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Note (*): one more day for Asian stock markets
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 Stock markets slid both in the U.S. and the Euro Area while treasury and bund yields were little changed and Euro 
Area periphery sovereign spreads declined. 

 The ECB made no changes to its monetary policy stance and, in particular, it recalled that: (i) Net asset purchases 
might continue beyond September 2018 if the recovery of inflation makes it necessary; and (ii) The Governing 
Council does not expect to raise rates before the end of net asset purchases. The updated macroeconomic 
projections showed a significant upward revision to Euro Area GDP growth for 2018 and 2019.

 In the U.K., the BoE kept its reference interest rate unchanged at 0.50%, as expected by analysts and investors.

 Euro Area business confidence hit an 82-month high in December according to the flash PMI composite index (58.0 
points, well into the expansionary region).
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