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MIB 23391 23156 1.0 1.8 27.7 22.8
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CAC 40 5884 5861 0.4 1.4 24.4 20.2
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S&P 500 3169 3142 0.9 1.6 26.4 19.5
Nasdaq 8717 8654 0.7 1.7 31.4 23.3
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MSCI Emerging Index 1071 1058 1.2 2.7 10.9 8.6
MSCI Emerging Asia 544 538 1.2 2.6 12.1 9.4
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 Investors traded in a risk-on mood in a session dominated by news that the U.S. and China closed their phase-one 
deal and by the ECB's monetary policy meeting. Volatility declined, stocks rose across the board, 10-year sovereign 
yields jumped by 10bp in the U.S. and 5bp in Germany and euro area peripheral spreads narrowed.

 The U.S. and China are expected to announce details on their deal today and to cancel Sunday's planned tariff hike.
 The ECB made no changes to its policy stance (see our take here). In her debut as President of the ECB, Christine 

Lagarde refused to define herself as a 'hawk' or a 'dove' (rather, she wants to be an 'owl', associated with wisdom) 
and announced that a strategic review of the ECB's monetary policy will start in January and conclude by end-2020.

 In FX markets, this morning the GBP strengthened as the UK's general election delivered a solid majority to the 
Conservatives (363 seats out of a total of 650, results still not final).
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