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Global markets 

US non-farm payrolls rose by 372k in June, well above market expectations and only slightly below May’s 

384k, while payroll employment stood at 151.980mn persons, just 524k below its February 2020 pre-pan-

demic level, suggesting that the labor market remains strong, in contrast to a string of weak Q2 data in 

recent weeks which had increased fears that the economy has already slipped into a recession.  On the 

household survey side of the report, the unemployment rate was unchanged at 3.6% for the fourth month 

in a row —close to its pre-pandemic low of 3.5%— as a drop in the labor force participation rate to 62.2% 

from 62.3% was offset by a 315k decline in the household measure of employment. In reaction to the 

stronger-than-expected June non-farm payrolls report that supports expectations for a 75bps rate hike at 

the next FOMC policy meeting, UST yields rose sharply and the USD strengthened, with the EUR/USD hov-

ering in early European trade not far from Friday’s 20-yr intraday session low of 1.0070 ahead of the US 

June CPI release on Wednesday and the University of Michigan survey for July on Friday. 

Greece 

According to ELSTAT, the inflation rate (based on the CPI) jumped to its highest level since Nov-1993, ac-

celerating to 12.1% YoY in June up from 11.3% YoY in May and bringing the year-to-June average to 

9.3%YoY. The highest annual increases were recorded in housing (+31.5% - the main component of which is 

energy), transport (+25%) and food and non-alcoholic beverages (+12.6%). In other news, on Friday, Fitch 

kept Greece’s sovereign credit rating unchanged at ‘BB’, two notches below investment grade, and the 

outlook ‘positive’. According to the agency, the positive outlook reflects a sustained expected decline in 

public sector indebtedness, in the context of still the low average borrowing costs, as well as the banks’ 

substantial progress on asset quality improvement, sharply reducing the level of NPLs in the banking sector. 

CESEE 

The EUR/RSD closed Friday’s session almost unchanged compared to the previous week at 117.37/42. In the 

fixed income market, the sovereign yield curve changed a little in comparison to the previous week, with 4-

year, 6-year and 11-year bond yields trading at 6.20%, 6.60% and 7.00%, respectively.  Separately, Bulgarian 

Eurobond yields posted mixed moves across the entire curve during the past week, with the mid end of the 

curve dropping between 4-5 bps, while the short end saw yields rising by 1-4 bps. The most active tenors 

stood on the long end of the curve, with the 2035 papers dropping by 10 bps over the week, while the 2050 

titles rose by 14 bps. Local bonds showed increasing yield spikes with the most active one being the 10-year 

tenor – up by 30 bps. 

We would like to thank Djordje Lucic from Eurobank Beograd and Ruslan Raychev from Postbank for their 

valuable contribution in today’s issue. 

mailto:ppetropoulou@eurobank.gr
mailto:etsiampaou@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 

 

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

     

 
 
 
 
Περισσότερες εκδόσεις μας διαθέσιμες στην ηλεκτρονική διεύθυνση που ακολουθεί: https://www.eurobank.gr/en/group/economic-research 
Εγγραφείτε ηλεκτρονικά, σε: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos 
Ακολουθήστε μας στο twitter: https://twitter.com/Eurobank_Group 
Ακολουθήστε μας στο 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
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

