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 The long awaited ECB monetary policy meeting came with few surprises and Mario Draghi, its President, announced a 
package of stimulus measures which caused back-and-force movements in financial valuations. First, euro area 
sovereign yields decreased but, as Draghi spoke, stock indices rose and yields edged up and reversed earlier moves. 

 The measures in the package include a 10 bp cut in the depo rate (-0.5%) with a tiering system, the restart of net 
asset purchases (+20 bn per month), more favorable conditions in TLTROs and a change from a calendar-based 
forward guidance to a state-based forward guidance (more details here).

 Meanwhile, on the other side of the Atlantic, investors received with optimism reports that suggested that the U.S. 
might consider offering a limited trade deal to China and delay some of the tariffs expected to take place. U.S. stocks 
rose and yields on the treasuries edged up, boosted also by a higher-than-expected August core CPI figures (2.4%).
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https://www.caixabankresearch.com/system/files/breif_notes/2019_09_12_nb_mercados_bce_conprev.pdf?u=45390&d=caixabank-research


Notice regarding publication of the CaixaBank "Daily Report".

The “Daily Report” is a publication by CaixaBank Research that contains information and opinions from sources considered to be reliable. This document is for informative purposes only and CaixaBank is not 

liable in any way for any use made thereof. The opinions and estimates are those of the CaixaBank Research and are liable to change without prior notice.
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