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 Escalating trade tensions between the US and China worsened investor sentiment and motivated safe-haven flows in 
the last session of the week. After Trump announced on Thursday the imposition of 10% tariffs on $300 billion of 
Chinese goods, the United Nation's Chinese ambassador said that Beijing would take "necessary countermeasures".

 In this context, stock indices declined in advanced and emerging economies and, in the US, the S&P 500 registered its 
worst week of 2019 while the Eurostoxx had its worst session of the year. In fixed-income markets, yields on sovereign 
bonds edged down as investors perceived that the case for more monetary policy accommodation increased. 

 In July, US non-farm payrolls increased by 164k (while June's figure was revised 31k down to +193k).

 This week, the focus will be on July's ISM non-manufacturing index for the US (Mon.), the Portuguese employment 
report for Q2, (Tue.), June's industrial production for Germany and Spain (Wed. & Thu.) and Japan's Q2 GDP figure (Fri.).
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