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%) & Wb PMI sk ak A % & 5F
10Y-3M #] £ & 10Y-2Y #] £48) 3 GDP R EH-F bk fi 3K
HETAT
2019/5/13~2019/10/10 2019/8/27-2019/8/30 / 2019-8-1-2020/6
2006/7/17-2007/8/9 2006/6/8-2007-6-5 2008/12-2009/12 2006/12-2008/12
2000/7/7-2001/1/19 2000/2/2-2000/12/28 2001/12 2000/6-2001/10
1989/5/22-1989/12/28 1998/5/26-1998/7/27 1991/3-1991/12 1998/5-1998/12
/ 1988/12/13-1989/11/6 / 1989/2-1991/1
1982/2/1-1982/2/18 1980/9/12-1982/7/16 1982/3-1982/12 1980/11-1982/5
/ 1978/8/18-1980/5/1 1980/6-1980/12 1979/9-1980/4
ZFHTATHRBEE  80% (%F GDP ¥ik) 71% (*F GDP #i%) 80%F= 71% 100% (*FF PMI)
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(EREHK 10Y-3M #] £ 8] EH-F& 10Y-2Y #] £ 48| EH-& 10Y-3M #| £41 & 10Y-2Y #| £48 %
2020/1-2020/4 2019/5/13~2019/10/10 2019/8/27-2019/8/30 8M 5M
2014/10-2015/3 / / / /
2011/12-2012/7 / / / /
2008/7-2008/12 2006/7/17-2007/8/9 2006/6/8-2007-6-5 24M 25M
1997/10-1998/12 1989/5/22-1989/12/28 1998/5/26-1998/7/27 / /
1989/5-1991/1 / 1988,/12/13-1989/11/6 / 5M
1980/11-1982/2 1982/2/1-1982/2/18 1980/9/12-1982/7/16 / /
ARG AT UE LR 28% 42% 16M 11.3M
HIERF: Wind £ 2B RAFRIE
B 12: £EABREBAHRTRELT RN BAT Y%
1ov &
E i ffl&8 CRB4& CRB® CRBj#t CRB®R CRB& CRBI CRB% .
# E OB ane & P & B LEN @me = A
(4
202%// 1{202 170%  -13.84% 2.86%  -0.87  -12.60% -1597% -1336% -17.38% -1537% -1020%  -3.56%  7.48%  -56.41%
20];*5/;}?20 13.22%  220%  583% 041  957% -12.85% -17.31% -19.06% -1721% 723%  090%  195%  -3571%
20‘]‘ 4}3'20 323%  7.00%  13.08% 036  009%  558%  246%  649%  -592%  -354%  729%  275%  -1.60%
200://175200 10.89%  -22.87% -32.19%  -174  31.47% 29.33% -47.33% -43.46% -49.27% -32.80% -9.29%  -577%  -52.90%
1997/10-19 540 0337%  37.59% 119 21.05% 21.29% -21.17% -3452% -2557% 2087% -12.05%  7.69%  -47.40%
98/]2 =1 ‘0 . ‘0 o (<] 1. - . ‘0 = .. (] = . (] = . (] = o (] - o (] = o (<] =/. ‘0 = . (]
]98":// 5]']99 2045% 1033%  -7.17% 057  872%  -829%  -978%  131%  2136% -1074% 139%  1.16%  13.72%
]9824}2”9 2435% -17.01% -13.80% 131  -1649% -16.66% -1435% -555% -1871% -1588% -1473% -41.49%  -1.61%
FIKEE  449%  -154%  007% 055  -1426% -14.12% -1726% -1602% 2192% -1447% -637%  -594%  -2599%
LREdER  7143%  57.14%  A286%  1429%  1429%  1429%  1429%  2857%  000%  000%  28.57% 57.14%  1429%
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