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 Financial markets ended the week in a positive tone fuelled by better-than-expected data released in the main 
advanced economies.

 In the U.S., payrolls increased in October by 128k (+180k in September which were revised 50k upwards), the 
unemployment rate ticked up to 3.6% and wages continued to rise by 3% yoy. The strength in the labor market and 
the lower interest rates set by the Federal Reserve are holding stock valuations at historical maximums.

 In this context, the S&P 500 rose by 1% while gains in European stock markets were broad-based but more modest. In 
fixed-income markets, yields on sovereign bonds rose in both sides of the Atlantic.

 This week the focus will be on the several September industrial production figures and final PMIs in the euro area and 
on the Bank of England monetary policy meeting on Thursday, which is expected to keep rates unchanged at 0.75%.
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