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== 4% =ZHE FIH%) | YTD{%) |2020(%)|| =2 CHH| % HE =ZH%) | YTD(%) | 2020{%)
= Ofy| 1,188.7| -1.0%| -B.6%| +6.5%||8E 1.1594|  1.0%| -51% +8.9%
1009 CiH| 1,062.5  0.3%| 1.0% +1.1%||W 111.05|  -0.3%| 7.0% +52%
= 04| 1,368.5  1.0%| 3.4%| -2.3%|[3% 6.4715| -0.2%|  0.9% +6.7%
2|9t Cljy) 183.05| -0.4% -94%| -0.3%||SHRIFA HE FZH%) | YTD(%) | 2020(%)
ST EZE | F=ZH%) | YTD(%) | 2020(%) | |Ct2=2 34,326.46| 1.4% 12.2% +7.2%
s 3,019.18|  3.4%|  5.1%| +30.8%||LrAS 1456670  -3.2%| 13.0% +43.6%
IAcE 083.20) -5.2%  1.5%| +44.6%||S&P500 4,357.04| -2.2% 16.0% +16.3%
ZUAIERSE | ZZFM) | FZHbp) | YTD(bp) [2020({bp)| [MSCI APXJP 631.07| -1.7%| 47%| +19.8%
S0 37 1.633%| 5.8bp| 65.7bp| -38.4bp||0IFAESE | =HEF (%) | FIHbp) YTD(bp) 2020(bp)
SR 5Y 1.961% 10.2bp| 62.6bp| -14.5bp||0I=2%4 2y 0.266% -0.6bp| 14.5bp| -144.0bp
ZIAf10Y 2.258%| 10.6bp| 54.5bp| +3.0bp||O0I=24 10Y 1.465% 1.2bp| 55.3bp| -99.8bp
S H 4SS EHE | FIH%) | YTD(%) | 2020(%)||CDS=2|0[H | =F(bp) | F{Hbp)| YTD{bp) 2020(bp)
S7HWTI) 75.88)  2.6% 56.4%| -20.5%||== s5Y 19.50p| 0.4bp| -2.4bp| +0.1bp
3EE) 1,760.36|  0.6%| -7.2%| +25.0%||¥= 5y 18.6bp| -0.2bp| 3.6bp| -4.5bp
TRYZEX| % 3,060.32|  0.8%| 14.2% +7.8%||=32 5y 46.7bp| 3.0bp| 187bp| -3.6bp
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Debt ceiling stress

around October 18
to the T-bill market with
r. The same thing
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Weakenmg Effects from Debt Ceiling Standoffs

become inured to debt

ns after a technical default and credit rating
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Debt ceiling stress

Treasury Secretary Janet Yellen says the government will run out of cash around October 18. The
impact on markets so far has been mild, but some worry is working its way into the T-bill market with
bills maturing in the next month now yielding more than those maturing later. The same thing
happened in 2011, but the market is not quite in the same level of stress yet.
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Note: The horizontal axis shows the yield on short term U.S. Treasury debt, with 1I-month bills yielding more than 3-month paper
Source: Refinitiv
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Weakening Effects from Debt Ceiling Standoffs

Markets have become inured to debt ceiling negotations after a technical default and credit ratings
downgrade in 2011 helped send the S&P 500 down almost 20%. Talks to raise the debt ceiling had
no noticeable effects on the stock market in 2016 or 2018.
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