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3t % HFT | FLH%) | YTD(%) | 2020(%) || =21 CHE| % T | FIH%) | YTD(%) | 2020(%)
2o Oy 11212 0.6% -3.1%| +6.5%||8= 1.1896|  1.1%| -2.6%| +8.9%
100 CHY| 1,0221| -0.3%|  2.9%| +1.1%||A 109.65| 1.0%| -5.8% +5.2%
{2 Y| 13341 -0.5%| -0.6%| -2.3%||% 6.5516|  0.2% -0.4%| +6.7%
2|9t CHH| 171.04|  04% -27%| -0.3%||SHAFA HE | FLH%) | YTD(%) | 2020(%)
SHEEA ZEF | FIH%) | YTD(%) | 2020(%)||Ct9EA 33,800.60 2.0%| 10.4% +7.2%
3An| 3,131.88|  0.6%  9.0%| +30.8%||LtASt 13,900.19)  3.1%| 7.9% +43.6%
IArq 989.39|  2.0% 2.2%| +44.6%||S&P500 4128.80| 2.7%  9.9% +16.3%
IUAIZSE | &S(%) | FZHbp)| YTD(bp) 2020(bp)| |[MSCI APxJP 687.53| -0.2%  3.8%| +19.8%
2R 3Y 1.168%| 1.7bp| 19.2bp| -38.4bp||0IZAIE 32l | ZZ(%) |3ZHbp) YTD(bp) | 2020(bp)
JA 5Y 1.578% 0.3bp| 24.3bp| -14.5bp||0I=2%{ 2y 0.159% -2.7bp| 3.8bp -144.0bp
2 R10Y 2.029% -2.0bp| 31.6bp| +3.0bp||C0IZ 10Y 1.662%| -5.2bp| 75.0bp, -99.8bp
IHYEHE ZE | FZH%) | YTD(%) | 2020(%)||CDS=2|0|Y | %Z(bp) | FZHbp) YTD(bp) 2020(bp)
S7HWTI) 59.32| -3.5% 22.3%| -20.5%||3= sy 21.8bp| 0.1bp| -0.1bp| +0.1bp
a8 1,743.10 0.8%| -8.1% +25.0%||LL 5y 16.1bp| -0.1bp| 1.0bp| -4.5bp
TRYEX 5 2,701.57, 1.5% 0.8%| +7.8%||=E25Y 37.7bp| 3.9bp, 9.7bp| -3.6bp

(224 M2 A2 7| &, 7|Ef & YL LE|E 371 7|F) (© 20|f S22 72 AH|L)
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TREASURY BREATHER?

Oct 2020 Nov 2020 Dec 2020 Jan 2021 Feb 2021 Mar 2021

—— US 10yr real vield
—— US 10yr inflation breakevens
US 10yr nominal yields
Nasdaq Composite {(RHS)
MSCI Emerging Markets Index (RHS2)
Source: Refinitiv Datastream/Mike Dolan
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Figure 1.17. Headline Inflation: Cyclical and Noncyclical

Contributions
(Percentage poinis)

Price inflation (excluding food and energy) has dropped in sectors usually sensitive
1o fluctuations in aggregate demand (cyclical) and those that are not.

—— Noncyclical — Cyclical

1.2 - 1. Advanced Economies -
1.0- -
08-

2005 o7 L.t n 13 15 17 18 Jan.

21

Sources: Eurostat: Haver Analytics: Organisation for Economic Co-operation and
Development; and IMF staff calculations.

Note: The figure plots the time fixed effects of regressions in which three-month
trailing averages of contributions to headling inflation are regressed on country
and time fixed effects, with the weights being the GDP in purchizsing-power-parity
terms. The contribution of a component is defined as its year-over-year price
change multiplied by its weight in the headling consumer price index basket.
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