= IRIEFHF EETFRRE | EAEA

Topsperity Securities

2023554 25 H

% LR AMBER 5 R

EFR AT T
F ¥ BETEE:
FHm5 . S0120521070001

i 46 : luzhe@tebon.com.cn o BUALE. BAT 1 EMER L CDS b £ Bk SR HMEY 3.5%. LEEL

BKEA T, &MPHEBER LR LA X-date ATE R — 2, @i — M 3 b A& &0
WA 8EE, HiaHERLERA 15 TlLEA. 2011 FH LR AR, T3 A8
ﬁ*&éﬁ]%: 80120121090005 i%y‘]i_‘%‘_; %ﬂi‘%%fﬁ*l]%‘iTﬂkx @@%$E%éigﬁo %ﬁ, }&%:%ﬁi‘}_{ﬁ%

e . ERAMBA KA AERER DR R AESRY, B2k AT E, W
4: zhangjw3@tebon.com.cn H S kALK AT, BT R b Ak A AR e

A8 K 5

o HAM: 15MER 2 CDS A £ Hk 5B HMEL 3.5%. &AL 160bps
#1474 B 4 CDS 5 2011, 2013 44111 80bps &K T B 2 B &, 49k
FAER AT E A B 8k 2 R, AR S e R TR L, BT
CDS # M % %k 8 DRAE T B A 09 e 4 TAIKAZ; @3t £ I F 69 BN
B: @A BTG KA. HAB T A TR K, 54T 1 52 CDS 2 b
W ERBFEAMELS 3.5%, 52013 Fatayid AmEmi, KT 2011 F 6%
i,

o AHEFEM S LMRER. ARG X-date AT, AXABHGLIFRARILH
“HERG S LR LIRS TMEL” LRLATH “Thhe 4.8 7710 E Ly b H
B ABARIE D K ET, KPR ZAENG R I LA AL L, Kindd
RALEAS “Tik” RESBIA—ZAEZZNEL. A X-date, BATH ZHEL
JERAT: o ABABILT, &AM EERAC2AEMA X-date AT E R —2, @id—
WA O AR e R, B s LR IR 15 FTLE T,

o % LR AN T HE#on: BELHERERAE. DB, ARBLA G
2011 4 LIREMABITEE, FANMRKRIEZZHOAEE, LBEITHAER
5L ERABE “RE7, X RAEFBERFRAT AR, BEXHBAE
BRE£EHANETH, BT EX4L LK, QKERSIMB. HE LR EHER
J&, it M e K4af R AT, ok TGA Lo, & F £ BT %098 R 5%
BAETEFTZRETCGA 5E N, XE%hAELBLTEFFBEE QT RLHFER
T, ¥ TGA kta#sH#, BARITEELESRBAB NG, EATERLGHFALT,
TGA #938m FE AT EEZELRR, BAITEREA S RBITRER QR0 EFEH
MEFBEMOGEZERTH. EXMHFALT, EBBET A F R
WAk, ARAPAE FREFTZMAEARIE,

o JedR: ASILAT 4 IR EAR BN, EEMS AR AN LF, AR X-date
HFFEEEEMFEANERETLY,

4L Wi X2 G 0915 S B AR B 9



o ol EIRIEH

Topsperity Securities

EA A

REB R
1. FBRMH LRI L LI oo s 4
14, H A : CDS PAIEE S EFREA oo 5
(PRES RyiE ST OE e F AR Y - S 8
1.3, BB 5 EFREAUBI I oo 9
IR S R LY O R 11
I 13

2/14 4oL 183 E LB 6945 B B A kA B O



v gl EIBIE

F AL A

MxB X

B1: £EFEFAERABEERS MR e 4
B2 RAHN1FESFHEE I CDS ..o 5
A 3: 2022-2023 4 1 $H £ H M CDS FEABMABAHBE ..o, 6
B 4: 2011, 2013 #Aid 1 F AL E £4X CDS F&ABUFEABEE i, 6
B 5: 30 5345 Off-the-Run T 1"4,05/15/50 £ B EEAMA ..o, 6
B 6: 2023/4/28 £ & TBills 5 OIS A1 H dy ZAAFREM ..o 7
B 7: 2023/5/2 £ B TBills 5 OIS A&t ZAIFRLEM ..o 7
B 8: FoMEMREFEERK TBIlls B RIBEM ..o, 8
B 9: BPCHMIHEE X-date B .......c.ccooviiiececeeeceeeeeeee et 10
B 10: CBO*t (Mi#l. 4% . HKZHEE) AR 10 FHIIERRIM......cooooviii, 10
B 11: 2011 S5 EMRBE 2, 10 FEFAEAS s 11
B 12: 2011 4k % LFRAE F & 2000, 478 500 AF ..o 11
B 13: 2011 FE 4 LMBEA LT, B, BAEE o 11
B 14: 2011 SR F5 LRI E B AT 11
B 15: EBMETZ ARE ABRIED T oo 12
B 16: R RAEBMEFRE 500 AF oo 12

3/14 i Gl 3R I L 25 6915 AR FE A ik 5



1. £BMg 4 LR Ens L& 5HRE
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@ B HmA LR, WEILEIIG ST, ARFBUFEH, RikE
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1.1. HAK%:: CDS ¥ &5 % Bk & LREM

ARIEE B R GEEA RPN, 2010-2022 5517, £EH -tk ki 7 xtm%E
R, 2R icft B X-date AT 4 LRt/ T LR 12, A ABMTA
FWE SRS, B 2 i, 7 k1S ERAEHT, 2011, 2013, 2021 6544
% ERREALE R T BT 1 £ E A CDS % ka4, 4122017, 2018,
2019 SFa9fx 4 LR Emd, CDS #AHBAAIHHA, A HERHAALET, 2011,
2013, 2021 4691k % LR A ALY 2 X-date Bk ik B a9 JLE & £ L Bt AL AR &,
W 2017. 2018. 2019 #1% % LIk ahun] 2 £ X-date Ak B ATIUANA kb, B
s, Er AR A, 2011, 2013, 2021 506917 £ LR &Lt 2069 7 = A
AREELEEE L,

A 2: RAHH 155 5F#%E R CDS

05/24/2007 =18 05/24/2023[=0 CMAN B =37} = y B BarEy =gl
1D 30 1M 6M YD 1Y 5Y Max BZEEY K& 1 -+ s +i20E R ( 7 eXEE %
R i o
M US CDS EUR SR 1Y D14 Corp 159.765
US CDS EUR SR 5Y D14 Corp 61.810 175

150

|
W %\VJ&J HW"“‘W,WWJ”M

2009 2010 | 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 | 2023

FARR: B, BIFALH: aeh 1 FH, EEh5FH

LR, ZALAT160bps 49 1541 % H £ CDS 52011, 2013 4 #14] 80bps
RK-FALRAE R &, XN EETHELTNESHEHRNE. RIFEZ 0
Ef% 5 A 17 H & T1E#® L<What does the CDS market imply for a U.S.
default>', %7745 CDS EM X %k a ORMEE X F| T A0 MAs A T84z ; @3
ELLEGENAL; QP RSN THGHFTH A BT mFREMNE, 4
AT 1 F-#1 CDS l&449 £ B BUR R 4985 2 3.5% (B 3), 5 2013 Frayid 294
EAR, KT 2011 F 6% 895 9% (E 4),

1 https://www.chicagofed.org/~/media/publications/working-papers/2023/wp2023-17.pdf?sc_lang=en
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B 3: 2022-2023 4 1 F#£ E X CDS &4 BUTHE AHBE B 4: 2011, 2013 #Aia) 1 49 % H £ 4 CDS F&2 B ik 4%
DS Implied Detault Probabilky CDS Implied Default Probability
45 2011 Episode ] 2 2013 Episode
. 02-Aug-2011
] 17-0ct§013

Sep 2022 Moy 2022

Jan 2023 Mar 2023 May 2023

Jan 2041 Apr 2011 Jul 2011 n Jul A g Sen Ot

TR EBRAE, A&FRIT AT

FRRIR: KRR, IR

Bk, CDS Tl M F 7 XN H, XEHEMABRGZE R ZRGITA
AR R ARiE 30 SF a9 A E L % (reference obligation), @ —A# T # A E$F
AR 8T L E| 5t & (cheapest-to-delivery bond). 4=, 4= % ¥ B BJFiE 4,
W %% T CDS éﬁ«fxﬁ%“]‘&&ﬂ‘l;’—'fﬁ@iﬁ&ﬂé’]%ll %K CDS &4
77 VAR . % AT AR89 £ H B 5t & 30 F# Off-the- Run # T 1 05/15/50,
T EBAE RS Rm, LA 2020 FP 9 100 — T ERH69 54 (B 5),
IFTAT B3, ZRA SN GENREA 730 1€, mitpey 154 CDS A
AR A 52/ E T, BPENT CDS &£ 74 T vld i kM EANT17405/15/50,
ﬁM@ﬁﬁﬁ CDS # AT A, ZLEHRE, THRH A MEHBETRIR

% CDS ®vh, 5 AR T ZEMT AN R Mo

B 5: 30 35 Off-the-Run T 1 14 05/15/50 £ B B F##

T 1% 05/15/50 Gc

96) jg’*_EIﬁ v 9 {IZ’*ESl Y %E

05/13/2020(=l8 05/24/2023}= BarEs SEEN

10D 30 1M 6M YID

TARIR: B, 1A

1Y | 5Y Max E]%%E]v I + AR - R < 2 enEE %

¥
08/04/20 101-19+

A {T 10/24/22 49-14+
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B 6: 2023/4/28 £ TBills 5 OIS #) & th & AR L& H)

£k, —HH IR CDS RAaAABR T, BAZRGHOEHEE%)
FZBERTRKGEA. Bk, THLH 1 FHEE IR CDS $ AT,
X ERAERATITNE 1 FHEE IR CDS AU AT £BBUFEA6ME, &
HNT Bk F R EARMAAM. Plde, & EELIKF 2015 F 49— it L<Multi
Currency Credit Default Swaps: Quanto Effects and FX Devaluation Jumps> &
M2, 2012 FRAEAAANE, LELHH G E XA K CDS BTN 4 &
90bps.

wE, X% CDS & &4k Bpid it ISDA FASINIEF AR &, XA FE
#T A CDS AEARNTEBRMTH, B, FH—ADRETH, CDS
T aA e E BRI ABMEF AT ARE LT HN L, #io BB L 28T
THUXH R HERGESBREANER—C R E LT HF LRG0 E, 4
AR —H (B # (—K 2.4 50bps 49 T FE 1+ 5 £ % FedNote#3)) .

B 7: 2023/5/2 £ B TBills 5 OIS #] & #h & #FR £ 44

. T-Bills yields and OIS rates as of 28-Apr-2023 8 T-ile yicids and OIS vetos se of 02-Meay-2023
' I OIS raas OIS rales
Bl yiekis T=Bills yieids
ey 55
=)
A
g —— —-——__________' = -
_ =
3 45 § 4.5 ]
o o
o
4
N
35
35T
1 1 a '
3 My 2023 Jul 2023 Sep 2023 Mow 2023 Jam 2024
May 2023 Jul 2023 Sep 2023 Mow 2023 Jan 2024

Maturity date

Maturity date

TR EBRGE, (&R AT

T RIR: EBAE, BRI

BT XEMR AN, CERBARI. 7% K%k, CDS £ BB Mm%
ErReg G A A, Bk, EIREEEER TBills dk i £ 5 OIS A F a9 Ak
M AR PIFEIE, £ X-date EBE MK Yellen . & “%H” Z4£6 A 18
fEk R R, WL AAMR MY EE BRI EETEEHEF OIS A E, TBils F4it A2 % £
H B A 46915 A RSN

7‘:7'7]‘, R HFELE T (B 8), 6 A1 B3P ERRHAUERECLHNAE
7%, BHEHT 1AM EEE S %,

2 https.//papers.ssrn.com/sol3/papers.cfm?abstract_id=2703605
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B 8: IHLEHRELEEEK TBills B A B4
el 05/11/2023 =l 05/24/2023 =l g 05:20 | v

1 30 1M 6M YID 1Y 5Y Max BRA W
ield on Bills Due June 1 Jumps Past 7%

ne-month yields pass three-months

M 3m Yield M Y7+ 05/10 ---- 5.04

TARIR: B, 1AL

1m Yield M Bill due 06/01/23

12 A EAREAMENERM$ LBRANER

2011 4 Abl. 2011 FE£BF AN RE LUK 0T FGF 45 LR
am, TERA: O AFRIMER Y L ELATAT EBHAERNITL; QL
%% LR ey k£ R 42 A X-date # ik B AT JUAS Bt it 69,

D BTHAGH LR, 201151 A 6 B, B4E£EMEIFM K Geithner &)

HaBEMkis, £EBUF S RIAMEN 13.95 71T, JEH 20105
2 A E RN 14.29 AL E LB 4 LIRAUH 3350 1L £ LAy 2 . M
BERMT EEBR R TESF3A3THES 16 B ARG 4 LR, 3
A1H, WEHFZAHMEHE4A1508E5 4 31 B4,

EXMBAFS LR, FRIEFAHEE, #F X-date. 57 16 B, M3
TR S LR AR, KT AEE AR B BURE R, TN 8 A 2
H A X-date®, ZX#N], §TFHAES 2 (Ehegimdflille. RELE
FABNIR), BmE—AKMMLEARTS LRGFHEAR—K. EHHRE
AL HAE LRAG S LR, mAFGEF g WA S LR A2
VAR R X AR R

REHH LR, R, AfkA X-date 89 JUASDEAT, AL TR —%,
FIRRREE T A LR LIRS, AFNEARCHNETS, hi
ERAENE—BE,

3 https://home.treasury.gov/secretary-geithner-sends-debt-limit-letter-to-congress-2
4 https.//home.treasury.gov/news/press-releases/tg1084
5 https://home.treasury.gov/as-us-reaches-debt-limit-geithner-implements-additional-extraordinary-measures-to-allow-continued-

funding-of-government-obligations
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2013 SFF/at. 5 2011 F5 % LR aptart, 2013 SF1r 5 LR GhLed
AL AR B R

@ RTBEMF LR, 2012F 12 A 26 B, BAEE B M B K Geithner
B EABE%E, £ EBHES AT S ERIHE 200012 £ L6 = ),
HMitEBBEFRT ESF 12 A 31 B AR AT £ LIRS,

@ EXfAMEH LR, FeIEFAEE, FH X-date. 2012 F 12 31
H, MEIHEAHG0H5EROHMARR, FHITEIEF R ERFBUTZEH,
2013 F 1 A 14 8, MBEFAMNEFTAHEFLELF2AFTHE3 AW
FERE,

® H#EMmHFLmk. 2 448, Fdd T RERES HR325 A%,
FEBRMS LREIFES A 198,

@ HiEMER, BEFLIEFTAHE®. O THHFLRYIFHMLER, 5 A 20
B, £EMBEEFETEIETALER, S, WERI R 23, i&E)5At
X-date 89N, mE G FRRY> 2, B LAmit LAKS L
MEFEMAEAR—H. 94 25 A &3k Lew #9154 8T, X-date
¥ArweF 10 4 17 8% 10 A 1 8, £EBUFHEANIFMZIZERE, 480
77 BRFR JE AR NS B AR AR

® RAEKEFLMR. 10 4 16 B, £AZEE T HSx (2014 FHL%H% &
EE), ABURRETALZE 201451 A 15 8, #AH 2% %5 LR ZE 2014
F2A7H, At R T 2013 5F £ B I BUT £ F A=t 4 LIRS L,

1.3. A¥1k 4 LR MG HRIE

2023 %1 138, £#EMHEIK Yelen 51247, £EIZRFESHET 1A
19 B Ak & 31.381 AL £ty LR, 1 A 19 B, Yellen £ X 5 £ H ik A 1f 4
ERR, ARMFERITEIEHEREPBHEZE 6 A 58, MEFRRIET RS
HAEFFEEAE2, 4 A 19 B, XK McCarthy A (R4, 4%, %
KikE), *EKHEFLERRS IS5 FILEL, RALFRTEHZE 2024 5 3 f
31 B, BEHZE KB X, BE CBO MM, ZFEiHX ALK 10 5452
HAEFFRY A A48 F1LEx. 58018, Yellen £4 6 A 1 B A X-date &%
FAHB, mAREERA LKA TS5 A 17 Ay E (B 8), X-date ik & & B
AT 6 A% 8 A,

6 https.//home.treasury.gov/system/files/276/Sec-Geithner-LETTER-12-26-2012-Debt-Limit.pdf

7 https://home.treasury.gov/system/files/276/Sec-Geithner-Letter-to-Congress-12-31-2012.pdf

8 https://home.treasury.gov/system/files/276/1-14-13-Debt-Limit-FINAL-LETTER-Boehner.pdf

9 https://home.treasury.gov/system/files/276/Debt-Limit-Letter-2-Boehner-May-20-2013.pdf

10 hitps://home.treasury.gov/system/files/276/Debt-Limit-20130925-Boehner.pdf

11 https://home.treasury.gov/system/files/136/Debt-Limit-Letter-to-Congress-McCarthy-20230113.pdf
12 https://home.treasury.gov/system/files/136/Debt-Limit-Letter-to-Congress-20230119-McCarthy.pdf
13 https://home.treasury.gov/system/files/136/Debt_Limit_Letter Congress_Members_05012023.pdf
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FEWE A
B 9: BPC @/ £ & X-date i} ]
$450 Actual _ Projected Absent congressional action,

ﬁ BPC projects that the "X
£, $400 i Date”—the date when the
§ federal government will be
M $350 unable to pay all its bills in full
X and on time—is most likely to
L $300 )
< occur between early June and
= early August of 2023.
> $250 gu
<
+
- $200
g
o> $150
& s100
=
w
S ss0

$-

Apsil

May June July August

FH kR BPC, &84T AT

A Fm & 2w, fikA X-date. 5| R EHBAHHERCHIR, 124EH
5%, At 2 A s LRA 2024 F Kt w i3 % %4, McCarthy 4%
8 (R, BE. BRKEE) B, AL RIGOAK 105469 4.8 71069 3t R
¥, AR BUR B E S S RALICOR A B R TRt 4600, 5695 1% o
BTz, WRRIXEELEARHTE, NHAXAZBREREALEE, RZ, 4o
R B &, W X-date TR &£ R £ 5% 2 GAE A A A KR A,

B 10: CBO* (M&#l. &, ¥ KEE) Kk 10 FHAIKXRAA

Congressional Budget Office April 25, 2023
Estimated Budgetary Effects

Table 1. Changes in CBO’s Baseline Projections of H.R. 2811, the Deficit Under the Limit, Save, Grow Act of 2023,
as Posted on the Website of the House Committee on Rules on April 19, 2023

https:/irules.house.gov/bill/118/hr

Caps on Discretionary Funding®

Student Loan Programs

Energy Tax Provisions
(JCT estimate)”

Funding for the Internal Revenue
Service and Related Agencies

Work Requirements

Rescissions of Funds Provided in

Six Laws Enacted From
2020 to 2022

Energy Leasing and
Permitting Provisions

Debt Service®

Total Change in the
Projected Deficit

By Fiscal Year, Billions of Dollars
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2023-2033

Increases or Decreases (-) in the Projected Deficit

0 -129.0 -201.8 -243.7 -279.7 -314.0 -342.8 -373.1 -404.3 -436.2 -469.9 -3,194.5
-387.0 6.2 6.7 -7.2 -7.7 -7.7 -7.6 -7.6 -7.5 -7.4 -7.4 -460.0
-1341 -35.5 -49.9 -63.2 -68.1 -66.1 -62.9 -55.6 -53.3 -54.0 -47.9 -569.5
0.7 34 8.4 11.8 143 16.2 17.6 174 17.3 8.8 5.3 119.7

0 -0.6 -5.6 -8.5 -11.8 -12.8 -13.9 -15.1 -16.1 -17.2 -18.5 -120.1
-13.8 9.7 -3.8 -1.4 -0.6 -0.1 -0.1 0 0 0 0 -20.5
-0.4 -2.0 -4.3 -5.7 -4.3 0.3 26 341 3.2 3.3 0.8 -3.4
-0.5 4.2 -11.9 -20.7 -30.9 -43.1 -55.6 -70.4 -85.8 -102.5 -121.4 -547.0
-415.4 -183.7 -275.6 -338.6 -388.8 -427.3 -462.7 -501.4 -546.5 -605.2 -659.0 -4,804.3

Sources: Congressional Budget Office; staff of the Joint Committee on Taxation (JCT).

FARiR: CBO, (&AL AT
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E A

Ak, 2L X-datedT, ALAEBHGLIFARICH “BERF RS L
RERADS FTALEL” LR KA “Mhe 4.8 TALE A X hHIR”, 12ARIE D
X428, RMERRALEANREI L@ EITFO I L LN, Kot R R LI LH)
“Pak” RESEBIA—RAZE L), A X-date, BATA ZBRARERNE. &
BERT, RMNFTEERT S AfRA X-date ATE & —H, BT —H T L H
Al A k&, Fftd LR ERE A5 TL£ T,

2. Bt % LR AT % oa JUAT ?

BRI Y Loy & ER AU K B EAR R it X-date, {2/ & A G, 75
BT AT R A W A R A B, A, F B AR 4 IR e £
FTTHHESE. 5A250, 2XAKFEEERWG “AAA” FEE T HEARLE L,
THRATHAEREZMSIFR, ERNATEEMSEAOMERIK, X—H &M
Bk ABEHE] 2011 S5 LR AP £ BBUFE AR EA T AKX —RA KNG E
o 2011 St 4 ERAMBE, TEAMREIEXH R EE, HB%THER
% L ERBIA “HE7, ok EEEIRIELT AP A,

B 11: 2011 SFF 4 LRAgm 2, 10 FEmAEAE S B 12: 2011 454 LA A F % 2000, 47 500 & 3%

Rates Dropped Stocks Plung:
Treasury yields fell 20-days before after the 2011 deal Russell 2000 suff ine relative to the S&P 500

M US 10-Year Treasury Yield M US 2-Ye: asury Felds [E

FHAR: B, RIS FHAR: B, RIS

B 11-14 TE S, £ 2011 F15 % ERAaMBN, B HhmkEREE
AR T3, BET T H5E4 Lk,

B 13: 2011 Sk H LkHR £, #AEE, BAAR B 14: 2011 $x % LA KR L&A Y

Gold's Strong Rally
¥ 1 rallied from 20-days before to 20-days after the deal

N~

FHAR: B, RIS RHRR: B, RIS

LR, —Bfy g EIRPIAAAT R MG, N H W BCGRE ZBP E e KR AR T,
AAedmAFEGIRRET, MBE KBEE AL AN, Brie A4Emkey TBills 3t
ATRRIT . ARIEEBRAE I = 0B R RAAIE, B AT B TGA K P EAUA 680 1
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# 7T, #2021 4% 4 LFRA A 580 12 £ THMIRAKF. ARIER T 23Q2 A &k
FAH, £BEM BT XE Q3. Q4 5 5144 4780, 5740 1 LA B AT K AT
(B 15), &k AAMAN, % B ST TCANKREARSA, R E T H R
’Tio

B 15: % B W B A R A F R AR A AT R

Implied Bill Funding for Next Two Quarters Based on
Recent Borrowing Estimates

Sources of Privately-Held Financing in FY23 Q3 Sources of Privately-Held Financing in FY23 Q4
Assuming Constant Assuming Constant
Coupon Issuance Sizes* Coupon [ssuance Sizes*
Treasury Announced Net 76 Treasury Announced Net o
Marketable Borrowing** Marketable Borrowing**
Net Coupon Issuance 248 Net Coupon Issuance 159
Implied Change in Bills 478 Implied Change in Bills 574
April - June 2023 Fiscal Year-to-Date July - September 2023 Fiscal Year-to-Date
Coupon Issuance Coupon Issuance Coupon Issuance Coupon Issuance
Security Gross Maturing Net Gross Maturing Net Security Gross  Maturing Net Gross Maturing Net
2-Year FRN 68 80 (12)] 204 234 (30) 2-Year FRN 68 80 (12)] 272 314 (42)
2-Year 126 154 (28)] 378 451 (73) 2-Year 84 115 (31) ] 462 566 (104)
3-Year 120 97 23 360 226 134 3-Year 120 108 12 480 334 146
5-Year 129 67 62 387 165 222 5-Year 86 43 43 473 209 264
7-Year 105 68 37 315 246 69 7-Year 70 51 19 385 297 88
10-Year 99 42 57 297 133 164 10-Year 99 41 58 39 174 222
20-Year 39 1] 39 17 0 117 20-Year 27 0 sy 144 0 144
30-Year 57 0 57 171 7 164 30-Year 57 7 50 228 14 214
5-Year TIPS 40 43 3) 80 43 a7 5-Year TIPS 0 0 0 80 43 37
10-Year TIPS 15 1] 15 62 50 12 10-Year TIPS 32 48 (16)] 94 98 (4)
30-Year TIPS 0 0 0 9 0 9 30-Year TIPS 8 0 8 17 0 17
Coupon Subtotal 798 550 248 | 2,380 1,555 824 Coupon Subtotal 651 492 159 | 3,031 2,048 983
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