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Hix:LHRE~

Total outstanding value in billion U.5. dollars

15,000
13,583.59 Bills Notes  Bonds TIPS FRN

15.12% 58.28% 16.16% 7.75%  2.69%
12,500
10,000
7,500
5,000

245002 3,523.92
2,500 1,805.99

0

Notes Bonds Bills Treasury Inflation— Floating Rate Notes

(2,3,5,7 or 10 years) (30 years) (1 year or less) Protected Securitie (2 years)

R. 10 and 30 yearg

Type of treasury security (maturity)

7o kiR - U.S. Department of the Treasury ; Statista Research

W5 4mMapas2Gapaid

Bz +igs~ Hiz:Fau
250 4.0%
3.5%
20.0
3.0%
2.0%
10.0 1.5%
1.0%
5.0
I I 0.5%
0.0 I 0.0%
TP FLHFINN NI IOH LN PO HooS
B AR AR AR A AR AR AR AR AR AP Q@’@@”&@“?@@
ﬁv
"\,Qﬁ/

mm TIPSH- 8% 5 8(%) =—=TIPSHOE2>BERAEIHLES

7 k& © U.S. Department of the Treasury; SIMA Research
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ML(H 2T4%)% > A B S F R 2 L ik F (R
BFEAZFRBAT LEG)-

W 6 ARKFTHHF TIPS R £(2021 £ 6 1)

mek HREEMLE
2.88% 1.55% =y LA
0.16%

fir 1 5M
4.99%

CEM)
49.70%

B
31.76%

7 kiR ¢ U.S. Department of the Treasury
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B A GEBrEIo(L B 9% F]E T oCPI-U # 3 F v i1 BiT#
AR IS AR E RFRME SRR o SR E Rl BT IR
3238 % (core services inflation) » F]% & % F- LM iR % i s
FESE73 2 AT (LB 10 BES A kv A

W8 B R A

Hiz: 32 ~/H
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— = = = = = = =i — — = = = - = =i — — = = =
2 % 2 5 % & 8 5 & 5 g 5 2 &8 5 8 &5 5 55
(=1 = = ~ [=1 =l =t ~ (=1 - = M~ [=1 ) =t ~ (=1 - = M~ o
- 2 2 2 9 2 < 2@ 4 9 9 9 4 9 @ 2 9 9 9 9 4
™~ [=e] (=<} [=e] (=] (=21 (=21 (=21 [=a] [ (=1 (=1 (=1 — — — ~— [ ] [} o~ o~
-l = = = = = = = - o o= o o [w ] o o o o o [w] [w]
= = = = = = = = = = = = = = = = = = = = =
(o] o o o~ o od od od (o] (o] o o o (o] od od (o] (o] o o o
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B3 Y L %J“
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Hi= RS :}gﬁr.
pts . -
Global supply chain pressure index
5.0 A
4.5 -~
4.0 S
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2.0 4
1.5 S
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0.5 -h_—\'ﬂ
0.0 T T
0.5 - \,-/
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=] (=27 L=2] [=p [=2] L] = — = — — — — Lo o~ o4 o~
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7 kiR St Louis Fed; NY Fed; Barclays Research
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o 3T 2008 £ 2 R B R B EBE o F FALS R
THET &R A RS OB FIRR G g (L
12) » i BE_TIPS % »x2. Bloomberg U.S. Treasury Inflation
Note Index®# j% (5L B 11) » f& f & Fed B‘f% ENIES SE PSP |

M kP~ BoE 2 ECB ¥ »Zf 1 & & (712 2 £ =i (44

¥
£ 15% g fLE0%~0.25% 1% & UG E g

v B Hiz o > £ Bloomberg U.S. Treasury Inflation Note

\

Index £ K< 38 » T35 & ‘a¥Fw + 3% -

W 12 % RECIFHER T 510 # )3 4 H

B f e

3.50

3.00
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2.00

1.50 M= '

1.00

0.50 v

”
0.00 —
”
-0.50 —-
”
~1.00 -
e

-1.50 -
— — — — — —l —l — —l — — — —l — — — — — —
s T g 2 T F P P F T F P F F =
—i =i [an] ==} — (=2 = =i on =] — [=a] = =i [an] o — [=a] —i
- < =2 ? <@ <= = 2 2 = ? 9 2 @ 2 92 <
=21 = = = = = = —i =i —i —i —i =i o [} (o] o o o4
f] o o o [} o o o ] o [t} [t} [ o (=] [ o o ]
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Breakeven Inflation (10Y¥R) Real Yield {10YR)

7o kR - ST. Louis Fed

> VIX dp#ic i S&P 500 Hp#ctp ferjh #o & » i F H Bl AZiE 40 PFo 277 H I MALP R T -
2020 # VIX H p fcdi 5§ » 82.69 > 47§ 2008 # £ 5 ) B2 H p Jcdi & % 80.74 5 2020 #
B9 53 Rl 5 8547 ki1 2008 & F 2 89.53 -

6 A2 EE F L F k7 4p #i(Bloomberg Fixed Income Indices):® i i *id g o i B S 4
Foo 3%k 7 Hp s R E #5425 % 4p #i(Bloomberg Barclays indices) » H fgp¢ w3 1973 & >
2k {8 12 Lehman Brothers 3 Barclays Capital e % &2 7 » i Bl ~ B 57 F s B &858
RER o 4 P52 B 4 ARR 7 o
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2021 # % ¥ B v dF L7 L A g s e o AT
FEFER IS AP U8 RN S 18 > 40 b 2022
EARE BRI FRP PR R AR RELVRA
# - 3 Bloomberg U.S. Treasury Inflation Note Index 3 4§
¥ fep 2022 & 30 FREoE S 34 B ¢ (Federal
Open Market Committee ; f iz FOMC) 3 3+ # i " fx#s
i'*f%ﬁn/‘ﬁ‘ B F Lo g (31 2022 £ K &
817 R AR E FE 425%~4.5%) 0 ©EE 6
! R AesE A i 415 <ty 445 > 3 Bloomberg U.S. Treasury

11 * T x5

fen

Inflation Note Index + tg ™ px(svzt 1 7*
10.94%) ; ¥ 12 * FOMC ¢ &4 7 - 2023 & Fed 7 #-4F
FA AL I F R P A #E 5%~5.25% 0 F P B3 i
4.75%~5%(% 4 2)> 2 3 R FROUR R RA AT
BokES S HEEH PR vEpgpnd LIER o

g f # FOMC g #fIF w5

MEETING PROBABILITIES

MEETING DATE 350-375 375-400 400-425 425-450 450-475|475-500 500-525 625-550 550-575

2023121 0.0% 0.0% 0.0% 0.0% .‘l% 0.0% 0.0% 0.0%
3 0.0% 0.0%

2023/3/22 0.0% 0.0% 0.0% 0.0% 278% T 57 1% 20.4%
2023/5/3 0.0% 0.0% 0.0% 0.0% 148% | 453% 32.9% 6.9% 0.0%
2023/6/14 0.0% 0.0% 0.0% 0.0% 14.0% | 43.7% 33.6% 8.3% 0.4%

2023/7/26 0.0% 0.0% 0.0% 3.1%  206% | 414% 7.9% 6.6% 0.2%
2023/9/20 0.0% 0.0% 1.1% 91% 27.7% l 7% 4.4% 0.2%
2023M11/1 0.0% 0.4% 4 3% 16.7%  31.4% 30.2% 14.0% 2.7% 0.1%
2023/M12/13 0.3% 3.1% 12.6% 26.6% 306% 19.4% 6.4% 1.0% 0.0%

74 kiR © Chicago Mercantile Exchange(CME)
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W 13 TIPS &8 US Treasury 2_ fF & % 31

Hix:pgew

20.00%

15.00%

10.00%

B 111780 1 Y TP 1 1
In L n.

-5.00%

10.00% m TIPS m Treasury

-15.00%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
1-11

7 kR : Bloomberg ; Putnam Investment

% 2000 # 3 2021 & & TIPS 2 & Yupc/= i i # 4F
FO(L B 13)7 > TIPS & 22 # @4 15 # 2 4 Mg b st
Foe oo 42 2008 # & ph E B I i%-/fihki? W~ 2013 #
QE g T 1+ (Taper Tantrum) 3 7 795 M= > 12 2014 &
® 3 2015 E ff MPEREEIFHAKH T > HWPIEF
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