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Global Markets

The minutes from the ECB’s October policy meeting reflected a bearish tone, noting that “the growth tra-
jectory could be bumpier than previously projected” and “the euro area, or at least some countries, would
experience a double-dip recession”. Risks are clearly skewed to the downside and the ECB stands ready to
recalibrate all instruments at the December meeting, if needed, emphasizing the effectiveness of the PEPP
and the TLTROs. Brent crude oil was around 3.0% lower from y-day’s 8%2-month peak slightly above
$49.0/bbl, and the EUR/USD stayed capped at around 1.1950. USTs were a tad firmer amid concerns around
the deployment of an effective Covid-19 vaccine, while German Bunds favored by the ECB Chief Economist’s

remarks that financing conditions should remain favourable to support the economic recovery.

Greece

According to ELSTAT, for the total of enterprises in retail trade, the turnover in Q3-2020 amounted to €12.86
billion, recording a decrease of 5.6% in comparison with Q3-2019, when the respective turnover was €13.62
billion and an increase of 19.8% in comparison with Q2-2020, when the respective turnover was €10.73
billion. The activities that recorded the biggest increase in turnover in Q3-2020 compared with Q3- 2019
are: other retail sale in non-specialized stores (+41.7%) and sale of other motor vehicles (+27.1%). The activ-
ities that recorded the biggest decrease in turnover in Q3-2020 compared with Q3-2019 are retail sale of
watches and jewelry in specialized stores (-40.4%) and retail sale of cosmetic and toilet articles in special-
ized stores (-38.5%).

CESEE

Poland and Hungary reinstated yesterday their opposition in linking the disbursement of MFF and NGEU
funds with the rule of law in EU member states. What they jointly suggested instead, in order to overcome
the impasse, is a “two-track process” that would facilitate the adoption of the financial package. In brief,
a rapid facilitation of the EU 2021-2027 budget can run along a discussion in the European Council on
“‘whether a link between the Rule of Law and the financial interests of the Union should be established”.

The EU institutions could return at a later stage in order to decide the optimum way of enforcing demo-

cratic standards, though, as they both added, such an approach could require the amendment of its

fundamental treaty, which, in turn requires a unanimous decision.
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GLOBAL MARKETS
Stock markets
Last AD AYTD
S&P 500 3629.65 -0.16% 12.3%
Nikkei 225 2664471 0.4% 12.6%
STOXX 600 391.18 -0.1% -5.9%
2700 —— MSCI WORLD (LHS)
2500 ——VIX (RHS)
2300
2100
1900
1700
1500
o o 0 © 0 O © © © © O o
NN B I G W A S
3 § € 9 5 5 > c 35 o a3
2338282333850
GREECE
Government Bonds
(yields) Last ADbps AYTDbps
5Y Bond 0.03 0 -45
10Y Bond 0.66 0 -77
EMERGING MARKETS
Stock markets
Last AD AYTD
SOFIX 424.62 0.0% -25.3%
BELEX 714.65 0.2% -1085.7%
XU100 1344.74 0.2% 1752.2%
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COMMODITIES
Last AD AYTD
GOLD 1809 -0.4% 19.2%
BRENT CRUDE 47 -0.7% -28.1%
LMEX 331 1.0% 16.4%
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FOREX
Last AD AYTD
EUR/USD 11924  0.1% 6.3%
GBP/USD 13371  0.1% 0.9%
USD/JPY 10401  02%  44%
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FOREX
Last AD AYTD
EUR/PLN 4479 0%  -50%
EUR/RSD  117.568  0.0% 0.1%
USD/TRY  7.804 09%  -237%
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Source: Reuters, Bloomberg, Eurobank Economic Analysis and Financial Markets Research
Data updated as of 10:20 EST
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ADbps  AYTD bps

UST - 10yr 0.86 -2 -106
Bund-10yr -0.58 1 -40
JGB - 10yr 0.03 1 4
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Government Bonds
Last ADbps  AYTD bps
TR 10Y yield 5.74 -15 -39
JPEMBI PLUS INDEX
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LONDON METAL EXCHANGE INDEX
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