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December 5, 2022 

Global markets 

According to the non-farm payrolls report released on Friday, the US economy generated a higher-than-

expected 263k new jobs in November, the unemployment rate remained unchanged at 3.7%, close to July’s 

50-year low of 3.5%, and average hourly earnings rose to 5.1%YoY from October’s 4.9%YoY, supporting the 

view of a likely higher fed funds terminal rate than currently expected. In reaction, the DXY USD index 

gained ground, rising slightly above 105.50, before resuming its downtrend standing close to 104.50 in early 

European trade today, pressured by improved risk sentiment following news that China eased some 

COVID-19 restrictions across several cities. Amid hopes over increased demand from China, oil prices 

firmed, with Brent crude rising to $87.60/bbl earlier today before moving close to $86.50/bbl at the time of 

writing. OPEC+ nations decided over the weekend to keep production at current levels, as expected, while 

the EU agreed on Friday to cap the price of Russian crude at $60/bbl, starting today.  

 

Greece 

According to the monthly labour force survey published by ELSTAT, the seasonally adjusted unemployment 

rate dropped to a 12.8-year low of 11.6% in October 2022 (12.0% in September 2022), from 13.3% in October 

2021. For the 10-month period of January-October 2022, it stood at 12.6%, from 15.2% in January-October 

2021. Employment retained its rising momentum, growing with an annual rate of 2.5% (99.9 k persons), 

while for the 10-month period of January-October 2022 it grew by 6.3%. From a growth accounting per-

spective, employment, as a factor of production, is expected to have a strong contribution to the FY-2022 

real GDP growth rate (6.0% according to the EC’s autumn economic forecast). Finally, on Wednesday, EL-

STAT is scheduled to publish the national accounts for Q3 2022. Soft data as the ESI and the PMI 

manufacturing, have deteriorated in Q3 2022, while hard data as the industrial production index and the 

retail volume index have improved. In Q2 2022 real GDP growth was solid at 1.2% QoQ / 7.7% YoY. 

 

CESEE 

Reportedly, Bulgarian President Rumen Radev will officially hand the government mandate to GERB today. 

The President gave two months’ time for internal stirring among the winning political parties to agree over 

a coalition government. As negotiations have not borne fruits yet, the first mandate will be handed to 

GERB - the party that came first in the October 2 elections - but chances for the political deadlock to end 

are rendered slim and most probably a second mandate to WCC, the second winning party will likely follow. 

Taking a glance at the whole region, this week’s calendar is rather hefty with hard data releases, while 

market attention will focus on the Polish and the Serbian CB’s meetings on Wednesday and Thursday re-

spectively. Finally, tomorrow, the Serbian government will reopen a Feb 6 2018 series offering RSD3,17bn in 

10 year sovereign bonds that carry a 5.875% annual coupon and mature on Feb 8 2028. 
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