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 Markets exhibited a somewhat more positive mood on the back of recovering sentiment indicators (Germany's ZEW 
expectations index rebounded by +22 points to a level not seen since May) and as investors continued to eye trade 
talks developments (yesterday, Trump reiterated that they are close to a first-phase deal but offered no new details).

 In stock markets, equities edged up across the U.S. and Europe. Emerging-market stocks also rose across the board 
(with the exception of Latin America).

 Fixed-income markets were little changed, and U.S. and German sovereign yields inched down by 1bp.
 Spanish assets diverged from other euro area assets as PSOE and Podemos announced a deal for a coalition 

government (they will still need to gather additional support before taking office). 
 Today and tomorrow the focus will be on U.S. Fed Chairman Jerome Powell testimony before the Congress.
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