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 Trade tensions, monetary policy and economic data releases were the drivers of yesterday session. Donald Trump's 
threat to increase tariffs on Chinese imports weighed negatively on US stocks, which declined after 5 days of increases.

 In fixed income markets, the positive figure for June retail sales in the US (+0.7% mom) pushed up yields on Treasuries. 
Later on, Chairman Powell reinforced the dovish tone set by the central bank in a speech given in Paris, which erased 
early gains in sovereign yields.

 Meanwhile, in the euro area, stocks rose across the board, peripheral risk premiums declined and the euro weakened 
modestly towards $1.12.

 The European Parliament confirmed Ursula von der Leyen as President of the European Commission and Christine 
Lagarde resigned as IMF Managing Director, as she is set to become ECB President in November.
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