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Global markets
US CPI rose by 0.1%MoM in August against expectations for a modest decline, with the annual rate decelerating to 8.3% from 8.5% in July. Core CPI also surprised to the upside, rising by a higher than expected
0.6%MoM, while the annual rate was up to 6.3% from July’s 5.9%, not far from April’s 40-year high of 6.5%
supported by both goods and services. The stronger than expected CPI release led to a hawkish shift in
Fed rate tightening expectations, with markets now assigning a meaningful probability of a 100bps hike at
next week’s policy meeting and the implied fed funds rate by the December meeting exceeding 4% for the
first time. Against this background, the USD gained broadly ahead of today’s US PPI figures for August,
and global equity markets were under pressure earlier today, tracking Wall Street’s sharp losses overnight.
UST yields soared, with the 2-yr yield hitting a post-2007 high slightly above 3.80% and the entire yield
curve coming under flattening pressure amid concerns over a hard landing of the US economy.
Greece
The non-seasonally adjusted number of Job vacancies – excluding primary sector and activities of households – more than doubled in Q2 2022, registering an annual increase of 123.7% (from 12,181 to 27,246). In
terms of each year’s Q2 data, the number of job vacancies in Q2 2022 was the highest since 2010. This
result may be explained by the post-covid pick-up in demand, especially in sectors of services such as accommodation and food services activities, arts, entertainment and recreation, but also in construction.
During the same quarter, the index of wages cost (hourly labour costs) increased marginally by 0.8% YoY
from a rise of 2.1% YoY in Q2 2021. Finally, today ELSTAT is scheduled to announce the monthly LFS for July
2022. The unemployment rate stood at 12.1% in June 2022, with employment growing by 3.9% YoY.
CESEE
Upward annual trends in short-term indicators of economic activity in Turkey decelerated significantly in
July. The retail sales volume index in calendar-adjusted terms rose by 2.0% YoY in July, down from 5.4%
ΥοΥ in June. This was a two-year low increase, most possibly because of the strong inflationary pressures
on real disposable income. Decelerating trends were more pronounced in pharmaceutical-medical goods
(+5.2% YoY, against +15.4% in June) and clothing and footwear (-1.6% YoY, from +8.7% YoY in June). The
calendar adjusted industrial production expansion also slowed down in July, to 2.4% YoY, from 8.8% YoY a
month ago, marking also a two-year low. The increase in manufacturing activity fell to 4.1% YoY in July,
from 10.4% YoY in June, whereas the trend in energy production changed from a +1.2% YoY increase in June
(+1.2% YoY) to a -6.8% YoY fall in July (-6.8% YoY).

Paraskevi Petropoulou
Senior Economist
ppetropoulou@eurobank.gr

Dr.Stylianos Gogos
Research Economist
sgogos@eurobank.gr

Michail Vassileiadis
Research Economist
mvassileiadis @eurbank.gr

14 Σεπτεμβρίου 2022

Contributing Authors:

Research Team

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

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

Michail Vassileiadis
Research Economist
mvassileiadis@eurobank.gr
+ 30 214 40 59 709

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

Page 2

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.

