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Disinflation appears to have stabilized globally, but 
remains low 
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US Treasury curve continues to flatten 
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Fed rate hike pushed back...again: market implied 
probabilities by Fed meeting date 
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Europe peripherals stronger than 2012 but risk 
remains if Greek situation not contained 

Spanish 10 Yr Spread Italian 10 Yr Spread 

0 

2 

4 

6 

8 

3-M
on

th 
Ro

llin
g S

td.
 De

v. %
 

Barclays Global Aggregate factor risk contribution: currency volatility high and increasing 
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Durations vary substantially across credit sectors 
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Consumer 
Discret 

Consumer 
Staples Energy  Financials Health Care Industrials Info Tech Materials Telecom 

Services Utilities 

Q2 2015 1.92% -1.74% -1.88% 1.72% 2.84% -2.39% 0.19% -0.48% 1.59% -5.80% 
1 Year 16.45% 9.41% -22.20% 9.34% 24.17% 1.70% 11.10% -1.08% 1.89% -2.90% 
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