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Spread) 7Zhe] 3 FFEA T-BiXET FEEde] HE 719
7HAzte)E Ao R sk AUEHoR CMEIA HHstat
Atk

olgl TED Spread= T-BilldE71A3 2w AE7124 9
zpolE abH, T-Bill Fel= vl=r A9 o|#to]7] wjiTel] 41
E91Fe] A9 gl v, f29e] o FEle A2 AaAlge
NE91RS Eekekar et

uheba] A 0 R 41891717 1z wis T-Billae| Bt
2] Fe7) Asetn g T-Bill AE7HERY f2de] AE7)
Z/(IMM Index) 2] 3}2H&o] At}

Z, TED Spread”} gdj=&= Zlolt}, o] Z¢7} dd=H
TED Spread "i4(T-Bill’d& vid], EDAE viz=)s AdE +
Aok W2 SAFEAE fslrlel= T-Bill w2k =g
27t A stEetAnt, ED F2l¢) &ghEo] 74 TED
Spreadt F4FE4 o]AH0] ¢d=Ed TED Spread & (T
Bill A& wj%, EDAE wishARE & 5 stk =, TED
Spread AlE o) YJPFF0| HES o83t TX}XJ_QO]E}

Art.

4. =Q7|H X%

(1) AfJA12] 8= Fg-4 (World Political Stability)

TED Spreadi= 1= g+-al¢} 913l izd A4 3+e] 913z
njol7] whiell =3} e=e] x4 A TED Spread®]
WS AAShe dl vig- o8 TS &) Yk A oR A
& uf, A AA AX7F ePdE 7= TED Spreadi F4%E 7
S B, ol 2 fRgele] 77 T-Billol vl A o

(2) F99%] (Balance of Trade)

o BOlaR Il 2l A(Z S #%‘
gefe] vz v fled ) Dele] sle] %) — TED Spread
22

AL YIAE IR 12 (F)
1<

dei9] sfe] §Z — TED Spread

(3) =] 274 (United States Fiscal Policy)

o 1|5 ] o|xpg-o] e A
fredele 7HEsieE ) T—bﬂH 7}A8F=E — TED Spread
Sitj

o V= U o]2&o] Be} = FH a4
FEEele] 7IA8EE ) Thillel 7124352 — TED Spread
=2 KofA
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