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Nikkei 225 21086 20649 2.1 3.1 5.4 -6.2
MSCI Emerging Index 1003 991 1.3 3.4 3.9 -1.5
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 Global markets cheered on news that the U.S. and China would resume formal trade talks. This, together with a 
strong reading for the U.S. services sector in August (ISM non-manufacturing at 56.4 points, up from 53.7 in July), 
boosted investor sentiment in yesterday's session.

 In this context, U.S. and euro area sovereign yields jumped by close to 10bp and market expectations of monetary 
policy easing were a little tamed. The implied probability of a September 50bp Fed cut declined to 13% (from 24%). 
Yet, probabilities of a 25bp Fed cut and a 10-20bp ECB cut remain close to 100%.

 In stock markets, technology and financial shares led a rally across advanced and emerging economies.
 Today the focus will be on the release of the U.S. August labor market report as well as on remarks from Federal 

Reserve Chairman Jerome Powell.
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Notice regarding publication of the CaixaBank "Daily Report".
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