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Global Markets

Halting a two-month declining trend, Eurozone IP increased by a higher than expected 1.5%MoM in July
and returned to its pre-virus levels. Nevertheless, supply constraints prevailed, as suggested by Eurozone
motor vehicles production, which remained 24.6% below pre-pandemic levels even though it rose by
2.7%MoM. In the US, IP and manufacturing output increased by 0.4%MoM and 0.2%MoM respectively in
August, both slightly weaker than expected, with the Fed noting some drag from Hurricane Ida. Meanwhile,
inflation concerns continued to mount, with the Bloomberg’s Commodity Spot index hitting a fresh decade-
high y-day and UK August inflation data surprising to the upside. In FX markets, global economic growth

concerns amid evidence of rising inflationary pressures favored safe-haven currencies, mostly the JPY.

Greece

According to ELSTAT, the seasonally adjusted unemployment rate in July 2021 decreased to 14.2% com-
pared to the upwards revised 16.8% in July 2020 and 15.0% in June 2021. The number of employed persons
reached 4,011.4k, increasing by 182.9k compared to July 2020 (+4.8%) and by 8.3k compared to June 2021
(+0.2%). The number of unemployed persons declined to 664.4k decreasing by 108.0k compared to July
2020 (-14.0%) and by 40.5k compared to June 2021 (-5.7%). Finally, the number of persons outside the la-
bour force, i.e, persons that neither work nor look for a job, amounted to 3,185.1k, decreasing by 105.1k
compared to July 2020 (-3.2%) and increasing by 30.0k compared to June 2021 (+1.0%).

CESEE

In line with the global and regional trend at play since the beginning of the year, CPI inflation in Bulgaria
accelerated to 3.7% YoY in August, from 3.0% YoY in July. The main upward pressure came from food,
utilities and fuel prices. On the labor market front, the registered unemployment rate eased a tad, i.e. by
0.1pp to 4.9% in August, hitting another 14-years record low. Concluding with the sovereign debt space, the
Bulgarian National Bank, acting as fiscal agent on behalf of the Ministry of Finance, will place BGN300mn
of 10.5-year domestic government securities at an auction on September 20, offering an annual coupon at

0.10%, paid semiannually. After the issuance, the newly issued public debt will account for BGN1.3bn with

the ceiling for the entire year standing at BGN4.5bn.
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GLOBAL MARKETS
Stock markets
Last AD AYTD
S&P 500 4443.05 -0.57% 18.3%
Nikkei 225 3051.71 -0.5% 1.2%
STOXX 600 467.29 -0.1% 17.1%
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EMERGING MARKETS
Stock markets
Last AD AYTD
SOFIX 566.56 0.1% 26.6%
BELEX 802.60 -0.7% 721.2%
XU100 1437.34 0.2% -266.7%
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COMMODITIES
Last AD AYTD
GOLD 1800 -0.3% -5.2%
BRENT CRUDE 74 11% 43.6%
LMEX 431 -1.4% 26.2%
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FOREX
last  AD AYTD
EUR/PLN 45495 00%  02%
EURRSD  117.545  0.0% 0.1%
USD/TRY 84518  -0.1%  -12.0%
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FOREX
Last AD AYTD
EUR/USD 11814 0.1% -3.3%
GBP/USD 13835  0.2% 1.2%
USD/JPY  109.49  0.2% -5.7%
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Source: Reuters, Bloomberg, Eurobank Economic Analysis and Financial Markets Research
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Government Bonds

(yields) Last ADbps  AYTD bps
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