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Global Markets

According to the preliminary estimate, the UM consumer sentiment index plunged to a decade low of 66.8
in November from 71.7 in the prior month, mainly on the back of higher prices. On the inflation front, the
one-year-ahead inflation expectation edged up to 4.9% from 4.8%, while the longer-term inflation expec-
tation measure was unchanged at 2.9%, but still on the high end of the range reported in recent years.
Meanwhile, global equity markets retained a generally positive tone supported by today’s firm data from
China, while in FX, the EUR/USD was trading close to Friday’s 16-month low of 1.1431 ahead of ECB President
Christine Lagarde’s testimony before the European Parliament (11:00 CET). On the data front, focus this

week is mainly on US releases including retail sales and IP, both for October (Wednesday).

Greece

According to ELSTAT, total building activity in Greece in Aug-21, calculated by the number of issued building
permits, increased by 12.7%YoY, accelerating further from the July increase of 6.8%YoY, with private build-
ing activity (99.9% of total) increasing by 13.1%YoY. Year-to-August, total building activity increased by
29.1% compared to the corresponding period of 2020. Meanwhile, according to press, in the final draft
budget, the Ministry of Finance intends to revise upwards the real GDP growth estimate for 2021 to 6.9%
(closer to the 7.1% forecast of the EC), from 6.1% in the October draft and leave the 2022 projection at 4.5%.
On Covid-19, new cases amounted to 3,869 yesterday amid lower testing, with the 7-day average positivity

rate at 2.3%, against 2.9% in the previous week.

CESEE

SERBIA: The EUR/RSD held steady during the past week, remaining bound within its narrow range of 117.55-
59. The NBS intervened by selling euros in the FX interbank market, preventing, that way, any excessive
depreciation of the domestic currency. In the fixed income market, the yields of the government bonds
moved slightly upwards, increasing by an average of 10bps on a weekly basis. Thus, the 4-year, 6-year and
11-year RSD denominated bonds’ yields traded at 3.10%, 3.50% and 4.10%, respectively. In other news, head-
line inflation accelerated to 6.6% YoY in October from 5.7% YoY in September, staying above the upper
end of the NBS target tolerance band of 3%+1.5pps for the second consecutive month. The main upward

pressure came from food and non-alcoholic beverages and fuel prices.

Contributing Authors

Paraskevi Petropoulou Anna Dimitriadou Elia Tsiampaou
Senior Economist Economic Analyst Economic Analyst
ppetropoulou@eurobank.gr andimitriadou@eurobank.gr  etsiampaou@eurobank.gr

We would like to thank Djordje Lucic from Eurobank Beograd for his valuable contribution in today’s issue

November 15, 2021



mailto:sgogos@eurobank.gr
mailto:igkionis@eurobank.gr

/A EUROBANK

Eurobank Research

Research Team

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

Anna Dimitriadou loannis Gkionis Dr. Stylianos Gogos
Research Economist
sgogos@eurobank.gr

+30 210 3718 733

Senior Economist
igkionis@eurobank.gr
+ 30 214 40 59 707

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

r

Maria Kasola Olga Kosma Paraskevi Petropoulou
Senior Economist
ppetropoulou@eurobank.gr

+30 210 37 18 991

Economic Analyst Research Economist
mkasola@eurobank.gr

+30 210 33 18 708

okosma@eurobank.gr
+302103718728

Dr. Theodoros Stamatiou

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

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

Elia Tsiampaou

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

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

AkolAouBnote pag ato 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 bank-
ing 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

Page 2


mailto:andimitriadou@eurobank.gr
mailto:igkionis@eurobank.gr
mailto:sgogos@eurobank.gr
mailto:mkasola@eurobank.gr
mailto:okosma@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

