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Global markets 

Oil prices rally for a third day today, on concerns about capacity constraints in major oil producers Saudi 

Arabia and United Arab Emirates. Brent crude futures hit an almost two-week high of USD117.28/bbl earlier 

today, and hover around this level at the time of writing. On economic data, the ongoing Russian – Ukraine 

war has a toll on consumer sentiment, with Germany’s GfK consumer sentiment for July plunging to a new 

record low of -27.4 from -26.2 in June and France’s consumer confidence (INSEE) falling to a multi-year low 

of 82 in June from 85 in May. Separately, focus today turns to the introductory speech by President Chris-

tine Lagarde at the ECB’s 2022 Forum on Central Banking, with markets interested in hints on the Bank's 

policy normalization framework and in particular the confirmation of a 25bps increase in interest rates in 

July. 

Greece 

According to the final State Budget execution data on a modified cash basis, in May, tax revenues over-

performed by €1.1bn (or by +31.5%) against the target, mainly due to higher property tax revenues by 

€811mn, as the first installment of ENFIA collected earlier than anticipated (initially expected to be collected 

in September). On privatizations, four interested parties submitted expressions of interest for the sub-con-

cession of the right to construct, operate, manage, maintain and exploit the Mega-yacht Marina in Corfu. 

Finally, on the public debt front, the Public Debt Management Agency (PDMA) will auction tomorrow 26-

week T-bills to the amount of €625mn, maturing on December 30, 2022. 

CESEE 

BULGARIA: In its 2022 Article IV Consultation Staff Report, the IMF revised downwards its GDP growth 

forecast for 2022 to 2.8%, from 3.2% previously (IMF’s World Economic Outlook in April). According to the 

Fund, despite the fact that the Bulgarian economy showed some resilience during the pandemic, the war 

in Ukraine has clouded the outlook, heightened uncertainty and increased downside risks. In detail, high 

energy dependance from Russia is considered as a significant vulnerability, while key risks include stronger 

spillovers from the war, a resurgence of COVID-19 and faster-than-anticipated tightening of global financ-

ing conditions. Finally, average inflation is expected to rise to 12.2% in 2022 pushed by rising commodity 

prices, global supply-chain disruptions, increasing labor costs, and strong domestic demand. 

 

 

 

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


 

 

 

 

P
a

g
e

 2
 

 

Research Team 
 

 
 
 

 
Anna Dimitriadou 
Economic Analyst 
andimitriadou@eurobank.gr 
+ 30 210 37 18 793 

 
Dr. Stylianos Gogos 
Research Economist 
sgogos@eurobank.gr 
+ 30 210 37 18 733 
 

 
Maria Kasola 
Economic Analyst 
mkasola@eurobank.gr 
+ 30 210 40 63 453 

 
Paraskevi Petropoulou 
Senior Economist 
ppetropoulou@eurobank.gr 
+ 30 210 37 18 991 

 
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 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: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

