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 Investors traded cautiously ahead of today's signature of the U.S.-China phase-one trade deal and the release of 
further details on the agreement. Stock markets were mixed across advanced economies and emerging markets, 
while yields on U.S. and German sovereign bonds nudged down and the major currencies were little changed.

 Yesterday, media news suggested that U.S. tariffs on $360bn of Chinese goods will likely stay in place in the coming 
months. A halving of the 15% tariff on $120bn of goods announced in December is still due, but reports pointed that 
the U.S. will not consider additional cuts until there is a phase-two deal.

 On the economic data front, China posted stronger trade figures in December (exports +7.6% yoy, imports +16.3%) 
and U.S. CPI headline inflation accelerated to 2.3% yoy in December while core inflation stood stable (2.3%).

 Today Germany will release the preliminary estimate of its annual 2019 GDP figures.
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