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Month

2003
2004
2005
2006
2007
2008
2009
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2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026

Ye
ar

-0.36 -0.25 -0.18 -0.21 -0.32 -0.25 -0.30 -0.24 -0.19 -0.23 -0.32 -0.25

-0.23 -0.11 -0.09 -0.08 -0.12 -0.06 -0.08 -0.07 -0.07 +0.01 +0.12 +0.12

+0.08 +0.15 +0.17 +0.14 +0.08 +0.05 +0.01 +0.04 +0.11 +0.11 +0.00 -0.05

+0.01 +0.07 +0.11 +0.06 +0.04 +0.04 +0.00 -0.04 -0.11 -0.14 -0.14 -0.06

-0.04 +0.01 +0.06 +0.04 +0.00 -0.03 -0.08 -0.19 -0.20 -0.14 -0.06 -0.09

-0.15 -0.20 -0.17 -0.10 -0.06 +0.05 +0.02 -0.22 -0.51 -1.08 -2.04 -0.49

-0.60 -0.54 -0.52 -0.61 -0.51 -0.33 -0.46 -0.54 -0.42 -0.41 -0.37 -0.32

-0.30 -0.33 -0.35 -0.39 -0.34 -0.28 -0.35 -0.34 -0.46 -0.51 -0.53 -0.53

-0.40 -0.33 -0.25 -0.29 -0.21 -0.28 -0.35 -0.39 -0.28 -0.27 -0.25 -0.34

-0.32 -0.28 -0.26 -0.31 -0.26 -0.36 -0.36 -0.37 -0.29 -0.32 -0.37 -0.38

-0.32 -0.31 -0.30 -0.32 -0.31 -0.26 -0.27 -0.34 -0.38 -0.41 -0.42 -0.49

-0.49 -0.38 -0.38 -0.36 -0.26 -0.26 -0.29 -0.36 -0.40 -0.43 -0.40 -0.43

-0.41 -0.36 -0.28 -0.25 -0.23 -0.23 -0.33 -0.38 -0.36 -0.32 -0.30 -0.27

-0.23 -0.23 -0.14 -0.14 -0.08 -0.03 -0.07 -0.17 -0.16 -0.13 -0.15 -0.12

-0.12 -0.13 -0.16 -0.17 -0.08 -0.10 -0.13 -0.16 -0.15 -0.13 -0.10 -0.14

-0.11 -0.13 -0.07 -0.08 -0.04 -0.05 -0.08 -0.12 -0.12 -0.12 -0.16 -0.21

-0.16 -0.12 -0.09 -0.10 -0.12 -0.15 -0.17 -0.21 -0.20 -0.16 -0.09 -0.10

-0.07 -0.04 -0.32 -0.34 -0.35 -0.26 -0.15 -0.11 -0.13 -0.14 -0.08 -0.05

+0.02 +0.13 +0.22 +0.18 +0.18 +0.12 +0.17 +0.14 +0.16 +0.22 +0.36 +0.29

+0.35 +0.41 +0.56 +0.44 +0.34 +0.27 +0.22 +0.17 +0.07 +0.08 +0.07 +0.06

-0.01 +0.12 +0.08 +0.04 -0.05 -0.06 -0.09 -0.10 -0.09 -0.08 -0.05 -0.05

-0.05 +0.04 +0.07 +0.06 +0.00 -0.05 -0.09 -0.14 -0.14 -0.06 +0.07 +0.06

+0.09 +0.19 +0.20 +0.11 +0.07 +0.03 +0.06 +0.06 +0.06 +0.05 +0.08 +0.04

+0.08 +0.15 +0.22 +0.22

Five-year minus ten-year breakeven spread, by month (2003 2026)
Red cells = 5Y > 10Y (term structure reversed). Blue cells = 10Y > 5Y (normal upward).
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Note: November 2008 cell ( 2.04) reflects TIPS market liquidity dysfunction, not expectations. Color scale capped at ±0.7pp for readability. Source: FRED (T5YIEM, T10YIEM). Chart: Eco3min Research.


