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Meaningful decline 
in new infections in 
China and South 
Korea





Expect US economic 
activity to contract 
sharply in the remainder 
of March and throughout 
April.

Activity to start 
recovering in May and 
2nd half will see strong 
growth.

Quarterly GDP estimates:

1Q20 +1%
2Q20 -5%
3Q20 +3%
4Q20 +4%
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