Part1 — =9 &%

A= 70| E AlCH

DEIHE R HoICH SHstE 2 E2 12~187Y MAFE F11 QIE0|MOR 3t

otedl, EZI 2.00] Tl L3 - SU= X13 - FA SH kst 3T A2 20264 F7H

HE gIgt 1972 H2/HZE HHO|2S SATE 0|F2 HASto| X|9| TR0l F27]0f

=t 2512 O Fofstn, At 71Zo| ghute 2= QlE 2ol Mo| ZFEtLt.

Ay =4

€ 1218712 Mkl AZalo)d iy — Ymetsiz B2l =2 B4 2ot0] HrESIR 81 12-1890E

Off $h 0| Eeretct. 2025-12 EYIT FEo| R QE(THES| EH|X oHel) AIRFEE 20274 ol =
Hgo LA, 1972d He/HE A2|(S2] 9%—3% / S&P +14.3-+19% — 1973:74 CPI
8.712.3% / S&P -15-26%)7} HHO| 2.

M
Ct. 0] 29| &7 AIM2 20154 (4
A CH2gro| M3 X EHCH: HA 21

Zk| 21M17] BE — M =2 AMIHVIP CHE - XM Z2]) 7t HAY 2, *1':'._|0| s
F2| 1% > 5t2] 90%) — 19274 0|2 NS

— T2 559% / 7| 45%(XH x| 80/20 77H

*3:.*) +2025-12 RAt QE. Et7| 2

[+ RENEEH TR %auowon of #lof — WASsIe| X9 e, §l27|0ls S3 Z2to| +5 2
Mol P2 2O U ABEX|E, 0|22 Y2 7K 12 Al 243 A2 QD PR T - T
27t =52 | 0|M FA 3.5% / & 4%, 4% =Tt Al 52t 71= L.

Hot

f-partl 03-1/3



=
=

XAl X|HE HZ (2025 Q3 ~ 2026-05 7|= (WebSearch Xt& HZ — 3|k} of
5%, Z2| HIA|IX|ofl A A2 3=71)

0|2 2o 21 AX} (2025 Q3 — 49| §8 %) HZE RMP ZISHE (2025-12~2026-04)

A9l 19% KAE31.7% [ $55% = 619 BS +$200B (47H¥) / 2026 H7Zt
90% & +$540B £
20| §8'2015 50| oF' 0]= 104 — AF9| 1% At 29| §11-3'2025-12 IHEO| QA} X et} A|XHA'
£H0] 312 909% M9} AFAAL S5, XHAF A0] ZtEt H2F 3101, 12~1870Y AlXte| FFSELHR Al
X A9 106 FA|- BAUME 0| HMut A, 519
90%= BS54 S4l.
Q|etE Q1 EFeFE| (2025 Q4) EZI ys O+ (2026-04 &%)
tHa| 57% (1994 0|2} %|X{) / 2 HI= FOMC 22| 3.5~3.75% S2 (3¢%)
23%+ (20154 <10% CHH| 24H) | PCE 38 3.5% k& / E™I 5-15
Zo| §15'0]2 HAES} £[okA’ FHak 27, 19994 s 98

71%01l A 14%p stz ZL2H 2 01 1,000E+/H

(

LA BA 221(3.5%)0ll PCE H& =& 0+

3|__:| O:'J\) o = =
HO=E S7. 20| AIH0| QlE W4 — o[zt MY

— "

gl27]0f =M M2t (2026-03)

CBRT HHMZ2| 37% SZA (594 2l = XM 57)
49| §13~14 0| ZE= 0t WHO|Z0| nuance — 2023F M ZAA|E AH = HE MM 3|7, 2026-03 & S&. WAH0|=

o
2 7|9 &2, 219 A3 852 ofH.

et EXAL — of[2lFA] M= 371K

AlXHE HO|8 — 2025-12FE AZE RAFQES| 12~187HE AIXHE 21X, 2026'H XAt &5 J[9|E
e, 20279 2ot QIS &0l |3t &7 M2Fg 0]2] FH|. AT 2tH - XD (FOMO)OIIAM ZIist
X = A

o| X|Algtet - partl _03-2/3

Hot



(2 HEIZ=%| RSLHZ0EH ZUEHY —H|IEIQ 452 FH NE X3 7Y /tsd
A

AL ofEg A, Y =l (FX1 o5 22).

03 QIEZ2|0|M 4% E2|H 2tQl ZLIE- — ZAL B 2| 3.5%0fl PCE 00| =&(2026-03). 4% =1t
Z 2

=27t H2 2% ZH M= (EY

¢ =2 =X (Perplexity)

- https://www.federalreserve.gov/releases/z1/dataviz/dfa/distribute/chart/

- https://www.cbsnews.com/news/us-wealth-gap-widest-in-three-decades-federal-reserve/

- https://wolfstreet.com/2025/12/11/why-the-feds-reserve-management-purchases-are-not-qe/
- https://data.imf.org/en/news/october%201%202025%20cofer

- https.//www.gold.org/goldhub/research/central-bank-gold-reserves-survey-2025/perspectives-on-gold-reserves
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- https://fortune.com/2026/04/29/jerome-powell-fed-decision-rates-steady-last-press-conference-defiance-trump-kevin-war
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- https.//www.turkiyetoday.com/business/turkish-central-bank-unveils-2026-monetary-policy-calendar-reaffirms-5-inflatio
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