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 Stock markets exhibited a more positive mood in yesterday's session and rose across the U.S. and the euro area.

 In fixed-income markets, sovereign yields were little changed as the minutes of the ECB's December meeting did not 
unveil significant news. Yet, they showed a slightly more upbeat view on the economy: officials noted that political 
risks were less pronounced and that there were tentative signs that manufacturing weakness could be bottoming out.

 On the data front, China's GDP grew by 6.0% yoy in Q4 2019 and set its 2019 annual growth rate at 6.1% (down from 
6.6% in 2018), in line with analyst expectations. This was its slowest pace of growth in 29 years, as China transitions to 
a services economy.

 Today, Moody's is scheduled to review Portugal's credit rating after markets close. Currently, the agency's rating 
(Baa3) stands one notch below Fitch and S&P's, but in August Moody's shifted its outlook to 'positive'.
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