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 Financial markets ended the week with a risk-off mood despite Trump's signature of the $2.2 trillion fiscal package to 
combat the economic impact of covid-19. Some of the measures include help to hard-hit industries, loans to small-
business, an expanded unemployment aid and help to hospitals and the sanitary system.

 Nevertheless, stock indices registered broad-based losses (although weekly gains remained high), yields on the 
German and U.S. sovereign bonds decreased and euro area peripheral spreads narrowed.  In oil markets, the barrel of 
Brent decreased below $25 amid concerns of oil demand in the months ahead.

 During the week-end, the Spanish government extended two weeks the lockdown and announced it will be more 
restrictive. Meanwhile, in China, the PBOC cut by 20bp the 7-day reverse repo rate to 2.20% aiming to keep market 
interbank rates low. 
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