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cutting interest rates below zero 
may not be such a good idea
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False negatives 

HSBC’s India Economist, Pranjul Bhandari says COVID-19 cases 
are falling in most Indian cities, apart from Delhi, but the economic 
impact continues to hurt
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Inflation, then and now 

HSBC’s Frederic Neumann,  
Co-Head of Asian Economic 
Research, says inflation may start 
to rise once growth snaps back 
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HSBC’s European Economists says the region’s manufacturing 
is showing remarkable resilience amid signs that the rise in 
infection numbers has stopped
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Andrew Lobbenberg assesses the airline industry’s capacity 
to distribute COVID-19 vaccines, Fabio Balboni provides an 
update on the pandemic in Europe and James Pomeroy looks 
at the latest PMI data.
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