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ol % =ZHE ZIH%) | YTD(%) | 2020(%)||=2] CHY| % HE Z=ZH%) | YTD(%) | 2020{%)
= Ofy| 1,150.8| -1.0%| -5.6%| +6.5%||8E 11771 0.3%| -3.6% +8.9%
1009 CHH| 1,041.4|  0.4%|  1.0% +1.1%||W 110.54| -0.4%| -6.6% +52%
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TRAZX] % 2,937.29]  0.7%  9.6% +7.8%||==2 sy 38.4bp| 1.3bp| 10.3bp| -3.6bp
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The Fed's emotional tone

Research using voice analysis rated the emotional "tone" of Fed chairs at their press conferences. The
measurement is independent of the words used, with 1 being positive, 0 neutral and -1 negative.
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Source: Yuriy Gorodnichenko, Tho Pham, Oleksandr Talavera
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Wall Street marks up Powell Fed

— Grade =— GPA overterm

/\—J\ AN 1\___,/\/*//\ ~ AVI\V/
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Fed Chair Ben Bernanke Fed Chair Janet Yellen Fed Chair Jerome Powell
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Note: Respondents grade the Fed's public communications on a scale of 1 (ineffective) to 5 (effective).
Source: New York Fed Survey of Primary Dealers, Reuters calculations
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