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▪ The first scare of 2020 receded during the week as the US and 
Iran took a step back, avoiding further escalation. 
 

▪ The return of investor risk appetite drove US equities just shy 
of record highs and dragged the oil price down significantly, 
below the pre-US strike price. 
 

▪ Both Apple and Facebook shares hit new record highs, while 
Tesla became the most valuable US automaker in history. 

 
▪ European bond markets broke records in the first trading week 

of the year with sales amounting to EUR 92.5bn. 
 

▪ Friday’s Jobs report showed the US economy surfing a 
goldilocks scenario, avoiding overheating thanks to elusive wage 
gains. 

 
▪ On geopolitics, Iran faced significant internal protests over the 

weekend after the Iranian government admitted it had 
mistakenly downed a Ukrainian passenger jet. 

 
▪ Next week, focus will be on the US earnings season which will 

kick–off with bulge bracket banks’ Q4 and full-year 2019 
results. January 14th marks the US deadline for collecting 
public comments on tariffs on $2.4bn of French imports. Also, 
the U.S./China "phase one" trade deal is expected to be signed 
this week. 
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