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Global Markets
US job market remains tight with total nonfarm payroll employment rising by 467K in January
cantly above expectations for 150K

signifi-

and the unemployment rate standing at 4.0%, little changed from

3.9% in the previous month. UST 10yr bond yields jumped at the news reaching a more than a two-year
high of 1.9360% mid-session on Friday and hovering at 1.8990% at the time of writing. 10YR German Bund
yields also hit a three-year high on Friday reaching 0.229% mid-session and closing 21bps lower, while at
the time of writing, they trade a tad lower at 0.198%. Looking ahead, interest today turns to ECB President
hearing before the Committee on Economic and Monetary Affairs of the European Parliament in the afternoon.
Greece
According to press, the Greek government, in the following days, will announce the relief measures (subsidies) for households and firms, regarding their electricity bills of Feb-21. Moreover, the Minister of Finance,
Christos Staikouras, in an interview on Saturday, stated that he does not rule out a cut of the value-added
tax rate on food (in Dec-21 the CPI sub-index of food and non-alcoholic beverages increased by 4.3% YoY).
are based: 1st on the fiscal cost, 2nd on

He also pointed out that the

benefit and 3rd on social justice criteria. On the data front, ELSTAT is expected to announce the commercial
transactions of Dec-21 on Wednesday. In Jan-Nov 21, the deficit of the trade balance increased by 5.0bn
YoY from a drop of 3.6bn YoY in Jan-Nov 20.
CESEE
SERBIA: The EUR/RSD closed almost unchanged at 117.59 on Friday, continuing to trade in a quite limited
range of 117.57-61. In the fixed income market, government bond yields continued to move lower, decreasing
by 10-15bps on a weekly basis, with the 4-year, 6-year and 11-year RSD denominated bonds resuming their
trading on Friday at 3.20%, 3.50% and 3.90%, respectively. In other news, the central government budget
deficit fell by 37.7%YoY to RSD286.1bn in January-December 2021, accounting for 4.6% of the projected
GDP against the revised 2022 budget target for a deficit of RSD304.5bn or 4.9% of GDP. Budget revenues
increased by 16.5%YoY, while expenditures increased at a lower rate of 2%YoY. Finally, central government
debt increased by 0.8%MoM in December to 30.1bn, shaping the debt-to-GDP ratio at 56.9%.

Contributing Authors:
Anna Dimitriadou
Economic Analyst
andimitriadou@eurobank.gr

Dr. Stylianos Gogos
Research Economist
sgogos@eurobank.gr

Elia Tsiampaou
Economic Analyst
etsiampaou@eurobank.gr

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 37 18 793

Dr. Stylianos Gogos
Research Economist
sgogos@eurobank.gr
+ 30 210 37 18 733

Maria Kasola
Economic Analyst
mkasola@eurobank.gr
+ 30 214 40 63 453

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

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

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

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

https://www.eurobank.gr/en/group/economic-research
https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos
twitter: https://twitter.com/Eurobank_Group
LinkedIn: https://www.linkedin.com/company/eurobank

DISCLAIMER

Page 2

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.

