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=TT == Z=TH%) | YTD(%) | 2019(%) | | =21 CHY| % HE Z{H%) | YTD(%) | 2019(%)
= OfH| 1,218.2|  1.4%| 514% -3.5%||9 1.0983 1.5%| -2.0% -2.3%
1009 CHH| 11455  0.1%| 7.3%  44%||% 106.93 0.5%|  1.6% 0.9%
= 04| 1,344.8)  1.0%| -3.8% -1.3%|[30% 7.0765 -0.1%| -1.6% -1.3%
2|9t CHH| 173.39 0.2% -44% -2.4%||si2lFA =HE F{H%) | YTD(%) | 2019(%)
S FEA HE | Z=IH%) | YTD(%) | 2019(%) | |2 E=A 23,723.69| 0.2% -16.9% 22.3%
AT 1,947.56|  3.14%| -11.4%  7.7%||uaT 8,604.95 0.3% -4.1%| 352%
FACE 64518  1.9%| 3.7%| -0.9%||S&P500 2,830.71|  -0.2%| -12.4%| 28.9%
ZUAI RS2 | ZZE(M) | FZHbp) | YTO(bp) 2019(bp)| [MSCI APxJP 471.74|  3.4%| 147% 158%
S0 3y 1.006% -1.2bp| -35.4bp| 45.7bp||0ISAESE | =HZ(%) | FIHbp) YTD(bp) | 2019(bp)
SR 5Y 1.246% -3.1bp| -23.4bp| -40.4bp||D|2%f 2y 0.198%| -2.5bp|-136.3bp| -93.7bp
ZIAf10Y 1.518%| -2.8bp| -16.5bp| -26.5bp||0I=4 10Y 0.618%| 1.3bp|-129.2bp| -78.1bp
SHHEHH ZE | FIH%)  YTD(%) | 2019(%)||CDS=Z2(0|Y = ZZF(bp) |F{Hbp) YTD(bp) 2019(bp)
S7HWTI) 10.78| 16.8%| -67.6%| 34.5%||== 5Y 32.0bp| -5.1bp| 10.9bp -17.0bp
FEE) 1,699.12| -1.6%| 12.0% 18.3%||¥= 5y 38.0bp| 0.0bp| 20.3bp -4.0bp
TRYZEX| % 2,081.26| -1.2%| -16.3%  4.8%||=32 5vY 47.7bp| -0.9bp| 17.1bp -35.8bp
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Euro, Italian spread inverse correlation returns in coronavirus crisis
= 130-day correlation between BTP-Bund spread and euro/dollar spot rate

Dec Jan Feb Mar  Apr

2020
Rivik Carvalho/Reuters 24/04/2020 Twitter: @rivikcarvalho
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Italy 5-year CDS/BTP spread

In basis points
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Euro, Italian spread inverse correlation returns in coronavirus crisis
= 130-day correlation between ETP-Bund spread and euro/dollar spot rate

T T -0.4
Dec Jan Feb

2020
Source- Refinitly Datastream Ritvik Carvalho/Reuters 2404/ 2020 Twitter- @ritikcarvalho
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USD-denominated BTPs outperform EUR equivalents

Annual absolute change in yield, %

4%

Euro-
denominated
BTP

M Dollar-
denominated
BTP
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