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Global Markets 

Focus turns to the  monetary policy meetings today. The ECB meeting 

draws special attention, after the surprise flash HICP reading for the EA y-day that came in at a fresh record 

high of 5.1%YoY (from 5%YoY in December), contrary to expectations that inflation would gradually start 

to ease from the beginning of the year. Driven by the view that persisting inflation might trigger an earlier 

tightening of monetary policy this year, sovereign bond yields rose, with the 10yr Bund trading at 0.51%, at 

the time of writing, the highest level since Apr-19. Meanwhile, with inflation currently at 5.4%YoY, the BoE 

is likely to proceed with another rate hike today, following the December 25bps one. Separately, the OPEC+ 

group agreed yesterday to a further output increase of +400k barrels per day in March. 

 

Greece 

According to the Minister of Finance Christos Staikouras, the reduction of the Single Property Tax (ENFIA) 

by 13%, announced y-day by the Prime Minister Kyriakos Mitsotakis, is expected to result in a decrease of 

4bn in the respective 2022 Budget rev 6bn in 2021  in 2022) in ESA2010 

terms.  in Greece  in HICP terms  is expected at 5.5% in 

January 2022 (Euro-area: 5.1%) on an annual basis from 4.4% in December 2021. The said increase is driven 

mainly by energy, which is expected to increase by 40.3% in January 2022 (Euro-area: 28.6%). 
 

CESEE 

During the week, data for the external trade balances for both Serbia and Turkey were released. In Serbia, 

-21, bringing the year-to-December 2021 

trade gap expansion at 18.3%YoY. Both export and import growth accelerated in December by 26.5% and 

36.1% accordingly. In Turkey, external trade deficit expanded by 49.3%YoY to USD6.8bn in Dec-21, with 

imports gaining pace (29.9%YoY), while export growth slowed down (24.9%YoY). For the period Jan-Dec 

2021 the external trade deficit narrowed by 7.5%, to USD 46.1bn. 

dar is rather lightweight with attention focusing on the Central Bank of Czechia (CNB) MPC meeting later 

today.  

 

 

mailto:petropoulou@eurobank.gr
mailto:tstamatiou@eurobank.gr
mailto:etsiampaou@eurobank.gr


 

 

 

 

P
a

g
e

 2
 

 

Research Team 

 

 
 
 

 

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 
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. 
 

 

Dr. Tasos Anastasatos | Group Chief Economist 

tanastasatos@eurobank.gr | + 30 214 40 59 706  

mailto:andimitriadou@eurobank.gr
mailto:sgogos@eurobank.gr
mailto:mkasola@eurobank.gr
mailto:ppetropoulou@eurobank.gr
mailto: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

