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Long Term Yields

Source: Bloomberg Intelligence



Long Term Real Yields & Inflation
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Real Yields vs. Population Trends
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Real Yields vs. Income Inequality & Partisanship
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Global Savings Finding Home in Treasuries
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Economic Momentum

Source: Bloomberg Intelligence, G #BI 14042



10-year Yield vs. Trend
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10-Year Long-Term Models
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Fed Treasury Holdings % of Market 
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Fed Taper VS Treasury Issuance Cut
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Foreign Flows Private vs. Official
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Retail Causing Real Yields to be Unrealistically Low

Source: Bloomberg Intelligence, as of oct. 26



10-year TIPS Breakevens and Real Yields
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Fair Value to Other Markets
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RRP Facility vs New Reserves
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Fed Dots in 2022
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Forward Inflation Pricing Has Shifted
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Market Priced For Six Rate Hikes
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Aggregate Labor Income Back to Trend
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Real Wages Falling
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Shipping Prices Rolling Over
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Quantity Indexes Show Sales Not Across the Board
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Fed Minutes Sentiment Indicator
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Two-year Yield In “Dot” Scenarios
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Stylized Supply & Demand Curves With Supply Shock
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Real Retail Sales Flat, Even With Headline Higher
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Services Wage Growth Slipping, Prices Rising
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Goods Prices Influenced by Shipping Cost
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Shelter Prices Picking Up, Inflation Broad Based
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Core Goods vs. Core Services Prices
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Yield and Curve Scenarios
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