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 Yesterday investor sentiment continued to recover from previous session’s sell-off mood. The improvement was 
supported by economic data, which came broadly in line with expectations, and media reports that suggested that 
Chinese authorities are planning to act in order to stabilize its economy.

 In this context, advanced economies’ stock indices registered solid gains (in the US, the S&P 500 posted its biggest 
one-day advance in six months) and yields on sovereign bonds edged up.

 In FX markets, safe haven currencies weakened for the second straight session (the CHF and JPY depreciated by 0.3% 
and 0.8% against the USD, respectively) and the euro fluctuated slightly above $1.10.

 Spanish employment data in January continued to show that the labor market is decelarating. In seasonally adjusted 
terms, social security affiliates rose by 5.3k people and unemployed workers increased by 13.5k (more details here).
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