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= OfH| 1,231.0|  0.9%| -61% -3.5%||% 1.0815| -0.2%| -3.5% -2.3%
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Futures show negative Fed policy rates in 2021
Dollar eases, S&P to feel thrust

Nov 2019 Dec 2019 Jan 2020 Feb 2020 Mar 2020 Apr 2020
Fed Funds Dec futures implied yid 2Y Treasury yield —— Fed funds target rate

Nov 2019 Dec 2019 Jan 2020 Feb 2020 Mar 2020 Apr 2020
Rebase S&P 500 COMPOSITE to 100 - 01/01/20 US dollar index (RH Scale)
Source: Refinitiv Datastream/Vidya Ranganathan
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