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 Financial markets ended the week with a positive tone and stock indices rose in most European and U.S. trading floors. 
Jerome Powell's speech confirmed investors' expectations of an interest rate cut in the next Fed meeting and yields on 
the Treasuries were little changed. In Europe, instead, yields on sovereign bonds declined. 

 On Friday, the U.S. employment report for August confirmed the moderation in the pace of job creation (+130k vs an 
average pace of +158 in 2019) while the unemployment rate remained at 3.7%.

 In China, the central bank cut the required reserves rate for banks by 50 bp (with the possibility to cut an additional 
100 bp for banks meeting a certain criteria) with the intention of keeping liquidity condition loose. This morning, 
Chinese external sector data showed that exports fell by 1% yoy in August as shipments to the U.S. contracted by 16%.

 This week, investors will pay attention to the ECB meeting (Thu.) and several CPI figures in Europe and in the U.S. 
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Notice regarding publication of the CaixaBank "Daily Report".
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