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With nearly a week to go before the heads of the troika mission return to Athens to resume 

discussions with domestic authorities in the context of the current program review, Greece’s 

Premier Antonis Samaras and Deputy Prime Minister Evaggelos Venizelos will hold their first 

meeting of the New Year later in the day. According to the local press, items expected to 

dominate the agenda will include: (i) the outstanding issues underlying the current program 

review e.g. the size of a projected fiscal gap in FY-2014 and ways/strategies to cover it, 

projected fiscal gaps in FY-2015 & FY-2016 and the update of the government’s  medium-term 

fiscal plan (MTSF 2014-2017), third party-taxes, domestic labor market reform and social 

security contributions; and (ii) issues related to Greece’s six-month rotating EU Presidency 

which commenced on January 1
st

, 2014. In other news, the most recent Bank of Greece data 

showed that private sector deposits to domestic MFIs rose in November, halting five 

consecutive months of declines. In more detail, corporate and household deposits to domestic 

MFIs increased by €658mn (or 0.4%mom), reaching €161.04bn. 
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L-T ccy Moody's S&P Fitch

SERBIA B1 BB- BB-

ROMANIA Baa3 BB+ BBB-

BULGARIA Baa2 BBB BBB-

CYPRUS Caa3 B- B-

Credit Ratings

mailto:gphoka@eurobank.gr
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 ROMANIA: Indicators 2012 2013e 2014f

Real GDP growth  % 0.7 2.2 2.2

CPI (pa, yoy %) 5.0 1.8 3.0

Budget Balance/GDP -3.0 -2.5 -2.2

Current Account/GDP -4.0 -1.2 -1.5

EUR/RON (eop) 4.44 4.43 4.45

current 2013 2014f

Policy Rate (eop) 4.00 4.00 4.00

Source: EC Economic Forecasts, Reuters, Bloomberg, 

Eurobank Global Markets Research, local authorities  

BULGARIA: Indicators 2012 2013e 2014f

Real GDP growth  % 0.8 0.5 1.5

HICP (pa, yoy %) 2.4 0.5 1.4

Budget Balance/GDP -0.8 -2.0 -2.0

Current Account/GDP -1.3 0.3 0.0

EUR/BGN (eop)

current 2013 2014f

Policy Rate (eop) N/A N/A N/A

Source: EC Economic Forecasts, Reuters, Bloomberg, 

Eurobank Global Markets Research, local authorities
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Government Bonds Commodities

Last      ΔD ΔYTD Last      ΔD ΔYTD (yields) Last ΔDbps ΔYTD bps Last      ΔD ΔYTD

S&P 500 1826.77 -0.3% -1.2% EUR/USD 1.362 -0.1% -0.9% UST - 10yr 2.95 0 -7 GOLD 1239 0.1% 2.8%

Nikkei 225 15814.37 -0.6% -2.9% GBP/USD 1.6384 -0.1% -1.0% Bund-10yr 1.90 -1 -3 BRENT CRUDE 167 0.0% 0.0%

STOXX 600 327.75 0.2% -0.2% USD/JPY 104.3 -0.1% 1.0% JGB - 10yr 0.70 -3 -4 LMEX 3129 0.1% -1.0%

GLOBAL MARKETS
Stock markets FOREX

 

BELIBOR Last ΔDbps ΔYTD bps ROBOR Last ΔDbps ΔYTD bps SOFIBOR Last ΔDbps ΔYTD bps

T/N 8.08 3 7 O/N 1.23 -15 -507 LEONIA 0.04 0 -3

1-week 8.37 3 9 1-month 1.58 -12 -446 1-month 0.30 0 -2

1-month 8.63 1 5 3-month 2.21 -5 -384 3-month 0.64 0 0

3-month 8.92 3 4 6-month 2.85 -4 -342 6-month 1.16 0 1

6-month 9.20 3 5 12-month 3.05 -4 -325 12-month 2.22 0 3

Last ΔDbps ΔYTD bps Last ΔDbps ΔYTD bps (yields) Last ΔDbps ΔYTD bps

3Y RSD 11.06 0 0 3Y RON 3.87 -4 -8 3Y BGN 1.08 1 -1

5Y RSD 12.28 -48 -54 5Y RON 4.58 -8 -7 5Y BGN 1.89 1 4

7Y RSD 13.38 -43 -43 10Y RON 5.27 -2 -3 10Y BGN 3.55 0 6

Last ΔDbps ΔYTD bps Last ΔDbps ΔYTD bps Last ΔDbps ΔYTD bps

USD Nov-17 4.75 -24 -26 EUR Sep-20 3.85 -1 0 USD Jan-15 0.89 1 31

USD Nov-24 6.90 -1 0 USD Aug-23 4.85 1 5 EUR Jul-17 1.74 5 -6

Last ΔDbps ΔYTD bps Last ΔDbps ΔYTD bps Last ΔDbps ΔYTD bps

5-year 383 -19 -27 5-year 182 0 -3 5-year 122 0 -2

10-year 420 -21 -27 10-year 231 -10 -1 10-year 176 -5 1

Last      ΔD ΔYTD Last      ΔD ΔYTD Last      ΔD ΔYTD

BELEX15 560.3 0.52% 0.41% BET 6469.6 0.17% -0.37% SOFIX 506.6 1.63% 3.07%

Last      ΔD ΔYTD Last      ΔD ΔYTD Last      ΔD ΔYTD

EUR/RSD 114.7 0.22% -0.11% EUR/RON 4.4975 0.05% -0.55% USD/BGN 1.4362 -0.07% -0.91%

STOCKS STOCKS STOCKS

BULGARIA

Money Market Money Market Money Market 

SEE MARKETS
SERBIA ROMANIA

RS Local Bonds RO Local Bonds BG Local Bonds

RS Eurobonds RO Eurobonds BG Eurobonds

FOREX FOREX FOREX

CDS CDS CDS 
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