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 In yesterday's session, financial markets experienced risk-off flows as investors were concerned about the spread of new 
covid-19 cases in the US and media reports suggesting that the White House might be willing to impose new tariffs on 
$3.1 billion of exports from Europe. 

 In addition, the IMF revised downwards its economic forecasts. Global GDP is expected to shrink by -4.9% in 2020 and to 
rise by +5.4% next year (-3.0% and +5.8% in the previous release). Behind those figures, the IMF assumes a persistence of 
social distancing measures, permanent harm on the supply side of the economy and a negative impact on productivity.

 In this context, stock indices declined across the globe and yields on sovereign bonds edged lower. In FX markets, the US 
dollar strengthened against advanced and emerging economies' currencies and the euro fluctuated below $1.13.

 Today investors will pay attention to the release of June's ECB monetary policy meeting minutes. 
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