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 Investor sentiment improved on the back of relatively positive earnings releases in Europe and in the US. Stock indices 
rose in both sides of the Atlantic, yields on the Treasuries edged up and the Italian risk premium decreased.

 In the UK, Boris Johnson was elected as leader of the Conservative Party and will become Prime Minster. Meanwhile in 
Spain, Pedro Sanchez could not obtain support to form a government. A second vote is scheduled on Thursday.

 In its quarterly report, the IMF revised 0.1pp down global GDP growth for 2019 and 2020 to 3.2% and 3.5%, respectively. 
The institution highlighted that adverse developments in the US-China trade tensions, US auto tariffs or a no-deal brexit 
may sap confidence, weaken investment, disrupt global supply chains and slow global growth further.

 By regions, China GDP growth was revised 0.1pp down, while the strong Q1 figure in the US pushed 0.3pp up the 2019 
GDP growth forecast. In the euro area, GDP growth projection was unchanged at 1.3% for 2019.
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