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Global markets

The dollar is slipping today following US equity markets’ recent losses and on hopes that easing restrictions
in China may support global growth. The USD index stands at 102.584 at the time of writing, below Friday’s
close of 103.150. The yen and euro are rising, with the USD/JPY at 127.65 and the EUR/USD at 1.0603 cur-
rently. On economic data releases, focus this week turns to German Ifo Business Climate (today), May's
flash S&P Global PMI survey results for the US, Eurozone, UK, Germany and France (Tue), the FOMC minutes
(Wed), Germany’s final Q1 GDP data (Wed), Italy’s business and consumer surveys and industrial sales
(Thu), and US April PCE (Fri). On the political agenda, the World Economic Forum’s annual meeting in Davos
kicked off yesterday and will run until Thursday.

Greece

According to the BoG, in Q1-2022 the current account deficit widened on an annual basis by €3,806mn
standing at €6,448mn, mainly due to a deterioration in the goods balance (-€3,759mn) and less so in the
primary and secondary income accounts (-€386mn and -€7.6mn respectively), which was partly offset by
an improvement in the services balance (+€346.2mn). Travel receipts strongly rebounded to €470mn
(+342%YoY), standing at 62.9% of their corresponding 2019 level. Meanwhile, according to ELSTAT, the
overall turnover index in industry (domestic and non-domestic market) in Mar-22 increased by 38.3%YoY,
owing to an annual increase of 38.9% in manufacturing and 7.8% in mining and quarrying. The average

overall turnover index in industry for the 12-month period from Apr-21to Mar-22 increased by 34.6%YoY.
CESEE

During last week, data for the current account (CA) balances for both Bulgaria and Serbia were released.
In Bulgaria, the CA deficit expanded by 48.2%YoY to EUR347.4mn in March, due to a deterioration in the
primary income deficit, and to a lesser extent, in the secondary income surplus, which was partly offset by
an improvement in the goods and services balances. On a cumulative basis, the CA posted a EUR946.7mn
deficit in Jan-Mar 2022 compared to a EUR35.2mn surplus in the same period of 2021. In Serbia, the CA
deficit widened by 86.7%YoY to EUR460.7mn in March, mainly due to a deterioration in the trade balance
deficit, as the latter increased on the back of higher energy imports due to soaring global energy prices. In
the period Jan-Mar 2022, the CA reported a deficit of EUR1.3bn, against a EUR 83.5mn surplus a year ago.

Contributing Authors:
Anna Dimitriadou Elia Tsiampaou
Economic Analyst Economic Analyst

andimitriadou@eurobank.gr etsiampaou@eurobank.gr

23 Maiou 2022


mailto:andimitriadou@eurobank.gr
mailto:etsiampaou@eurobank.gr

Eurobank Research LA EUROBANK

Research Team

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

Anna Dimitriadou Dr. Stylianos Gogos Maria Kasola

Economic Analyst Research Economist Economic Analyst

andimitriadou@eurobank.gr sgogos@eurobank.gr mkasola@eurobank.gr

+30210 3718 793 +30 210 3718 733 +30 210 40 63 453
’a

Paraskevi Petropoulou Dr. Theodoros Rapanos Dr. Theodoros Stamatiou

Senior Economist Economic Analyst Senior Economist

ppetropoulou@eurobank.gr trapanos@eurobank.gr tstamatiou@eurobank.gr

+30 210 37 18 991 +30 214 40 59 711 +30 214 40 59 708

i

Elia Tsiampaou

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

MNepiocodtepeg ekdooeig pag Siabécipeg otnv nAektpovikn SielOuvon nou akoAouBsi: https://www.eurobank.gr/en/group/economic-research
Eyypaeeite nAektpovika, oe: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

Axoloubnote pag oto twitter: https://twitter.com/Eurobank_Group

AxoAouBnote pag oto 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.

E— Poge 2


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

