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23t % ZHF | FIH%) | YTD(%) | 2020(%) | | =] CHE| % HFT | FLH%) | YTD(%) | 2020(%)
=] Ojy| 11213 -0.8%| -3.14%| +6.5%||8= 1.2163| 1.2%| -0.4% +8.9%
100 CHY| 1,023.0, -0.1%| 2.8%| +1.1%||N 108.60| 0.6% -4.9% +52%
F= Oy 1,351.6| -0.7%| -1.9%| -2.3%||2 6.4631 0.1% 1.0% +6.7%
219t CHH| 17271 -041%| -3.7%| -0.3%||SHRAFA HE | F7H%) | YTD(%) | 2020(%)
SHEEA HE | FH%) | YTD(%) | 2020(%)||CH2EL 34,777.76 2.7%| 13.6% +7.2%
A0 3,197.20|  1.6% 11.3%| +30.8%||LtAS 13,752.24) -1.5%| 6.7% +43.6%
3Arq 978.30| -0.5%|  1.0%| +44.6%||S&P500 423260 1.2% 12.7% +16.3%
FUWAIESZE | ZEF(%) | FZHbp) YTD(bp) 2020(bp)| [MSCI APXJP 694.56| -0.3%  4.9%| +19.8%
IR 3Y 1.137%| -0.4bp| 16.1bp| -38.4bp||0IZAIE 32| | ZZ(%) |F7ZHbp) YTD(bp) | 2020(bp)
FA 5Y 1.643% 1.3bp| 30.8bp| -14.5bp||0I=2%{ 2y 0.147% -1.6bp| 2.6bp -144.0bp
2 x10Y 2.123% -0.5bp| 41.0bp| +3.0bp||CI= 10Y 1.579% -4.7bp| 66.7bp| -99.8bp
IHYEHE ZE | F7H%) | YTD(%) | 2020(%)||CDS=2|0|Y  Z[F(bp) | FZHbp) YTD(bp) 2020(bp)
S7HWTI) 64.90| 21% 33.8% -20.5%||%=s5Y 19.3bp| -0.4bp| -2.6bp| +0.1bp
3(EE) 1,830.48| 3.5%| -3.5% +25.0%||LE 5y 17.3bp| 0.0bp| 2.3bp| -4.5bp
TRYEXF 3,049.94|  2.0%| 13.8%| +7.8%||=Z25Y 36.4bp| -0.9bp| 8.3bp| -3.6bp
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Fiscal and monetary pull together

The U.S. may be entering a new era with fiscal and monetary both pulling to expand the economy at
the same time. The two have been aligned before around crises. But the Biden administration's
spending plans and the Fed's aggressive employment goals amount to a new experiment in U.S.
Macroeconomics.

— Federal Deficit as a % of GDP == Federal Funds rate = PCE inflation

15

Fed ChaimMartin Burns * Yellen Powell

Greenspan Bernanke
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Note: Miller
Source: St. Louis Federal Reserve
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Reuters Poll: Major currency market outlook

Which trading pattern will have a greater sway in How long will the dollar's weakness last?
currency markets over the next three months?

®mHunt foryield mSafe-haven bets ©lessthanamenth  ®lLessthan3 months  ®Lessthan6 months — ®Over 6 months

40%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

How are the risks to your euro/dollar forecasts skewed over the coming year?

u More to the upside u More to the downside

0% 10% 20% 30% 40% 50% 60% 0% 80% 90% 100%

Poll conducted May 3-5, 2021. 51 FX strategists responded
Saurce: Reuters Polls
Vivek Mishra | REUTERS GRAPHICS
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