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S&P 500 3379 3358 0.6 1.3 4.6 22.8
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 Yesterday, investors traded in a risk-on mood for the second day in a row, as markets turned more optimistic on the 
economic impact of the coronavirus outbreak.

 In stock markets, volatility continued to decline and stocks rose across advanced and emerging economies, recording 
gains close to 1%. In fixed-income markets, yields on U.S. and German sovereign bonds nudged up and euro area 
peripheral spreads declined (Spain's increased due to a change in the Bloomberg benchmark bond).

 Brent oil prices rose above $55 on the back of market sentiment. Yet, OPEC slashed forecasts for global demand 
growth in 2020 (by ca. -20%) and U.S. data continued to show an increase in crude inventories (+7.5 million barrels).

 On the data front, euro area industrial production posted a -4.1% yoy decline in December, as hinted by country-level 
figures released in the previous days. Today the European Commission will publish its Winter Forecasts.
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