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 Financial markets started the week with a low-volume session because of Martin Luther King holiday in the U.S. The 
main event was the release of January's IMF World Economic Outlook, which projected an acceleration of global GDP 
from 2.9% in 2019 to 3.3% this year (a 0.1pp downward revised figure from October's WEO).

 By regions, euro area and U.S. 2020 GDP were revised 0.1pp downwards to 1.3% and 2%, respectively. Within advanced 
economies, Spain's 2020 GDP was the most revised (from 1.8% in October to 1.6%). Although EM GDP in 2020 and 2021 
is expected to accelerate substantially (4.4% and 4.6%, respectively), both figures were revised 0.2pp downwards.

 In this context, yields on sovereign bonds and stock indices in the euro area ticked down. In oil markets, the barrel of 
Brent fluctuated around $65.

 Today, investors willl focus on Germany's January ZEW survey, which the consensus expects will increase.
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