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 U.S. stocks and 10-year sovereign yields ended little changed as investors digested the outcome of yesterday's Fed 
meeting. Officials pointed that the U.S. labor market and household spending remain strong, but highlighted 
weakening dynamics in investment and exports in a context of ongoing uncertainties and slowing global growth.

 Thus, Fed officials voted to cut the reference rate by 25bp to the 1.75%-2.00% range. Going forward, the FOMC's 
projections show that 7 officials see a third rate cut by end-2019 (none did in June) while the rest are split between 
no further changes and higher rates. Markets assign a 65% probability to another rate cut in 2019.

 In Europe, stocks advanced modestly and sovereign yields declined across the board.
 This morning, the Bank of Japan left its policy tools unchanged while noting rising external risks. Today the focus will 

be on the monetary policy meeting of the Bank of England.
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