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 Investors started the week with mixed sentiment in Europe and optimism in the U.S., driven, respectively, by weaker-
than-expected economic data releases on one side and the perception that activity is recovering on the other.

 In this context, most European indices fell, except in Spain and Italy. In the U.S., stock indices rose by more than 1% 
and the Nasdaq registered a new historical maximum while the S&P 500 entered into the green in the YTD basis. 

 The NBER determined that the U.S. economy is in recession and marked February 2020 as the cycle peak. The 
expansion lasted 128 months, the longest recorded in the U.S. since data records began in 1854.

 The Bank of Spain released new macroeconomic scenarios (early recovery, gradual recovery and risk scenario). 2020 
GDP is expected to fall by -9.0%, -11.6% and -15.1%, respectively, while the recovery in 2021 would also differ (+7.7%, 
+9.1% and +6.9%, respectively). In all scenarios, unemployment is expected to stay above 18% until 2022.
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