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Global markets 

Risk-on sentiment prevailed earlier today amid growing expectations that several major central banks 

could start slowing the pace of rate tightening in the coming months after the BoC delivered a smaller-

than-expected 50bps rate hike yesterday. Meanwhile, UST yields retained most of yesterday’s hefty gains 

as investors attempt to price in a Fed pivot to a less hawkish stance next year, and Bund yields were slightly 

up from yesterday’s fresh lows ahead of the ECB policy meeting later today, with investors fully pricing in 

a further 75bps rate hike. In FX markets, the USD extended recent losses ahead of today’s US Q3 GDP 

advance estimate, which is expected to show a sharp rebound, driven by a narrowing trade balance amid 

falling imports, after a 1.1% annualized decline in H1. Against this backdrop, the EUR/USD moved above 

parity for the first time since mid-September, while the GBP/USD briefly exceeded 1.16, even though UK 

Prime Minister Sunak decided to delay the UK’s medium-term budget from 31 October to 17 November.  

 

Greece 

According to the non-financial sector accounts of ELSTAT, households’ disposable income increased on 

annual basis by €0.5 bn (1.7%) in Q2 2022 from €1.5 bn (4.9%) in Q1 2022. To a large extent, the expansion 

of the balance of primary income, i.e., compensation of employees, property income and operating surplus 

and mixed income, by €2.4 bn (7.2%) was counterbalanced by the increase of the current taxes on income, 

wealth, etc. and social contributions by €1.0 bn (27.3%) and €1.2 bn (18.4%) respectively. Consumption 

smoothing proved to be very strong in Q2 2022. Despite the double-digit annual inflation rate (10.4% in 

Q2 2022 based on the HICP), households’ final consumption expenditure remained robust, printing an an-

nual increase of €6.3 bn (20.1%) in Q2 2022 from €6.8 bn (25.6%) in Q1 2022. As a result, households’ saving 

rate dropped to -14.2% in Q2 2022 from -7.9% in Q1 2022.              

 

CESEE 

In Cyprus, credit expansion on an annual basis decelerated in September, to 1.4% from 1.9% in August. The 

credit expansion rate towards non-financial businesses halved, to 1.3% YoY from 2.7% YoY in August, 

whereas it stood unchanged towards households (+2.6% YoY in September, +2.5% YoY in August). Credit 

contraction to general government continued at a slower pace, by 12.8% YoY from August’s 13.9% YoY. 

During the January-September period, average credit expansion to the non-monetary and non-financial 

sector stood at 2.2% YoY. Regarding trends in deposits, their increase slightly accelerated in September to 

0.6% YoY from 0.4% YoY a month ago. Deposits of both non-financial businesses and households rose by 

2.5% on an annual basis (from 2.8% and 2.0% in August respectively), but general government deposits 

shrunk by 8.2% YoY. The YtD average rate of increase of deposits stands at 2.6%.  

mailto:ppetropoulou@eurobank.gr
mailto:sgogos@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 

 

 

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 

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. 

 

 

 

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

