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Global Markets 

Risk-off sentiment prevailed in global equity markets earlier today amid mounting concerns that the rapid 

spread of the Delta strain could derail the global economic recovery. The JPY gained, favored by its safe-

haven appeal, with the USD/JPY hovering not far from y-day’s 3½-week intraday low of 109.52, while the 

10-yr UST yield was standing close to 1.339% at the time of writing after falling further to a near five-month 

low of 1.25% y-day, remaining more than 9bps lower on a weekly basis. As regards the long-awaited ECB’s 

Strategy Review which was published y-day, key changes included the well-anticipated move to a sym-

metric 2.0% inflation target from “below but close to 2%” previously, and the Central Bank’s commitment 

to a climate related action plan that takes into account the implications of climate change for price sta-

bility. 
 

Greece    

According to ELSTAT, the total value of goods imports in May 2021 increased by 48.5%YoY and the total 

value of goods exports increased by 51.1%YoY, driving the deficit of the trade balance up by 43.9%YoY. 

Year – to – May, the total value of goods imports increased by 18.9%YoY and the total value of goods 

exports increased by 24.3%YoY, rendering the deficit of the trade balance higher by 10.3%YoY. Meanwhile, 

according to the EC’s Summer 2021 Economic Forecast, real GDP is expected to grow by 4.3%YoY and 

6.0%YoY in 2021 and 2022 respectively (from 4.1% and 6.0% in the Spring Forecast). The fiscal measures 

taken earlier in the year, coupled with the boost from the country’s Recovery and Resilience Plan, are ex-

pected to strengthen domestic demand, which is set to be the main driver of growth in both 2021 and 2022. 

 

CESEE  

In y-day’s meeting, the National Bank of Serbia (NBS) decided to keep the key policy rate at 1%, for the 

seventh consecutive month. Most likely, the NBS considers the inflationary pressures at play since the be-

ginning of the year as manageable for the time being and attributes the prices pick up to low base effects 

stemming primarily from oil product prices. Recall that from 1.1% YoY in January, inflation surged to 3.6% 

YoY in May, staying within the tolerance band of 3%±1.5pps of the NBS, albeit hiking to June’s 2017 highs. 

Core inflation accelerated to 2.0% YoY in May after staying at 1.8% YoY in the previous three months. On 

the market front, instead of EUR75.1mn as initially targeted, the Serbian Ministry of Finance succeeded in 

raising only 9mn in 12-year bonds, amid lukewarm investors' appetite with placed bids only for EUR14.6mn 

mailto:igkionis@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 4299.00 -1.36% 14.5% EUR/USD 1.186 0.6% -2.9% UST - 10yr 1.28 -4 36

Nikkei 225 28118.03 -0.9% 2.5% GBP/USD 1.3783 -0.1% 0.8% Bund-10yr -0.32 -2 25

STOXX 600 450.60 -1.9% 12.9% USD/JPY 109.68 0.9% -5.9% JGB - 10yr 0.03 -1 1

GREECE

Government Bonds

(yields) Last  ΔDbps ΔYTDbps

5Y Bond -0.05 0 -13

10Y Bond 0.75 2 13

Δ(10YBund-

10YGGB)
1.07 0 -12

EMERGING MARKETS
Stock markets FOREX Government Bonds

Last ΔD ΔYTD Last ΔD ΔYTD Last ΔDbps ΔYTD bps

SOFIX 555.09 0.2% 24.0% EUR/PLN 4.5492 -0.3% 0.3% TR 10Y yield 6.26 -6 86

BELEX 773.97 -0.1% 338.8% EUR/RSD 117.579 0.0% 0.0% BG 8Y yield#N/A Invalid Security

XU100 1377.13 -1.0% -674.4% USD/TRY 8.6844 0.1% -14.3% PL 10Y yield 1.64

COMMODITIES

Last ΔD ΔYTD

GOLD 1809 0.3% -4.7%

BRENT CRUDE 73 -0.9% 40.5%

LMEX 4160 0.8% 21.8%

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

Data updated as of 08.07.2021 18:30 EST
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