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 Markets underwent a mixed session as the U.S. and China signed their phase-one trade deal (details were consistent 
with our assessment of the deal). U.S. stocks advanced mildly while most AE and EM indices declined moderately.

 In fixed-income markets, U.S. and euro area core sovereign yields nudged down. Portugal's sovereign yields rose 8bp 
due to a change in the Bloomberg benchmark, from a bond maturing in June 2029 to one maturing in October 2030.

 In FX markets, the Russian ruble closed little changed after President Putin proposed an overhaul of the constitution 
(suggesting means to avoid losing power when he steps down in 2024) and the government resigned (on impact, the 
ruble depreciated by 0.6% against the USD).

 On the data front, Germany's GDP growth decelerated to 0.6% yoy in 2019 (down from 1.5% in 2018 and its weakest 
rate since 2013). This suggests Q4 2019 growth was slightly positive, although Q4 figures have not been released yet.
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