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December 10, 2020 

Global Markets 

Heightened uncertainty surrounding Brexit trade talks and negotiations on a new US stimulus package 

weighed on risk sentiment in early trade on Thursday. Optimism on the back of positive vaccine news also 

dimmed after UK’s medicine regulator (MHRA) cautioned that people with allergic reactions should not get 

the Pfizer vaccine. Meanwhile, the US Food & Drug Administration (FDA) will convene later today to discuss 

the Pfizer’s Emergency Use Authorization request. In FX markets, the GBP/USD was losing 0.6% at 1.3310 in 

Asian trade, staying however above Monday’s four-week low of 1.3225, after Brexit deadline was extended 

to Sunday. In the government bonds space, there was a further narrowing in spreads between core and 

periphery, with Italian and Spanish 10Y bond yields falling to all-time lows of 0.53% and 0.01%, respectively. 

 

Greece    

According to ELSTAT, in Q3-2020, the turnover index in accommodation fell by 74.5%YoY, while the turnover 

index in food service activities decreased by 37.9%YoY. Meanwhile, at the Economist conference yesterday, 

D. Costello, Dep. Dir. Gen. EC Economic and Financial Affairs, stated that Greece is among the first 7 coun-

tries to submit their draft plans for the Recovery and Resilience Fund, while, according to press, MinFin C. 

Staikouras noted that Greece aspires to absorb €5.5bn in 2021. On the pandemic, daily new Covid-19 cases 

appear to be declining gradually, with the weekly average standing at 1,449 yesterday compared to 1,771 

in the previous week. The number of patients in ICUs however, decreases at a slower pace standing at 578 

yesterday, against 613 one week ago. 

 

CESEE 

The German EU Council presidency has reportedly reached a preliminary agreement with Poland and Hun-

gary that would allow both countries to remove their veto on the EU multi-year budget (1.8trn) and the 

Recovery Fund initiative (€750bn), due to their disagreement in linking the disbursement of the funds with 

compliance with the rule-of-law, in the next EU Council on 10-11 December. The agreement still ties dis-

bursements of new EU funds to the rule-of-law conditionality, narrowing, however, the scope of its use to 

areas protecting against their potential misuse. The agreement foresees the introduction of multi-stage 

guidelines, set to comprise of a usage manual, including timetables and emergency brakes. Finally, sanc-

tions cannot be enforced before the European Court of Justice has ruled on the legality of the new rules. 

mailto:sgogos@eurobank.gr
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 GLOBAL MARKETS
Stock markets FOREX Government Bonds

Last ΔD ΔYTD Last ΔD ΔYTD (yields) Last ΔDbps ΔYTD bps

S&P 500 3672.82 -0.79% 13.7% EUR/USD 1.2092 0.1% 7.8% UST - 10yr 0.92 -2 -100

Nikkei 225 26756.24 -0.2% 13.1% GBP/USD 1.3312 -0.6% 0.4% Bund-10yr -0.61 -1 -43

STOXX 600 394.90 0.3% -5.0% USD/JPY 104.49 -0.2% 3.9% JGB - 10yr 0.02 -1 3

GREECE

Government Bonds

(yields) Last  ΔDbps ΔYTDbps

5Y Bond 0.03 -1 -46

10Y Bond 0.60 -1 -83

Δ(10YBund-

10YGGB)
1.22 0 -40

EMERGING MARKETS
Stock markets FOREX Government Bonds

Last ΔD ΔYTD Last ΔD ΔYTD Last ΔDbps ΔYTD bps

SOFIX 437.44 0.5% -23.0% EUR/PLN 4.4329 0.1% -4.0% TR 10Y yield 5.90 -4 -23

BELEX 714.33 -0.2% -1089.7% EUR/RSD 117.575 0.0% 0.1% BG 8Y yield#N/A Invalid Security

XU100 1357.84 0.6% 1866.6% USD/TRY 7.846 -0.3% -24.2% PL 10Y yield 1.36

COMMODITIES

Last ΔD ΔYTD

GOLD 1837 -0.1% 21.1%

BRENT CRUDE 49 0.1% -25.9%

LMEX 3432 1.1% 20.7%

Source: Reuters, Bloomberg, Eurobank Economic Analysis and Financial Markets Research

Data updated as of 09:55 EST
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