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 Investors traded cautiously in the last session of the week. Volatility eased after Thursday's sell-off and stocks 
recovered some ground on Friday but still closed the week suffering their largest weekly loss since March.

 Fixed-income markets were mixed, as U.S. sovereign yields ticked up but euro area sovereign yields and peripheral 
spreads declined. In FX markets, the USD strengthened and the GBP depreciated modestly after UK officials said that 
the brexit transition period will not be extended into 2021.

 On the data front, U.S. consumer sentiment continued to recover in early June (Univ. Michigan index: 78.9 points, 
from 72.3 in May). In Europe, figures showed a plunge in industrial production in April (-28.0% yoy in the euro area, -
30.2% in Germany, -34.9% in France and -42.5% in Italy).

 Once markets had closed on Friday, Fitch affirmed Spain's sovereign rating at A- with a stable outlook.
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