,000 1
150 1 oiaue, oF 50t [ 2000
L6 19 40,000 -
100 24,19
L 1500
50 A F3 JNER 1.1 20,000 A
0 =N B BN NENNBNEEN | 0 ‘ ‘ ‘ 1000
W oW oW WoW W oW oW W oW '249 '2411 '251 '25.3 '255
N WOMNOWOO — N M X 1
N AN AN NNOMOMOHOOHOM
Z: Bull Scenario MY 7|& ) - ; Xt2E: Bloomberg, M2|=3H 2|MX|ME
xa: BIZZH B MA|ME
XH2: SNER, H2IZSH 2IMA M }&: Chemistry Glossary, HI2|=5 [AMA|MIE]
ElEHST &3 HlE{2] Value Chain
SNE ResearchollA] 23t 2|99 wjejg] EaFd] w2, CATLY +9 A

& g7t Fo @t} '22d 9€ 21999 CATLY

T A vl 25 34

42.6% % 2Rt Hf-go] 292 Folkith

AL T3 /195 7Y 4 A4S B dA IS Aot Slvh CATLS
71E 5, G7kelel olof Al SEHJH 4%, EVE Energyt 269 7152
ERE Yrhgel Az 28Gwh RO wiEe] T4 A2 Folh e ARF
Q4% Fl Aotk EUZE 54 A71Apel dis W Rxw B4 733
oy, H o]E diAlshs WeteR Ha MAA 59 =0 AR A
45.3%9] BAZHC] glojdvkd, F59 FPA e STAE ASE A
goltt.

A pae) we

A wiE e Akl AJUAE %

=3t} Benchmark Mineral

Intelligence®] W=w, 7 wigg] F& ALdH T 7k, 44 vlsS YA
72%, TLE T5%, W 93%= == & Aut o|io] F=9o &5 AXIth
e, 2&, At 5 ookt ool AMgEE FER JA] 87t OP/]E} e
AAZA(USGS) of] WEW, 572 I ERF ik v 68%0 Sutditt,

A= A 9 A vjFo] B2 YAEHRH BEE UeE 7ReR 3 F59
HlEg] Value chaine ®EReIth ARolAd AEHHoE = Aushe A
(Chasm) o] F=ell= 87} obd#] Aztsl & 7t Sleh
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2t HiEj2| SEXIAE =2 7tS - FH| HIF
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