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Global markets 

The US ISM services unexpectedly rose by 0.2ppts in August, the second consecutive monthly increase, 

coming in at a four-month high of 56.9 and adding to recent data that point to an improving US growth 

outlook. Against this background, US Treasury yields moved higher across the curve amid increased expec-

tations of a 75bps rate hike at the 20-21 September FOMC policy meeting, while European government 

bonds also remained under pressure on market talk that a rate hike of either 50bps or 75bps is still in play 

for Thursday's ECB policy meeting. Gilts also weakened amid expectations of a sizable fiscal package to 

tackle the cost-of-living crisis after Liz Truss was appointed as the new UK PM. Higher UST yields helped 

the USD move further up across the board, hitting a fresh 24-year high above 144.00 against the JPY amid 

a further widening of yield differentials and the EUR/USD briefly marked a new year-to-date low at 0.9875 

before regaining the 0.99 level earlier today. 

 

Greece 

According to the General Government (GG) data, the total GG arrears to the private sector in July 2022 

stood at €2.07 bn, marking a monthly decrease of -0.8% (and a year-to-date increase of 26.43%). All major 

categories of GG arrears declined with the exception of Central Government Extrabudgetary Funds, Hos-

pitals and local government which increased on a monthly basis. The decrease of the arrears is among the 

main prerequisites for the final disbursement of the enhanced surveillance framework. In other news, ac-

cording to the Public Debt Management Agency, today the Hellenic Republic will auction 52 Weeks T-Bills 

of a total amount of €625mn. 

 

CESEE 

The central government budget in Serbia registered a surplus of RSD 36.8bn in July, compared to a surplus 

of RSD 35.9bn a year ago. In the January-July period the central government budget print was positive, 

by RSD 1.2bn, against a deficit of RSD 39.6bn in the same period of 2021 and a 3% of GDP (RSD 200.2bn) 

deficit target for 2022. Furthermore, the central government debt stood at 53.5% of GDP by end-July, down 

from 56.5% of GDP at end-December 2021. On the back of these figures, the Ministry of Finance attempted 

yesterday to raise RSD 10bn by issuing 10-year bonds. Bids amounted to RSD 6.1bn and eventually RSD 

5.1bn were raised, at an average yield of 6.8%, up from the yield of 6.7% achieved at the identical previous 

issuance in June. 

 

 

mailto:ppetropoulou@eurobank.gr
mailto:tstamatiou@eurobank.gr
mailto:mvassileiadis@eurobank.gr


 

 

 

 

P
a

g
e

 2
 

 

Research Team 
 

 
 
 

 
Dr. Stylianos Gogos 
Research Economist 
sgogos@eurobank.gr 
+ 30 214 40 63 456  

 
Maria Kasola 
Research Economist 
mkasola@eurobank.gr 
+ 30 214 40 63 453 

 
Paraskevi Petropoulou 
Senior Economist 
ppetropoulou@eurobank.gr 
+ 30 214 40 63 455  

 

 
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 

 
  

     

 
 
More available research at: https://www.eurobank.gr/en/group/economic-research 
Subscribe electronically at: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos 
Follow us on twitter: https://twitter.com/Eurobank_Group 
Follow us on 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 b een 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:sgogos@eurobank.gr
mailto:mkasola@eurobank.gr
mailto:ppetropoulou@eurobank.gr
mailto:trapanos@eurobank.gr
mailto:tstamatiou@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

