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4232 S/t7IE)

=TT == Z=TH%) | YTD(%) | 2019(%)| | =2] CHY| % HE F=ZH%) | YTD{%)  2019(%)
= OfH| 1,230.9)  1.6%| -614% -3.5%||9 1.0808| -3.0%| -3.6% -2.3%
1009 CHH| 1,139.0|  1.4%| 67%  44%||W 108.45 -0.5% 0.1%  0.9%
= 04| 1,3355) 1.1%|  34%  1.3%|[39 7.0821|  0.2%| 7% -1.3%
2|9t CHH| 17416  -1.9% -4.9% -2.4%| 512154 HE | FIH%) | YTD(%) | 2019(%)
S FEA HE | Z=IH%) | YTD(%) | 2019(%) | |2 E=A 21,052.53|  -2.7%| -26.2% 22.3%
AT 1,725.44| 04%| -21.5%  7.7%||uaT 7,373.08)  1.7%| -17.8%| 35.2%
FACE 573.01 0.6% -14.5% -0.9%||S&P500 2,488.65| -2.1%| -23.0% 28.9%
ZUWAIEZE | =Z(%) | FIHbp) | YTD(bp) 2019{bp)| |[MSCI APxJP 42814 0.8%| -22.5% 15.8%
S0 3y 1.066%  0.6bp| -29.4bp| 45.7bp||0ISAESE | =HZ(%) | FIHbp)| YTD(bp) 2019(bp)|
SR 5Y 1.329%  6.3bp| -15.1bp| -40.4bp||D0|2%f 2y 0.227%| -2.1bp|-133.4bp| -93.7bp
ZIAf10Y 1.548%| 1.6bp| -13.5bp| -26.5bp||0I=24 10Y 0.599%| -7.7bp|-131.1bp| -78.1bp
SH4EHHE ZE | FIH%) | YTD(%) | 2019(%)||CDS=E(0|H | =F(bp)  FIHbp)| YTD(bp) 2019({bp)|
S7HWTI) 28.34| 31.8%| -53.6%| 34.5%||== s5Y 41.0bp| 7.2bp| 19.9bp -17.0bp
FEE) 1,616.45  -0.1%| 6.6% 18.3%||Z= 5y 38.0bp| -5.3bp| 20.3bp -4.0bp
TRYZEX| % 217066 -21%| 127%  4.8%||=32 5y 50.8bp| 11.4bp| 29.1bp| -35.8bp
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Recession is bad. Depression is different.

The headline numbers for unemployment and U.S. economic growth in coming weeks may shatter records for the speed of job loss and

decline. It still won't compare to what happened from 1929 to 1933.
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Depression era programs still matter

seen in the 1929 to 1933 Great Depression.
ding. Indeed programs built in response to the problems of the last century, such as
unemployment insurance, make a similarly long and deep downturn less likely.

ANNUAL UNEMPLOYMENT PAYMENTS

spike sharply this week. That should drive benefits up.
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