ed

Funds Watcher

Fed/Issue Watcher s Inflation on the Way Out or Here to Stay?

+132.66(0.49%)t

W72 27,090.72

@85%

CBEST®

O| HIAEEXIZA



Money & Policy Tracker

futurefund

CPP
INVESTMENT
BOARD

FEDERAL
RESERVE
BANK of

ST.LOUIS

ARC| FREE, OlSH M M24S S 36 ol X us01y 4P
AtRC|ot2tH|of SR HE PIF= OI& AMB(+=F) A HHZ 35 HHE =
g o, 0Ol= =z Oid] 120bp &= 54 27| =F3E 22,59 =2, 140bp =2
108 87 £33E 1259 LRAT W, AP0 FRY 54 | 23I= o
5.56%01 AHei=l1 A=0l HISH PIF= O|ECt 50bp &2 OlXtE= HMAL et &
=Y Ao T2t 0] =3 fH] ARRD HHES| AT E= 15bp 7t 2

SF JRHE 2022-20233 EEE2|Q XF YH (2023.10.20) 5P

39| =RHE Future Fund= &2 QUS040 X2 S0 et S22
H

or

ofn 4

ZEZ2Q Huto] ZX 6009 2 0149 ZHS YU WE, HE £2 A
22 EXI#H0| 07|ots 2AT0) 3t ZES2Q =2UAS XNSHOR FoHs
20l BHS FOUCID WolA SF I KMol HFHSE 0loiTtn F. =
3 QIm2t U SX) B SX= SIS O G RS EXE HAST|H 2

FLCH ERT Fa|, HHE} F H= SHI|F HHH (2023.10.19) 6P
HULCH ERE F2l= YHEL 2| FHLHCH HZ(CPP)E 0= =& 7|2 A=
gity, MHEF = 7|0 CHH| GEH0| HCi= EUIME EMZE H= 7|3 48
e CPPe &=XpAt2 23 6& 5750 JHLICH E2f. WHEL F= 2714 7|1&E
3340 FHLICH EH2{ofl Xt20] UCh= FF. 2™ HHEL F ARS0H SHH2H,
BHEL = 4 LIY2 O = Al ERE F2[9 X|X| 7|CH

A7 SHZ0E(DB) H7IZE, ZHAEHE 71X Hith=l= SEY (2023.10.20) P
F=9| DB ¢7|E3S0| E= MR Wiy FZFMO| Biiis= WSS 20[12 U
Ot WTWZE gl 8 222 dHddE 2248 HISS F11 A2 AHIIg=9
MAHOI XHak EXL0| 7|HE, SHX|ZH Ak XpA2 RSH0| R 2|lAF FHi7t
g0 DBE2 Xt 5H ¥ 33, = MFRE 22 7509 IHRE(910Y9 =)
e EX UE, EXHA2 S#YI7|6H(DC)Y XY AV|ZE. DB EEE X 22
QIS0 S22 HE A7 (2023.10.19) 9P

‘214 38 0|3 OIZH0|M FedQ 2EX|QI 2%2 At3|. ‘224 6 MHZ ®e
5 MAST|HH| PCES 1E5| SI23HX|0L 0M6| 2HAZE 5. 85 QZy0|M
o wEHMOl CHaH HMASHEY| Qs 2t XIS @ M2t KNS 59| oHs Ay
2 HQINEC| MEE HiEtoZ HASH Z XZ7K|Q FMJ XAECHH ‘244
AEL| O 2R XEO| XIHE0| Al QIZ 30| M2y It 2% £ZF02 I
OfF g MY, Cift RIHLL MHIA 27, 2 Xk 5 gﬁg% LENCE S
DA ADE Mgjo] SR2E Anfit 27 (2023.1019F 15P
HIEHEIX| HEE FOIST NS0 MEUHAS Sd ~Enxoz izt
£ Qe X LEAIR ZAH FEo| £51 = "2 20| oA
Ol A7| 23t Xss o 0|S 0|12 T2 AIR A Ol0| =2 018
S HOZH HHZ|X| HEE £3 0|55, (5= 2H. 0
of 22821 10180 ANEA S Sof o o= 18
Al



Funds Watcher

ZEME (Sovereign Fund)
v ARO ZRHEE 0| XA ifAS Sdff 3 | =
v 3F ZEME 2022-20234 ZEZEZ|Q XY WUH
#7132 (Pension Fund)
vooHUT ERE F2|, HHE £ HE AV Hi

v @2 HTIJ0IH(0B) W7IZE, FHLY TIE wrss

OIHIAEEXEH 2|MAIME 3



Fed Watcher vol. 212

AT olehlol FRATE FEARS tPFow 8 EAlelN B

o]Zo] 4

<y
ko
i

Aol B3t 28 FAo wtEd PIF &= Q%o wj= =] tjH] 120 HoJA| A
¥RJE(bp) =25 W] ol&F A, S FFAE 229 5T g, v FA] djH]
140bp =2 10 W] 335 129 5 Adnk dejus 2t

5 W W] EdAE 140 ©f 28 o]de 723 10 @ W] EdX= 100 o G
olde] FEE ol

ogE % 3 A BAVRE ad Aol AR wileld HH s
oz welrh 1 i)

ojo] ARl A9 5 FFAE oF 5.56% A Y=l PIF 5 @ F33A%
O]ETh 50bp T s oA S AARCR AL SlE it

ofl wjzke 10 2 7 o sjuja] ojaztd FAT o] whE ojAghdle] FpAA| T
EA olF 3% AW o FAANEY §78 ek AWAA NP 34N
otk ARSTISl Fb AZEE, Z omE w4 FAE ks dial egehs
Zn|E ol & Fo] A=7hA] oF 16bp AER Frigitt. JP By} RaArz e}
2 F FALYEE o] 1xH 7 Gt B0 A3 B A g Ass

sk 233k

BN A

ol IS PIF 7} Ak 2 € SAAUE £ 55
WA= AAekE 2l A jZolc)

12

9elg 293 o olo] &4 ¥

Maplecroft ¢ % % Holzgzl A9 £ #A7I91 Torbjorn Soltvedt +
FAAz0] Agstd glAas) ARt AAE Fokshs 47T A5 He 8 S wEok
grhar ETh

A lnpal] 37, agla 7BAF Ao HYea] S AER] gl o] Hao olofrk
Zdk A7) WS 5 Aol $13lof st Eoto] dakde) ulel ks o A

3 e s

OIC FLFEL AR Aol 12HT Q= AL =317 93] 711539s
Al Qi

OIHIAEEXZH 2IMZIME 4



& FARL AF5E57]7(0PEC) 3= ojAgtde] st Af 3
| ZX5 #HT AL 273A9 OPEC 9 A2AEEL Zolgd AA9 #d
AeeA) olrt ARt

{ Saudi wealth fund PIF to raise $3.5 bln in Islamic bonds sale)
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( Sovereign wealth fund reveals $60bn portfolio adaptation in 2022-2023 )
https://www.investordaily.com.au/markets/54146—-sovereign-wealth—fund-reveals-60bn-
portfolio—adaptation—in—2022-2023
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{ Trudeau fires back at Alberta proposal to leave Canada Pension Plan )
https://www.pionline.com/pension—funds/trudeau—fires-back-alberta—proposal-leave-
canada—pension—plan
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{ DB pension funds ‘working against’ government’s productive finance agenda »
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What Are the Key Components Driving Inflation?
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122 Annualized Inflation Rates

Annualized Inflation Rates

Core Services
Food Energy Core Goods Excluding Housing Housing
2016-2019 0.2% 4.2% -0.6% 2.2% 3.4%
2020 3.9% -7.6% 0.1% 2.1% 2.2%
2021 5.7% 30.5% 6.2% 5.2% 3.7%
2022 11.1% 6.9% 3.1% 4.8% 7.7%
2023 1.4% 1.8% 0.9% 3.9% 6.6%

SOURCES: Bureau of Economic Analysis, Haver Analytics and author’s calculations.

NOTE: The 2023 period is the year through August.
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How Widespread Is Inflation?
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123 Estimated Distribution of Annualized PCE Inflation
Estimated Distribution of Annualized PCE Inflation
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Households Still Hold Excess Personal Savings
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az5 Accumulated Excess Personal Savings and Excess Inflation

Accumulated Excess Personal Savings and Excess Inflation
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( Is Inflation on the Way Out or Here to Stay?)
By Fernando M. Martin. 2023.10.19.
hitps://www.stlouisfed.org/on-the—economy/2023/oct/inflation-way-out-here-stay
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%6 Large decline in vacancy rate has not led to a recession in most recent period
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Fed Watcher
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Why this labor market ‘de—tightening’ cycle differs from historical precedent
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a7 Economy has been moving along steep part of the Beveridge curve
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A theory of recent unemployment dynamics and prospects for a soft landing
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1z8 Vacancy-separation rate relationship broke down with the pandemic, could reemerge
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Implications for the runway ahead
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{ How long is the soft-landing runway for the labor market? »
By Tyler Atkinson, Alex Ritcher. 2023.10.19
https://www.dallasfed.org/research/economics/2023/1019

OHAEEXIEH 2IMXIME 18



3

2014

S

OF.
=)

SHC

[e]2
I

R0l Ml S2 glol =, bl
X

3
[e]]
A

<]
=

MR A AE RS2t AFMO] Qs

(=}
=
=

FEH3E |H22 WA USLICE

HE A ASH ofi

=

i
= ;:_Ix
Xt E
T 19% 014 2R3t

=

Ty
2

o)

X8 87| 912

E
2|
BEM 2
A 71

z}

=

o

s
+40|Lt
Pt
&t

| &
=2
=

Ate| &

LGP

Compliance Notice
_ & XEs M3AE

|

Aol AX| &

3|AH 2

A A

SAE

FHEF sigst=

|

9|

H

OIHIAEEXEHE 2IMIME 19



Fed Watcher vol. 212

b ~ 2023. 10. 23 ()

folt

Vol 212, 2023, 10. 17 (

0] XAf2= 0= 1271 HYEH|28, FH| F&7|2HIMF, BIS, BOJ, ECB, CEPR &) % 7|Et A
TAEOA 22 AlZet A=t :e‘i%* %‘7| S(H713, ARWE, HEig )9 FM
S¥s dal | Hge AYULy. F2 =M S87IHUM FEHT FHTLE gls FoHE oL
AZAL, 2EAL ZE, 0L, STTIAL SOIA 227120 Mg glo] =0l H= FHE
Qof, 21g, BES /X HI0[EE HEXH YelMSUCL

OIHAEEXIEH 2l MXIME 20



