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 Investors traded in a risk-off mood in yesterday's session. Amid the WHO's warning that it might take years to bring 
covid-19 fully under control and policymakers' remarks on its economic impact, stocks declined across the board and 
safe-haven flows pushed U.S. and German sovereign yields down.

 Oil prices fell despite the first decline in U.S. crude inventories since January (-0.7 million barrels last week). Yet, 
stocks remain about 11% above the 5-year average for this time of the year.

 Fed Chairman Jerome Powell warned against the risk of an extended period of weak economic growth and said that 
further policy measures may be needed. Nevertheless, he rejected the idea of using negative interest rates.

 On the data front, GDP figures showed that lockdown measures had already taken a toll on UK growth in Q1 (-2.0% 
qoq). Last week, the Bank of England pointed that GDP could fall by a further 25% in Q2.
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