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Global Markets

Positive risk sentiment prevails on market optimism that the Omicron variant will be less severe than the
Delta strain and, thus, may represent less of a drag on global economic growth. Encouraging EA data y-
day showing that final manufacturing PMI dropped to 58.0 in December from November’s 58.4, matching
the initial estimate and still well above the boom-or-bust threshold of 50 on the back of a tentative easing
in supply chain bottlenecks, had also had an impact. Against this background, sovereign bond markets
remained under pressure, with the 10-yr UST yield rising above 1.60%. In FX markets, the USD/JPY hit a fresh
five-year high near 116 earlier today, and the EUR/USD moved back below 1.13 ahead of today’s US ISM

manufacturing for December, as interest rate differentials remain a key driver for major exchange rates.

Greece

On Covid-19, Greece is seeing a big spur of infections with the 7-day average daily cases standing at 30,073
from 6,615 one week earlier and the corresponding average positivity rate at 11.4% from 3.4% one week
earlier. Nevertheless, the number of patients in ICUs dropped slightly with the weekly average at 625 yes-
terday, compared to 639 the week before. Due to the significant escalation of cases, today the committee
of health experts will meet again to consider taking new measures and especially the possible delay of the
opening of the schools. In other news, the assessment of Greece's request for the disbursement of €3.6

billion from the Recovery and Resilience Fund is expected to be completed within two months.

CESEE

The Serbian economy concluded the outgone year on a positive footing, according to preliminary statisti-
cal estimates. The FY2021 real GDP growth rate came in at 7.5% YoY, which once confirmed by the final
print due in late February, will outperform the forecasts of local authorities and IFls. That said, the latest
GDP growth forecast by the Ministry of Finance stood at 7.0% YoY with the National Bank of Serbia having
identical expectations. On a more conservative tone, the IMF and the EBRD projected GDP growth rate at
6.5% in 2021, the European Commission at 6.7% and the World Bank at 6.0%. In terms of expenditure, the
key economic growth driver of the outgone year was domestic demand, backed by the, evidently, effective

measures the government adopted in order to tame the economic repercussions of the pandemic.

Contributing Authors:

Paraskevi Petropoulou Anna Dimitriadou Maria Kasola
Senior Economist Economic Analyst Economic Analyst
ppetropoulou@eurobank.gr andimitriadou@eurobank.gr mkasola@eurobank.gr

4 lavouapiou 2022



mailto:petropoulou@eurobank.gr
mailto:andimitriadou@eurobank.gr
mailto:mkasola@eurobank.gr

Eurobank Research

/A EUROBANK

Research Team

‘ Dr. Tasos Anastasatos | Group Chief Economist
\ tanastasatos@eurobank.gr | + 30 214 40 59 706

Anna Dimitriadou
Economic Analyst
andimitriadou@eurobank.gr
+30 210 3718 793

‘A

Paraskevi Petropoulou

Senior Economist
ppetropoulou@eurobank.gr
+30 210 37 18 991

3

Elia Tsiampaou

Economic Analyst
etsiampaou@eurobank.gr
+30 214 40 59 712

Dr. Stylianos Gogos
Research Economist
sgogos@eurobank.gr
+30 210 3718 733

Dr. Theodoros Rapanos
Economic Analyst
v-trapanos@eurobank.gr
+30 214 40 59 711

Maria Kasola
Economic Analyst
mkasola@eurobank.gr
+30 210 3318 708

Dr. Theodoros Stamatiou
Senior Economist
tstamatiou@eurobank.gr
+ 30 214 40 59 708

MNepioadtepeg exdooeig pag Siabéaipeg otnv nAsktpovikh 31eGOuven nou akohouBsi: https://www.eurobank.gr/en/group/economic-research

Eyypageite nAektpovikd, oe: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

AxkolouBnote pag oto twitter: https://twitter.com/Eurobank_Group
AxoAoubicte pag oto LinkedIn: https://www.linkedin.com/company/eurobank

DISCLAIMER

This report has been issued by Eurobank S.A. (“Eurobank”) and may not be reproduced in any manner or provided to any other person. Each person that receives a copy by acceptance thereof
represents and agrees that it will not distribute or provide it to any other person. This report is not an offer to buy or sell or a solicitation of an offer to buy or sell the securities mentioned herein

Eurobank and others associated with it may have positions in, and may effect transactions in securities of companies mentioned herein and may also perform or seek to perform investment banking
services for those companies. The investments discussed in this report may be unsuitable for investors, depending on the specific investment objectives and financial position. The information
contained herein is for informative purposes only and has been obtained from sources believed to be reliable but it has not been verified by Eurobank. The opinions expressed herein may not
necessarily coincide with those of any member of Eurobank. No representation or warranty (express or implied) is made as to the accuracy, completeness, correctness, timeliness or fairness of the
information or opinions herein, all of which are subject to change without notice. No responsibility or liability whatsoever or howsoever arising is accepted in relation to the contents hereof by
Eurobank or any of its directors, officers or employees. Any articles, studies, comments etc. reflect solely the views of their author. Any unsigned notes are deemed to have been produced by the
editorial team. Any articles, studies, comments etc. that are signed by members of the editorial team express the personal views of their author.

B Poge?


mailto:andimitriadou@eurobank.gr
mailto:sgogos@eurobank.gr
mailto:mkasola@eurobank.gr
mailto:ppetropoulou@eurobank.gr
mailto:v-trapanos@eurobank.gr
mailto:tstamatiou@eurobank.gr
mailto:etsiampaou@eurobank.gr
https://www.eurobank.gr/en/group/economic-research
https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos
https://twitter.com/Eurobank_Group
https://www.linkedin.com/company/eurobank
mailto:tanastasatos@eurobank.gr
https://www.eurobank.gr/el/omilos/oikonomikes-analuseis

