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Global Markets

In spite of rising infection numbers around the world, risk-on sentiment prevailed early today on news that,
after eight years of negotiations, China and another 14 countries in the Asia-Pacific region signed the
world’s largest regional free-trade agreement, the so-called Regional Comprehensive Economic Partner-
ship (RCEP). Meanwhile, recent encouraging Covid-19 vaccine news continued to support risk sentiment,
while positive data from China and Japan, also helped. China’s industrial production expanded in October
by a higher-than-expected 6.9%YoY, and in Japan, Q3 GDP grew by a record 21.4%QoQ annualized rate,
supported by a strong rebound in domestic consumption. In FX markets, the USD remained under some

pressure, ahead of October’s retail sales and industrial production data from the US, both due on Tuesday.

Greece

The Deputy Minister for Social Insurance Panos Tsaklogou, stated in an interview that the bill for the par-
tially funded insurance system will be submitted to Parliament in the H1-2021. The new system will be public,
part of social security and mandatory for newcomers to the labour market from 1/1/2022 who are liable for
supplementary insurance, while optional participation for insured persons under 35 years of age. In other
news, according to press, new measures to ease the economic impact of the pandemic of €1.5 billion for
Dec raise the total amount of the measures for Nov-Dec to €4.8 billion. Finally, this week the EC is expected
to publish the new Enhanced Surveillance Report on Greece, which is this time linked to the disbursement
of SMP/ANFA income of c. €645mn.

CESEE

SERBIA: The EUR/RSD lost a tiny bit of ground in the past week, ending in Friday’s session at 117.52/57, but
still remaining within the 9-month range of 117.50-117.65. The National Bank of Serbia (NBS) has sold EUR
1,735 mn from its reserves year-to-date so as to preserve the stability in the FX market amid heightened
global uncertainty caused by the pandemic-induced crisis. Trading in bonds generated a turnover of EUR
54 mn in the secondary market, which is mostly owed to 12-year RSD denominated government securities.
These bonds traded between 4.10%-4.25%. CYPRUS: According to the flash estimate, GDP on a seasonally
adjusted basis rebounded by 9.4% QoQ in Q3, which translates into -4.4% YoY compared to -12.1% YoY in
Q2 and +1.5% YoY in Q1. Thus, the GDP contraction in the first nine months has reached -5.1% YoY.
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