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Global Markets

Global equity markets traded in the black earlier today as upbeat earnings’ announcements and fiscal
stimulus prospects boosted hopes for an economic recovery. Against this background, Brent oil prices re-
mained elevated after a seven-day winning streak, touching 13-month highs near $61/bbl. Risk-on
sentiment weighed on the US dollar trading near two-week lows against a basket of currencies, with the
EUR/USD extending its rebound to a nine-session high of 1.2133 in early European trade. Elsewhere, the
prospects of a large US fiscal package, along with rising inflation expectations, kept US bond yields ele-
vated, with the 10-y UST trading at 1.16% not far from Monday’s 10 1/2-month high of 1.20%. Today’s
highlights include January US CPI and Fed Chair Powell’s speech on the US labor market.

Greece

According to ELSTAT, the overall industrial production index (IPI) in Dec-20 recorded an increase of
3.3%YoY, while in Dec-19 it had decreased by 3.8%YoY. The average overall IPI for the period Jan - Dec
2020 recorded a decrease of 2.1% compared with the average IPI in the corresponding period Jan - Dec
2019. This development is attributed to the following annual changes: mining and quarrying index -4.2%,
manufacturing index -1.6%, electricity supply index -4.2% and water supply index +0.9%. On the pandemic,
tighter restrictive measures will be put in place tomorrow until end-Feb to tackle increased number of cases
and hospitalizations incl. the closure of retail shops and schools in the Attica region. New Covid-19 cases
rose sharply to 1,526 yesterday, significantly above the 7-day MA of 1,061

CESEE

Turkey: In a meeting with economists, the recently appointed Central Bank Governor Naci Agbal assessed
that GDP may expand by 4-5% YoY in Q1-2021 based on the economic activity indicators released in the
first two months, following a 7-8% YoY forecast in Q4-2020. As a result, the CBRT Governor expects full
year GDP growth to reach 2.5% in 2020, which is significantly higher than the government forecast of 0.3%
in last October and a 0.5% projection of the local market participants. The Central Bank anticipates further
moderation in economic activity in the current term as tight monetary policy and tightened financial con-
ditions limit domestic demand. Finally, the Governor reiterated the Central Bank’s forward guidance that
monetary policy will remain tight until the mid-term inflation target of 5% is achieved.
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Stock markets FOREX Government Bonds
Last AD AYTD Last AD AYTD (vields) Last ADbps AYTD bps
S&P 500 391123 -0.11% 4.1% EUR/USD 12131  0.1% -0.7% UST - 10yr 116 0 24
Nikkei 225 29562.93 0.2% 7.7% GBP/USD 13831  0.1% 1.2% Bund-10yr  -0.44 0 13
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EMERGING MARKETS
Stock markets FOREX Government Bonds
Last AD AYTD Last AD AYTD Last ADbps AYTD bps
SOFIX 496.71 0.1% 11.0% EUR/PLN 44725  0.1% 2.0% TR10Yyield 545 -4 4
BELEX 734.33 0.2% -190.8% EUR/RSD 17599  0.0% 0.0%
XU100 1548.43 0.3% 485.6% USD/TRY ~ 7.0663  0.0% 5.3%
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COMMODITIES
Last AD AYTD
GOLD 1843 0.3% -2.9%
BRENT CRUDE 61 -0.1% 17.8%
LMEX 3587 13% 5.1%
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Source: Reuters, Bloomberg, Eurobank Economic Analysis and Financial Markets Research
Data updated as of 10:30 EST
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