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TIPS #| & 3 JE J 4749 S Fr ) 35 47

RFEFEAX, ZFEHRPE XA B RKFQE, & XA FEF RN BT HOHHFRAE,
AR FE BT IL BAG B IR IGAT A R E], HERA R T A5 AR B EFA R oG I RFA F, FRERFRA R
CHg R 4 ARG ‘e Ilad kK" (realized inflation rate) 2 £ | SR AL kA Y RIS IR A
Fi AL XA R HRKAMNZ £, 2ERAH BT RERES BE(TIPS) A R4 4 RrRA £, RS
KRR L XA £ TIPS #| 22 £ “BFHHA L AT HRSBRABE 4.

BRARY B AGE L BARAKR TG RGE, LTEGBRIEEN “RERARTEREFEM
#35% (CPI-U-NAS) ” Bp & AN -F-8tprith CPl, TIPS —ft -k 418, A EHA(ZEEXALER
18)12, SA4% 53|05 B8R mii. AL I 7 &k A RAEma(—A A 1000 £ 1) X B R 4
(index ratio), % % %k 44 & CPI(Ref CPl) 55 % 47 B CPl 2 b, 4% CPl A A% B (%I L7) =4
A #T45 CPl. W F CPl #38d £ E % T3 A B, 122 TIPS 1% 469448 B R34 B 5 R — Z A= CP
AN B E S, B BEREANAARS R AR AR BK, HHEHE 2= A7 CPl & A a7 CPI
SMEr (HELE) .

Bk 1. TIPS 4 3t & AR A Bt A 7 ik

Formula Example
Reference CPI=CPI-U NSA lagged 3 months Calculating Reference CPI
translates to

For July 22, 2008

CPI, =CPI, +E*(CP]M_: —cPr, ) CPI, ;= CPI....PH,‘ =214.823.CPI, _, = CPI_\@ =216.632;
m

Where CPI, = Reference CPI: CPI_, = CPI-U NSA 3months prior; d=22m=31

CPI,,_, = CPI 2 months prior; using

d =day of the month:

m =days in current month

CPI, is the CPI-U NSA of 3months prior on the 1st of any given month.
For Example: July 1, 2008 uses April CPI as its reference.

Otherwise CPI, is the linear interpolation between the CPI-U NSA of

3months prior and 2 months prior as shown in the equation.

Index Ratios for adjusting the principal of a TIPS

(Coupon Payments = Index

Ratio * Principal * Coupon Rate/2)

Base CPI = Reference CPIon the dated day of original issue.

CPI, = Base CPI

Index Ratio= CrL,

b

CPI =CPI,_, +E*(CPIM_: -CPI ;)
m

T l*(216.632—214.823)

CPI, =214.823+ 2

CPI, =216.048

Calculating an index ratio
Using the Jan 2018 10-Year; Cusip=912828HN3
Base CPI = 209.49645

CPI, = Base CPI = CPI, on Dated Date of issue
Dated Date of issue = 1/15/2008

CPI, 216.048

Index Ratio on 7/22/2008 = =
CPI, 209.496

=1.03127

AR FEIR,

Bk 2 W EcEE 2020 4 12 A TIPS A& & %k (¥%)

P RIE K

Security: 3-5/8% 30-Year TIPS 3-7/3% 30-Year TIPS 3-3/8% 30-1/2-Year 2-3/3% 20-12-Year
TIPS TIPS
Description: TIPS of April 2028 TIPS of April 2029 TIPS of April 2032 TIPS of January 2025
CUSIP Number: 912810FD5 911810FH6 912310FQ6 912810FR4
Dated Date: April 15,1998 April 15, 1999 October 15, 2001 July 15, 2004
Original Issue Date: April 15, 1998 April 15, 1999 October 15, 2001 July 30, 2004
Additional Issue Date(s): July 15, 1998 October 15, 1999 January 31, 2005
October 16, 2000 July 29, 2005
Maturity Date: April 15, 2028 April 15, 2029 April 15, 2032 January 15, 2025
Ref CPI on Dated Date: 161.74000 164.39333 177.50000 188.49677
Date Ref CPI Index Ratio Index Ratio Index Ratio Index Ratio
December 1 2020 260 28000 1.60925 1.38328 1.46637 138082
December 2 2020 260.28348 1.60027 1.38330 1.46639 1.38084
December 3 2020 260.28607 1.60029 1.58332 146641 1.38086
December 4 2020 260.29043 1.60931 1.35334 1.46643 1.38087
December 5 2020 260.20304 1.60034 1.38336 1.46644 1.58080
AR F B, P RIEF
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W T TIPS f %600 5 5 5 A R BMOKTA £, HRBAFAIRAET FHLEE (PRFRER
Bl % 5 TIPS s %09 £48) 46 A BIKFM, A RMFHIA B 10525 FHKASE (50 R
JB—X%) ¥t CPl A= PCE M # K Fl 38 7 ik 69 B IR AG AR A bbo TTIXKIL, A48 TIPS 4 i
F 5 CPl 40, 12 F A% FHKA £ R ARBKAKTOFMN, BHRERZLETHE, RAT CP
o PCE (% ALR RS IH &k YR) ; BRE CPl RAw CPl Rl R MA T, 12 XIRM 2016
£, 10 £ A5 FHKE %5 PCE fepow PCE Bl ik 30 3% — 5, THEMA PCE S
PCE i@ Bk #14A ¢ B 3F45 470

X R, A2 2016 43T, 10 27 FHOKE RS BIRA — R AMEHA, 12 5% & LR X; 2016
/6 A% FHWE R 5 PCE KM PCE Fl Wt A A A F A7, LALIEKT Eain LRI

BE1A 148, 5588 10 FH 25 F40KE 55 4 2.07%A= 2.06%, 2020 4 11 A PCE #4435 4
Fatz s PCE ##r-35 2B rb 32 ik 5% 4 1.13% 4= 1.38%.
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18 13 38 B A A A W) PR A R

AR, TB TS R A G TIPS #4969 CPIN i kA2 e, AW FRHREA LA H A0t
FAHAETS, HABKAL L5354 LW IR Grishchenko, Huang(2011)£= Rodriguez, Yoldas(2016)
AR BT KT TIPS s 9 TR — A 89 T FR A 536547, F RAEBINAH L A T 09 A
WG THEASERAE (BEBFRATIPS Al £ A7) R BEH. BRABFBREN (K
Aot A RGBS R T IAGER) « FREENR, AHRENFBIKEN G524
B4y, BPiRFhHENARSGE, TIPS A R2MG; SEKENRSGE, TIPS A FARMK,

A& 5 & XA RH/H5 X

yN = y'PS — LP + ¢ + [P

AR E R
ytPs . TIPS 5 %
LP: ZshPEiEm
me: i KT
IP: @K i&

AR AEE

Wi L TR F BT FEA R, TAHH AT AGBRRAASEAR: BRI A £ (Inflation Swap
Rate), & TIPS it & £4X, BRIP4 A BARSGARL A CPl. Ao TIPS AR L, AL EAH: (1) #
i %, RUTAE T B ZEGBRAMBLE; (2) §TRAMTAH T, HLBRIFHH LTS
FRFMEN, BLE RGN LB (RRBAL, ROBA L, BTRAFITIAAERY £H) -
s bR E: 2BUEFNTETERMEASHIIREESUAALER, A kidk
FRAERA— 2R L. B TEREHNSLBEFHAATALERSIRLEN, AREXFEE5FEKRT
ARG ETABIF AR ELIRA L, BRKBPAEEREHREFET FHAREZETARK
RERALEBN . TRASZ, @B ST F 0 LFRA) F 5 TIPS A F o9 2 %A K—5, mH
ZERNEHEN QAR R RANEIEAF VIX R HL D S, DRETHRADEEN TS
KTFREBEHAKE, Ri31 A6 B Az BEN L2 RIKE 1TBP S =, 1 A 14 8 4 19.8BP,
B kL TIPS ) %69 % HA RS AANERE o

Bk 6. ZE@ERIFMENF X

Figure 1: Indicative cash flows of a zero-coupon inflation swap contract

Fixed leg = (1 + fixed rate)” x Nominal value

Counterparty A Counterparty B

e
.

Inflation receiver < Inflation payer

Floating leg = (Final CPI/Starting CPI) x Nominal value

AR £, FRIER
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A LI R B IR TR R TR Ao i TBIRFRMAR 482 (BRAVBAEE Z /T H B RAE
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