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 In yesterday's session, investors traded with caution as concerns of further escalation in trade tensions rose after 
Donald Trump said that tariffs on Chinese products might increase if a deal is not signed. 

 In this context, and with no relevant economic data releases at sight, stock market volatility rose modestly but 
remained at very low levels. Stock indices were mixed in Europe and in the U.S., declined in emerging Latin America
and increased in emerging Asia.

 In fixed-income markets, yields on safe sovereign bonds edged down modestly while peripheral spreads widened. In 
FX markets, the euro strengthened against most advanced economies’ currencies and got closer to $1.11.

 Today the focus will be on the release of the Fed’s last meeting minutes, which might shed light on the degree of 
division among its members and on the details of the pause announced in the press conference.
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